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be be Beauty Shop

be Beauty Shop

320,000

221,000
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M&C Corporate Services Limited
PO Box 309 GT
Ugland House
South Church Street
George Town
Grand Cayman
Cayman Islands
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22

28

26

1

88
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  28%

   24%

   48%
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   28%

   24%
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Spa

Modern Fitness

Soo Yoga HEYMAN be homme

be Beauty Shop be
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Q-Med

CIBTAC  ITEC CIDESCO
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be Beauty shop

be

be Beauty Shop

be Beauty Shop

32

38 20 be Beauty Shop

20

13,355 132,800,000
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be Beauty Shop

512

200,000
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200

2007
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28.0% 27.8% 786,000,000

226,800,000 Soo Yoga

be 178,800

221,000 24% 259,000 24%

320,000

26

32 178,000 210,000 18%

32 298,000 be Beauty

Shop be

772,100,000 25.8%

800 11,000 13

22,000

13,900,000 61
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13 be Beauty Shop

12

200,000,000

13,355 132,800,000

200

2007



21







24

Soo Yoga

Soo Yoga

be

be Beauty Shop

Deluxe

be Beauty Shop

be Beauty Shop
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HEYMAN
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40 27 48%

32 26 23%

8 1 700%

320,000 259,000 24%

298,000 257,000 16%

22,000 2,000 1,000%

221,000 178,800 24%

210,000 178,000 18%

11,000 800 1,275%

1,912 1,265 51%

1,608 988 63%

304 277 10%
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349.8 585.0 -40.2%

157.7 46.9 +236.2%

265.0 420.0 -36.9%

1.34 1.39 -3.6%

31.8% 22.6% +9.2

60.5% 57.3% +3.2
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786,002 614,064 +28.0%

(274,385) (230,969) +18.8%

(79,957) (52,205) +53.2%

(33,003) (26,149) +26.2%

(129,454) (106,788) +21.2%

226,773 177,418 +27.8%

18.80 20.80 -9.6%

31.34 24.61 +27.3%

28.9% 28.9% —
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358,516 45.6% 245,539 40.0% +46%

184,504 23.5% 159,351 26.0% +16%

164,675 21.0% 161,978 26.3% +2%

57,067 7.2% 29,026 4.7% +97%

21,240 2.7% 18,170 3.0% +17%
--------------- --------------- --------------- ---------------

786,002 100.0% 614,064 100.0% +28%

be Beauty Shop
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274,385 34.9% 230,969 37.6%

79,957 10.2% 52,205 8.5%

23,781 3.0% 19,044 3.1%

33,003 4.2% 26,149 4.3%

28,364 3.6% 22,080 3.6%

47,060 6.0% 33,050 5.4%



31



32

420,007 526,412 -20.2%

(728)

610,511 489,489 +24.7%

(733,296) (560,588) +30.8%

(31,466) (35,306) -10.9%

265,028 420,007 -36.9%
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be

be OEM OEM

be Beauty Shop

be Beauty Shop
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IR Magazine

(Best Investor Relations for an IPO in

the Hong Kong Market)

www.modernbeautysalon.com



37

60%

12.8

10.0

8.8

723,520,000

4,000

0.1

19.17

2.65

919

0919.HK

919 HK
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28

26

(852) 2980 1333

(852) 2810 8185

www.modernbeautysalon.com
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9

6

ir@modernbeautysalon.com

(852) 2302 6116

(852) 2757 3453

www.modernbeautysalon.com



40



41

15

(MCSE) CheckPoint

Turbolinux
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(LL.B.)

University of Hull

Market Technicians Association
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Brunel

Southwestern University School of Law

North Dakota  Board of Accountancy
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Marriott Harbour View Hotel Hong Kong

(University of Humberside) (University

of Lincoln)
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A.2.1

3.10(2)
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9/9

7/9

8/9

4/5

7/9

4/4

4/4

6/9

9/9

8/9

40 42

3.13
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2,474
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6/7

7/7

6/7

3.10(2)
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90

(i)

(ii)

(iii)

(iv)
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15

5

72

8.8 63,700,000 10

72,400,000

24

203,000,000 202,000,000

124

13

23
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400,000 800,000

130
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30

JF (Singapore) Group JF Holdings (S) Pte Limited

JF (Singapore) Group

JF (Singapore) Group 100% JF (Singapore) Group

 JF (Singapore) Group
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JF Holdings (S) Pte Limited

(i) (ii)

(iii) (iv) (v)

XV XV 7 8

352
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1 2

468,000,000 468,000,000 64.68%

3

5,908,000 1,350,000 7,258,000 1.00%

4

650,000 1,350,000 2,000,000 0.28%

4

650,000 1,350,000 2,000,000 0.28%

4

473,908,000 1,350,000 475,258,000 65.69%

5 4

400,000 1,500,000 1,900,000 0.26%

185,000 500,000 685,000 0.09%

— 200,000 200,000 0.03%

1.

2. 723,520,000

3. Silver Compass Holdings Corp. Silver Hendon Enterprises Corp.

367,200,000 100,800,000

4. 1,350,000 1,350,000

5.
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Silver Compass 100 100%

Holdings Corp.

Silver Hendon 100 100%

Enterprises Corp.

Silver Compass Holdings Corp. Silver Hendon Enterprises Corp. 367,200,000 100,800,000

XV XV 7 8

352
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XV 2 3 336

1

Silver Compass Holdings Corp. 367,200,000 50.75%

2

Silver Hendon Enterprises Corp. 100,800,000 13.93%

2

1. 723,520,000

2. Silver Compass Holdings Corp. Silver Hendon Enterprises Corp.

XV 2 3

336
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1.00

3,600,000

15,640,000

A.

(a) 0.60

(b)

125,000 ( 1 2 5 , 0 0 0 ) — 0.60

23
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B.

(a)

(b)

(e)

1.00

(c)

10% 30%

(d)

12

1%

(e)

(i) (ii)

(iii)
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(f)

337,500 — — 337,500 1.33 0.05%

472,500 — — 472,500 1.33 0.07%

540,000 — — 540,000 1.33 0.07%

337,500 — — 337,500 1.33 0.05%

472,500 — — 472,500 1.33 0.07%

540,000 — — 540,000 1.33 0.07%

375,000 — — 375,000 1.33 0.05%

525,000 — — 525,000 1.33 0.07%

600,000 — — 600,000 1.33 0.08%

* 250,000 — (250,000) — 1.33

* 350,000 — (350,000) — 1.33

* 400,000 — (400,000) — 1.33

125,000 — — 125,000 1.33 0.02%

175,000 — — 175,000 1.33 0.02%

200,000 — — 200,000 1.33 0.03%
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— 50,000 — 50,000 1.33 0.01%

— 70,000 — 70,000 1.33 0.01%

— 80,000 — 80,000 1.33 0.01%

2,340,000 (50,000) (215,000) 2,075,000 1.33 0.29%

3,276,000 (70,000) (301,000) 2,905,000 1.33 0.40%

3,744,000 (80,000) (344,000) 3,320,000 1.33 0.46%

15,060,000 — (1,860,000) 13,200,000

*

723,520,000

23

3.13

30%

46% 9% 15%

5%

5%
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A.

2.5% 14A.34

11-13

1-5 9 13-27 31-35

11-13

1,680,000 900,667 140,000

14A.46
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B. 14A.33

Koladen Enterprises Inc. Koladen

JF Holdings (S) Pte Limited JFH

Koladen JFH

JF (Singapore) Group JF (Singapore) Group

Koladen JF (Singapore) Group

JFH 3% JFH 3% JFH 3%

200,000 200,000 JFH 3% 500,000

500,000 JFH JFH  Koladen

3% JF (Singapore)

Group

JFH 500,000

400,000

46

MOH Limited MOH Limited

46

432,000

432,000
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(i)

(ii)

(iii)

1.

2.

3.

4.

5.

10%
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48 54



70

PricewaterhouseCoopers
22nd Floor Prince's Building
Central Hong Kong
Telephone (852) 2289 8888
Fascimile (852) 2810 9888
www.pwchk.com

72 121
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72

5 786,002 614,064

6 2,581 5,781

(21,618) (18,706)

(23,781) (19,044)

(16,840) (14,181)

(28,364) (22,080)

7 (274,385) (230,969)

(33,003) (26,149)

(79,957) (52,205)

(60,469) (51,483)

8 250,166 185,028

23,667 25,440

273,833 210,468

9 (47,060) (33,050)

226,773 177,418

10 31.34 24.61

10 30.95 24.52

12 136,022 150,352

79 121
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13 109,456 77,216

14 118,088 26,661

18 25,710 17,295

19 6,477 2,977

259,731 124,149
---------------- ----------------

20 12,583 10,618

18 72,514 47,749

9,462 7,121

21 9,264 10,707

22 349,811 584,953

453,634 661,148
---------------- ----------------

713,365 785,297

23 72,352 72,340

24 302,327 237,147

374,679 309,487
---------------- ----------------
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19 209 79
---------------- ----------------

25 47,489 41,114

26 265,028 420,007

25,960 14,610

338,477 475,731
---------------- ----------------

338,686 475,810
---------------- ----------------

713,365 785,297

115,157 185,417

374,888 309,566

79 121
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15 101,076 101,076
---------------- ----------------

16 174,510 100,893

22 163 72,533

174,673 173,426
---------------- ----------------

275,749 274,502

23 72,352 72,340

24 203,396 202,160

275,748 274,500
---------------- ----------------

1 2

275,749 274,502

174,672 173,424

275,748 274,500

79 121
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72,000 143,582 444 (53,982 ) — 123,228 285,272

— — 1,860 — — — 1,860

340 3,174 (1,476) — — — 2,038

— — (54) — — 54 —

— — — — — 177,418 177,418

— — — — — (99,360 ) (99,360 )

— — — — — (50,523 ) (50,523 )

— — — — — (7,218) (7,218 )

72,340 146,756 774 (53,982 ) — 143,599 309,487

72,340 146,756 774 (53,982 ) — 143,599 309,487

— — 1,623 — — — 1,623

12 119 (56) — — — 75

— — (288 ) — — 288 —

— — — — — 226,773 226,773

— — — — — (92,611 ) (92,611 )

— — — — — (72,352 ) (72,352 )

— — — — 1,684 — 1,684

72,352 146,875 2,053 (53,982) 1,684 205,697 374,679

79 121
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273,833 210,468

13 31,751 25,485

14 1,252 664

(23,667) (25,440)

1,623 1,860

27 (1,252) (2,500)

6 — (1,264)

283,540 209,273

(1,965) (3,929)

(33,180) 1,213

6,375 11,579

(154,251) (106,405)

100,519 111,731

23,667 25,440

(41,403) (29,205)

82,783 107,966
---------------- ----------------
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13 (65,017) (44,427)

14 (92,679) —

2,710 —

— 69,243

1,443 41,579

(153,543) 66,395
---------------- ----------------

23 75 2,038

12 (164,963) (157,101)

(164,888) (155,063)
---------------- ----------------

(235,648) 19,298

584,953 565,655

506 —

22 349,811 584,953

79 121
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1

M&C Corporate

Services Limited PO Box 309 GT, Ugland House, South Church Street, George Town, Grand

Cayman, Cayman Islands

Silver Compass Holdings Corp. SCHC

51% 14% 35% Silver Hendon Enterprises Corp. SHEC

Silver Compass Holdings Corp.

2

2.1

4
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2

2.1

(a)

7 1

8 2

2

10

11 2

(b)

9
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2

2.1

(c)

1

1

1

23

23

32 1

32 1

8

8 14 SFAS 131

8
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2

2.1

(c)

14 19

14 19

14

27

27

2

2
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2

2.1

(c)

3

3

(d)

12

12

12

13

13

13
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2

2.2

2.3
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2

2.4

(a)

(b)

(c)
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2

2.5

4

4

3

3

2.6
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2

2.7

2.8

2.9

2.10

2.11
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2

2.12

2.13

2.14
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2

2.15

(i)

(ii)

(iii)

5% 1,000

(iv)
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2

2.16

2.17

2.18
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2

2.19

2.20

3.

(a)

(a)

10%

665,000 146,000
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3.

(a)

(b)

359,075,000 595 ,660,000

18

(c)

1,651,000

1,567,000

(d)

75

2,693,000 : 4,468,000

75
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3.

(b)

4

(a)

(b)

(c)
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5

(a)

(b)

733,296 560,588

31,466 35,306

764,762 595,894

38,429 37,230

803,191 633,124

(17,189) (19,060)

786,002 614,064

263,626 192,936

13,321 10,927

276,947 203,863

2,581 5,781

(29,362) (24,616)

250,166 185,028

23,667 25,440

273,833 210,468

(47,060) (33,050)

226,773 177,418
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5

487,089 583,752

8,681 8,141

495,770 591,893

217,595 193,404

713,365 785,297

(307,205) (457,069)

(5,312) (4,052)

(312,517) (461,121)

(26,169) (14,689)

(338,686) (475,810)

136,693 45,647

21,003 1,280

157,696 46,927

32,315 25,581

115 115

573 453

33,003 26,149
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6

— 1,264

731 395

1,252 2,500

598 1,622

2,581 5,781

7

260,783 219,346

a 10,951 9,152

1,028 611

23 1,623 1,860

274,385 230,969

(a)

1,617,000 1,333,000
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7

(b)

(i)

— 9,994 147 12 10,153

— 8,935 147 12 9,094

— 1,200 162 12 1,374

(ii) — 547 108 7 662

— 637 54 12 703

(iii) — 989 22 12 1,023

(iii) — 387 — 12 399

(iv) 165 — — 8 173

165 — — 8 173

(v) 165 — — 8 173

(vi) — — — — —

(vi) — — — — —

495 22,689 640 103 23,927

(i)

— 8,745 251 12 9,008

— 8,287 266 12 8,565

— 1,120 289 12 1,421

— 980 141 12 1,133

— 629 102 12 743

120 — — 6 126

120 — — 6 126

120 — — 6 126

360 19,761 1,049 78 21,248
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7

(b)

(i)

(ii)

(iii)

(iv)

(v)

(vi)

(c)

4 4

1 1

5 5

869 1,319

12 12

881 1,331
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7

(c)

1,000,000 1 —

1,000,001 1,500,000 — 1

1 1

8

2,474 1,985

21,618 18,706

7 274,385 230,969

33,003 26,149

79,957 52,205

23,781 19,044

16,840 14,181

28,364 22,080

57,995 49,498



100

9

17.5% 17.5%

49,090 33,434

1,322 (290)

50,412 33,144

19 (3,352) (94)

47,060 33,050

273,833 210,468

17.5% 17.5% 47,920 36,832

(4,298) (5,080)

859 942

1,322 (290)

2,554 849

(1,297) (203)

47,060 33,050
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10

226,773,000

177,418,000 723,498,142 721,031,192

226,773,000

177,418,000 732,715,761 723,576,250

723,498,142 721,031,192

9,217,619 2,545,058

11

164,513,000 164,376,000

12

10.0

7.0 72,352 50,523

1.0 — 7,218

8.8

8.0 63,670 57,882

4.8 — 34,729

136,022 150,352

8.8

63,670,000
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13

13,476 22,102 14,976 632 3,169 1,419 55,774

— 31,876 10,470 602 2,699 1,280 46,927

— — — — — — —

(328 ) (14,886 ) (6,604 ) (264 ) (2,494) (909 ) (25,485 )

13,148 39,092 18,842 970 3,374 1,790 77,216

14,495 81,454 70,986 6,072 8,926 5,879 187,812

(1,347 ) (42,362 ) (52,144 ) (5,102 ) (5,552) (4,089) (110,596 )

13,148 39,092 18,842 970 3,374 1,790 77,216

13,148 39,092 18,842 970 3,374 1,790 77,216

— 304 103 14 — 11 432

25,763 27,034 8,297 729 983 2,211 65,017

— — — — (1,458 ) — (1,458)

(536 ) (20,258) (7,938) (399) (1,464 ) (1,156) (31,751)

38,375 46,172 19,304 1,314 1,435 2,856 109,456

40,258 108,814 79,400 6,817 7,048 7,877 250,214

(1,883 ) (62,642) (60,096) (5,503 ) (5,613 ) (5,021) (140,758)

38,375 46,172 19,304 1,314 1,435 2,856 109,456
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14

26,661 27,325

92,679 —

(1,252) (664)

118,088 26,661

10 50 74,806 26,661

50 43,282 —

118,088 26,661

15

101,076 101,076
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15

1,000 100%

1

1,000 100%

1

10,000 100%

1

10,000 100%

1

10,000 100%

1

1 100%

1

1,000 100%

1

2 100%

1

Koladen 100 100%

Enterprises Inc 1
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15

Lucky Days 1 100%

Investments Inc. 1

MAD Limited 10,000

1 100%

MCB Limited 10,000 100%

1

MCP Limited 1,000 100%

1

MEH Limited 10,000 100%

1

MFW Limited 10,000 100%

1

MHWC Limited 10,000 100%

1

MIR Limited 10,000 100%

1

MKL Limited 10,000 100%

1

10,000 100%

1

10,000 100%

1
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15

1,000 100%

1

1,000 100%

1

2 100%

1

450,000 100%

0.1

50,000

0.1

10,000 100%

1

MOH Limited 10,000 100%

1

1 100%

1

MPA Limited 1,000 100%

1

MQQ Limited 10,000 100%

1

MWH Limited 10,000 100%

1

1 100%

1



107

15

1,000 100%

1

1,000 100%

1

1,000 100%

1

1,000 100%

1

10,000,000 100%

(a)

10,000,000 100%

(b)

3,000,000 100%

(c)

1,250,000 100%

(d)
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15

(a) 20

(b) 20

(c) 20

(d) 20

(e)

16

17

— 67,979

— (67,979)

— —

18

25,710 17,295
---------------- ----------------

48,075 30,270

23,989 17,094

30(b) 450 385

72,514 47,749
---------------- ----------------

98,224 65,044
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18

60 45

0 30 39,767 24,251

31 60 8,296 5,847

61 90 12 172

48,075 30,270

47,814 30,270

261 —

48,075 30,270
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19

6,477 2,977

(209) (79)

6,268 2,898

2,898 2,804

18 —

9 3,352 94

6,268 2,898

16,821,000 4,851,000

3,579,000 849,000
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19

2,891 2,768 86 86 2,977 2,854

3,568 123 (86) — 3,482 123

18 — — — 18 —

6,477 2,891 — 86 6,477 2,977

(79) (50)

(130) (29)

(209) (79)
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20

21

9,264,000 10,707,000

22

75,990 53,541

273,821 531,412

349,811 584,953

163 1,517

— 71,016

163 72,533

3,632 154,636

266,857 375,776

3,332 1,000

273,821 531,412
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23

(a)

10,000,000,000 1,000,000

723,395,000 72,340

125,000 12

723,520,000 72,352

23(b)(i)

0.60 125,000 0.10

(b)

(i)

0.6 3,600,000

50% 50% (

)

50% 100%

125,000 (125,000) —



114

23

(b)

(i)

1,568,000

1 0.6

50% 12.24%

4.31%

4.38%

(ii)

15,640,000 1.33

5,700,000 200,000 (1,000,000) 4,900,000

1,350,000 — (600,000) 750,000

8,010,000 (200,000) (260,000) 7,550,000

15,060,000 — (1,860,000) 13,200,000

11,847,300

1.33 1.33

50% 10.38%

4.13%
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24

a

143,582 444 (53,982 ) — 123,228 213,272

— 1,860 — — — 1,860

3,174 (1,476 ) — — — 1,698

— (54 ) — — 54 —

— — — — 177,418 177,418

— — — — (99,360 ) (99,360 )

— — — — (50,523 ) (50,523 )

— — — — (7,218 ) (7,218 )

146,756 774 (53,982 ) — 143,599 237,147

144,536

92,611

237,147

146,756 774 (53,982 ) — 143,599 237,147

— 1,623 — — — 1,623

119 (56 ) — — — 63

— (288 ) — — 288 —

— — — — 226,773 226,773

— — — — (92,611 ) (92,611 )

— — — — (72,352 ) (72,352 )

— — — 1,684 — 1,684

146,875 2,053 (53,982 ) 1,684 205,697 302,327

238,657

63,670

302,327

(a) Koladen Enterprises Inc. KEI SCEC

SHEC 539,999,925

53,982,000
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24

a

143,582 444 47,076 225 191,327

— 1,860 — — 1,860

3,174 (1,476 ) — — 1,698

— (54 ) — 54 —

— — — 164,376 164,376

— — — (99,360 ) (99,360 )

— — — (50,523 ) (50,523 )

— — — (7,218 ) (7,218 )

146,756 774 47,076 7,554 202,160

109,549

92,611

202,160

146,756 774 47,076 7,554 202,160

— 1,623 — — 1,623

119 (56 ) — — 63

— (288 ) — 288 —

— — — 164,513 164,513

— — — (92,611 ) (92,611 )

— — — (72,352 ) (72,352 )

146,875 2,053 47,076 7,392 203,396

139,726

63,670

203,396

(a)
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25

1,651 1,567

45,838 39,547

47,489 41,114

1,651 1,567

1,627 1,415

24 152

1,651 1,567
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26

125,713 220,618

72,286 119,887

67,029 79,502

265,028 420,007

420,007 526,412

(728) —

610,511 489,489

(733,296) (560,588)

(31,466) (35,306)

265,028 420,007

27

2,500,000



119

28

(a)

97,849 64,034

130,809 85,160

5,207 —

233,865 149,194

(b)

8,275 5,999

29



120

30

(a)

(I)

(i) 432 432

(i) 1,680 901

2,112 1,333

(II)

JF Holdings (S) Pte Limited  (ii) 500 400

(i)

(ii)



121

30

(b)

JF Holdings (S)

Pte Limited 450 385 450 385

(c)

(d)

495 360

22,689 19,761

103 78

640 1,049

23,927 21,248

31

132,800,000



122

10 50

9

11 31 32B 33B

41 78 6 10

L8 L10 L14

L15

10 50

1 5

18

10 50

31 39

4 1-3 4

G11

10 50

31 39

4 4A 5

10 50

1 33

131 132

D D1 D14

10 50

56 60 64 86

1



123

10 50

56 60 64 86

1

1

2

10 50

47

10 50

47

50

78-84A



124

786,002 614,064 498,265 456,932 381,656

273,833 210,468 143,477 126,743 72,944

(47,060) (33,050 ) (20,966 ) (21,572 ) (11,453 )

226,773 177,418 122,511 105,171 61,491

259,731 124,149 163,639 122,423 94,288

453,634 661,148 685,818 630,767 508,597

713,365 785,297 849,457 753,190 602,885

(209) (79) (50 ) (103 ) (1,156 )

(338,477) (475,731 ) (564,135 ) (634,352 ) (578,744 )

(338,686) (475,810 ) (564,185 ) (634,455 ) (579,900 )

374,679 (309,487 ) 285,272 118,735 22,985
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