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DEFINITIONS

For the purpose of this Circular, except where the context otherwise requires or is otherwise stated, the 
following definitions shall apply throughout:

General

“Affiliate” : Means, in relation to any Party, any subsidiary or parent 
company of that Party and any subsidiary of any such parent 
company

“Agreement” : Has the meaning ascribed to it in Section 1.1 of this Circular

“Akatara Gas Development 
Project”

The Akatara Gas Development Project located within the Lemang 
Block for the exploration and development of petroleum resources

“Arbitral Awards” : Has the meaning ascribed to it in Section 1.1 of this Circular

“Asset” : Has the meaning ascribed to it in Section 3.4.2(e) of this Circular

“Assigned Participating Interest” : Has the meaning ascribed to it in Section 1.1 of this Circular

“Associate” : (a) In relation to any director, chief executive officer, 
Substantial Shareholder or Controlling Shareholder (being 
an individual) means:

(i) his immediate family;

(ii) the trustees of any trust of which he or his 
immediate family is a beneficiary or, in the case of a 
discretionary trust, is a discretionary object; or

(iii) any company in which he and his immediate family 
together (directly or indirectly) have an interest of 
30% or more; and

(b) in relation to a Substantial Shareholder or a Controlling 
Shareholder (being a company) means any other 
company which is its subsidiary or holding company or is 
a subsidiary of such holding company or one in the equity 
of which it and/or such other company or companies taken 
together (directly or indirectly) have an interest of 30% or 
more

“Board” : The board of Directors of the Company as at the Latest 
Practicable Date

“BPMIGAS” : Badan Pelaksana Kegiatan Usaha Hulu Minyak Dan Gas Bumi 
(The Implementing Body for Upstream Oil and Gas Business 
Activities), a state-owned body in Indonesia which previously 
supervised the exploration, exploitation and marketing activities 
for Indonesian oil and gas before its dissolution in 2012

“Business Day” : A day (excluding Saturdays, Sundays and gazetted public 
holidays) on which banks generally are open in Singapore for the 
transaction of normal banking business

“CDP” : The Central Depository (Pte) Limited
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DEFINITIONS

“Circular” : This circular to Shareholders dated 4 June 2022

“Claims” : Any claim or liability of any kind, whether contractual or non-
contractual, whether or not before any government agency, court 
or tribunal, whether known or unknown, foreseen or unforeseen, 
contingent or actual, present or future, accrued or not accrued, or 
any compliant or report to any governmental agency (whether of 
a civil or criminal nature, formal or informal, directly or indirectly 
through third parties)

“Companies Act” : The Companies Act 1967 of Singapore as may be amended, 
modified or supplemented from time to time

“Company” : Eneco Energy Limited

“Completion” : The completion of the Proposed Disposal

“Conditions Precedent” : The conditions precedent set out in Section 3.2.1 of this Circular

“Condition Date” : The date that is five (5) months after signing of the Agreement or 
such other date as may be agreed between the Parties in writing

“Consideration” : Has the meaning ascribed to it in Section 3.2.5(b) of this Circular

“Controlling Shareholder” : A person who:

(a) holds directly or indirectly 15% or more of the total number 
of issued voting Shares in the Company. The SGX-ST may 
determine that a person who satisfies this paragraph is not 
a Controlling Shareholder; or

(b) in fact exercises control over the Company

“CPF” : Central Provident Fund

“CPF Funds” : CPF investible savings

“CPF Investment Account” : The investment account maintained with an approved CPF agent 
bank for the purpose of investment of CPF Funds under the 
CPFIS – Ordinary Account

“CPFIS” : CPF Investment Scheme

“CPFIS Members” : Shareholders who have previously purchased Shares using their 
CPF Funds under their CPF Investment Accounts

“Director” : A director of the Company as at the Latest Practicable Date

“Discharge Confirmation” : Has the meaning ascribed to it in Section 3.2.1(c) of this Circular

“EPS” : Earnings per share

“Eastwin” : Eastwin Global Investments Limited
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DEFINITIONS

“Eastwin JOA” : Has the meaning ascribed to it in Section 1.1 of this Circular

“EGM” : The extraordinary general meeting of the Company to be 
convened and held on 20 June 2022 at 2:00 p.m. by way of 
electronic means, notice of which is set out on pages N-1 to N-3 
of this Circular

“Encumbrance” : A mortgage, charge (whether fixed or floating), encumbrance, 
debenture, lien, pledge, claim, option, equitable right of interest, 
equity, production payment, earned interest, power of sale, 
hypothecation, usufruct, retention of title, assignment by way of 
security, trust arrangement for the purpose of providing security 
or any other security interest including retention arrangements, 
or other burden (including but not limited to any restriction on 
transfer, net profit interest, royalty interest, right of pre-emption, 
right of first refusal, right to acquire, or other third party right of 
any kind) or any agreement, arrangement or obligation to create 
any of the above.

“Existing Share Capital” : The existing share capital of the Company comprising 
646,867,923 Shares (excluding treasury shares) as at the Latest 
Practicable Date

“Extended Condition Date” : Has the meaning ascribed to it in Section 3.2.4 of this Circular

“Final Settlement Date” : The date on which the Final Settlement Sum is paid by 
Jadestone and received by Hexindo, being no more than ten (10) 
Business Days following the Unconditional Date or such other 
date mutually agreed to by the Parties in writing

“Final Settlement Sum” : Has the meaning ascribed to it in Section 3.2.5(b) of this Circular

“Final Settlement Sum (SPE)” : Has the meaning ascribed to it in Section 1.1 of this Circular

“First Amendment Agreement” : Has the meaning ascribed to it in Section 1.1 of this Circular

“First Settlement Agreement” : Has the meaning ascribed to it in Section 1.1 of this Circular

“FY” : Financial year ended or ending 31 December

“Government Approvals” : Has the meaning ascribed to it in Section 3.2.1(d) of this Circular

“Group” : The Company and its subsidiaries from time to time

“GST” : The goods and services tax levied and imposed under the 
applicable laws and regulations of the Republic of Singapore, 
including the Goods and Services Tax Act  1993 of Singapore

“Hexindo” : PT. Hexindo Gemilang Jaya, an indirect 80.4% owned subsidiary 
of the Company
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DEFINITIONS

“Hexindo Claim” : Any Claim of or by Hexindo and/or any other Hexindo Group 
Member arising from or in connection with the JOA, the PSC 
or any other agreement, undertaking, deed or matter related to 
the Lemang Block but does not include any Claim enforcing the 
rights or obligations of any Party under the Agreement

“Hexindo Group Member” : Hexindo, each of its Related Persons including the Company, and 
each of its shareholders, including PT Tridatu

“Hexindo Participating Interest” : Has the meaning ascribed to it in Section 1.1 of this Circular

“Independent Qualified Person” : THREE60 Energy (Singapore) Pte. Ltd., the independent 
qualified person

“Independent Qualified
Person’s Report”

: The independent qualified person’s report dated 3 January 2022 
on the petroleum resources and their associated values for the 
Akatara Gas Development Project located within the Lemang 
Block under the PSC as prepared by the Independent Qualified 
Person, with an effective date of 31 December 2021, as set out in 
Appendix A of this Circular

“Indonusa” : Indonusa Oil Ltd

“Jadestone” : Jadestone Energy (Lemang) Pte Ltd

“Jadestone Claim” : Any Claim of or by Jadestone and/or any other Jadestone Group 
Member arising from or in connection with the JOA, the PSC or 
any other agreement, undertaking, deed or matter related to the 
Lemang Block, including without limitation the Total Debt, but 
does not include any Claim enforcing the rights or obligations of 
any Party under the Agreement

“Jadestone Group Member” : Jadestone and each of its Related Persons

“JOA” : Has the meaning ascribed to it in Section 1.1 of this Circular

“Latest Practicable Date” : 3 June 2022

“Lemang Block” : The area known as the “Lemang Block” located in the Jambi and 
Riau Provinces, Onshore South Sumatra, Indonesia

“Limited Indemnity” : Has the meaning ascribed to it in Section 3.3.1(b) of this Circular

“Listing Manual” The listing manual of the SGX-ST, as may be amended, modified 
or supplemented from time to time

“LPS” : Loss per share

“Mandala” : Mandala Energy Lemang Pte Ltd

“Market Day” : A day on which the SGX-ST is open for trading of securities

“MOU” : Has the meaning ascribed to it in Section 1.1 of this Circular
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DEFINITIONS

“Mr. Bachir” : Mr. Mohammad Soetrisno Bachir

“Mr. Soeryadjaya” : Mr. Edward Seky Soeryadjaya

“Net Proceeds” : Has the meaning ascribed to it in Section 5.1 of this Circular

“Notice of EGM” : The notice of the EGM which is set out on pages N-1 to N-3 of 
this Circular

“Novation Deed” : Has the meaning ascribed to it in Section 1.1 of this Circular

“NPV” : Net present values

“NTA” : Net tangible assets, which represents total equity attributable to 
owners of the Company less intangible assets

“Oil & Gas Business Group 
Structure”

: Has the meaning ascribed to it in Section 2.1 of this Circular

“Ordinary Resolution” : The ordinary resolution to be tabled at the EGM to seek the 
approval of Shareholders for the entry into the Agreement by 
Hexindo and, in particular, the Proposed Disposal as a major 
transaction under Chapter 10 of the Listing Manual

“Participating Interest” : The undivided share, expressed as a percentage of the whole, 
for the time being, of any person, in the rights, interests, 
obligations and liabilities under the PSC and in the Lemang Block

“Participation Agreement” : Has the meaning ascribed to it in Section 1.1 of this Circular

“Parties” : Collectively, Hexindo and Jadestone, and individually, a “Party”

“Precious” : Precious Treasure Global Inc.

“Proposed Disposal” : Has the meaning ascribed to it in Section 1.1 of this Circular

“Proposed REIL Disposal” : Has the meaning ascribed to it in Section 2.1 of this Circular

“Proxy Form” : The proxy form attached to the Notice of EGM which is set out 
on pages P-1 to P-2 of this Circular

“PSC” : Has the meaning ascribed to it in Section 1.1 of this Circular

“Q1 FY2022” : The first quarter of FY2022

“Redmount” : Redmount Holdings Limited

“Redmount Subsidiaries” : Has the meaning ascribed to it in Section 8.2 of this Circular

“Register of Directors’ 
Shareholdings”

: The register maintained by the Company setting out details of the 
Directors’ respective shareholdings

“Register of Members” : Register of members of the Company

5



DEFINITIONS

“Register of Substantial 
Shareholders”

: The register of Substantial Shareholders of the Company

“REL O&G” : REL Oil & Gas Pte Ltd, a wholly owned subsidiary of the 
Company

“Related Person” : In relation to a person means each of its Affiliates, and each 
Representative of that person or any of its Affiliates

“Representative” : An officer, director, commissioner, employee or agent

“Second Settlement Agreement” : Has the meaning ascribed to it in Section 1.1 of this Circular

“Securities Account” : A securities account maintained by a Depositor with CDP but 
does not include a securities sub-account maintained with a 
Depository Agent

“Settlement and Release” : Has the meaning ascribed to it in Section 3.3.1(a) of this Circular

“SFA” : The Securities and Futures Act 2001 of Singapore, as may be 
amended, modified or supplemented from time to time

“SFRS(I)” : The Singapore Financial Reporting Standards (International)

“SGX-ST” : Singapore Exchange Securities Trading Limited

“SGXNET” : The system maintained by the SGX-ST for announcements by 
listed companies

“Share” : An ordinary share in the capital of the Company, and “Shares” 
shall be construed accordingly 

“Shareholders” : Registered holders of the Shares, except that where the 
registered holder is CDP, the term “Shareholders” shall, where 
the context admits, mean the Depositors whose Securities 
Accounts are credited with the Shares

“Shareholders’ Approval” Approval of the Company’s Shareholders for the entry into the 
Agreement and, in particular, the Proposed Disposal

“SPE” : Super Power Enterprises Group Limited (British Virgin Islands 
Registration No. 1067327), a company incorporated in the British 
Virgin Islands

“SPE Forfeiture” : Has the meaning ascribed to it in Section 1.1 of this Circular

“SPE JOA” : Has the meaning ascribed to it in Section 1.1 of this Circular

“SRS” : Supplementary Retirement Scheme

“SRS Approved Banks” : Approved banks with whom SRS Investors hold their accounts 
under the SRS

“SRS Investors” : Investors who have previously purchased Shares under the SRS
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DEFINITIONS

“Substantial Shareholder” : A person (including a corporation) who (a) has an interest or 
interests in one or more voting shares in a company and (b) the 
total votes attached to that share, or those shares, is not less 
than 5% of the total votes attached to all the voting shares in the 
company

“Suits” : Has the meaning ascribed to it in Section 1.1 of this Circular

“Telecour” : Telecour Limited

“Total Debt” : Has the meaning ascribed to it in Section 3.1 of this Circular

“Transfer Tax” : Has the meaning ascribed to it in Section 3.2.5(b) of this Circular

“Unconditional Date” : Has the meaning ascribed to it in Section 3.2.5 of this Circular

“VALMIN Code” : The Australasian Code for Public Reporting of Technical 
Assessments and Valuations of Mineral Assets (2015 Edition) 
prepared by The VALMIN Committee, a joint committee of the 
Australasian Institute of Mining and Metallurgy and the Australian 
Institute of Geoscientists

“Waiver Disposal Condition” : Has the meaning ascribed to it in Section 4 of this Circular

“Withdrawal Notice” : Has the meaning ascribed to it in Section 1.1 of this Circular

“3Q2021” : The nine-month unaudited financial period ended 30 September 
2021

Currencies and Units of Measurement

“%” : Per cent or percentage

“S$” and “cents” : Singapore dollars and cents, respectively, being the lawful 
currency of the Republic of Singapore

“US$” United States dollars, being the lawful currency of the United 
States of America

The terms “Depositor”, “Depository Agent” and “Depository Register” shall have the respective 
meanings ascribed to them respectively in Section 81SF of the SFA.

The terms “subsidiary” and “related corporations” shall have the meanings ascribed to them 
respectively in the Companies Act.

Words importing the singular shall, where applicable, include the plural and vice versa and words 
importing the masculine gender shall, where applicable, include the feminine and neuter genders and 
vice versa. References to persons shall include corporations.

Any reference in this Circular to “Rule” or “Chapter” is a reference to the relevant rule or chapter in the 
Listing Manual.

Any reference in this Circular to any enactment is a reference to that enactment as for the time being 
amended or re-enacted. Any word defined under the Companies Act, the SFA or the Listing Manual 
or any modification thereof and used in this Circular shall have the meaning assigned to it under the 
Companies Act, the SFA or the Listing Manual or any statutory modification thereof, as the case may be.
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DEFINITIONS

Any reference to any agreement or document shall include such agreement or document as amended, 
modified, varied, novated, supplemented or replaced from time to time.

Any reference in this Circular to Shares being allotted to a person includes allotment to CDP for the 
account of that Depositor.

Any reference to a time of day and date in this Circular shall be a reference to Singapore time and date, 
unless otherwise stated.

Any discrepancies in tables included in this Circular between the listed amounts and the totals are due to 
rounding; accordingly, the figures shown as totals in this Circular may not be an aggregation of the figures 
that precede them.

Morgan Lewis Stamford LLC has been appointed as the legal adviser to the Company as to Singapore 
law in relation to the preparation of this Circular only and did not advise on the Agreement and/or the 
Proposed Disposal. No other legal advisors were previously engaged by the Company in relation to this 
Circular.

Wu LLC has been appointed as the legal adviser to the Company as to Singapore law in relation to the 
Agreement and the Proposed Disposal but not in relation to the preparation of this Circular. No other 
legal advisors were previously engaged by the Company in relation to the Agreement and the Proposed 
Disposal.
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CAUTIONARY NOTE ON FORWARD-LOOKING STATEMENTS 

Certain statements contained in this Circular, which are not statements of historical fact, constitute 
“forward-looking statements”. Some of these statements can be identified by forward-looking terms such 
as “expect”, “believe”, “plan”, “intend”, “estimate”, “anticipate”, “may”, “will”, “would”, “could” or similar 
words. However, these words are not the exclusive means of identifying forward-looking statements. 
These statements reflect the Company’s current expectations, beliefs, hopes, intentions or strategies 
regarding the future and assumptions in light of currently available information.

Such forward-looking statements are not guarantees of future performance or events and involve 
known and unknown risks and uncertainties. Accordingly, actual results may differ materially from those 
described in such forward-looking statements.

Shareholders should not place undue reliance on such forward-looking statements. Further, the Company 
disclaims any responsibility, and undertakes no obligation to update or revise any forward-looking 
statements contained in this Circular to reflect any change in the Group’s expectations with respect 
to such statements after the Latest Practicable Date or to reflect any change in events, conditions or 
circumstances on which the Company based any such statements subject to compliance with all 
applicable laws and regulations and/or the rules of the SGX-ST and/or any regulatory or supervisory 
body or agency.
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LETTER TO SHAREHOLDERS

ENECO ENERGY LIMITED
(Incorporated in the Republic of Singapore)

(Company Registration No. 20031668R)

Directors: Registered Office:

Mr. Low Chai Chong (Chairman, Independent Non-Executive Director)
Mr. Colin Peter Moran (Executive Director)
Mr. Teo Cheow Beng (Independent Non-Executive Director)
Mr. Patrick Tan Tse Chia (Independent Non-Executive Director)
Mr. Koji Yoshihara (Non-Independent and Non-Executive Director)

300 Tampines Avenue 
5, #05-02, Singapore 
529653

4 June 2022

To: The Shareholders of Eneco Energy Limited

Dear Sir / Madam,

THE ENTRY INTO THE SETTLEMENT AND TRANSFER AGREEMENT DATED 23 NOVEMBER 2021 
BY PT. HEXINDO GEMILANG JAYA AND, IN PARTICULAR, THE PROPOSED DISPOSAL OF PT. 
HEXINDO GEMILANG JAYA’S 10% PARTICIPATING INTEREST IN THE PRODUCTION SHARING 
CONTRACT RELATING TO THE LEMANG BLOCK TO JADESTONE ENERGY (LEMANG) PTE LTD AS 
A MAJOR TRANSACTION UNDER CHAPTER 10 OF THE LISTING MANUAL

1. INTRODUCTION

1.1. The Agreement and the Proposed Disposal

As the Participating Interest in the Lemang Block has been transferred to various parties from time 
to time, the Company wishes to provide Shareholders with a chronological summary of the same in 
this Section 1.1 by way of background to the Agreement and the Proposed Disposal.

On or about 27 March 2006, PT. Hexindo Gemilang Jaya (“Hexindo”), an indirect 80.4%-owned 
subsidiary of the Company, and PT Indelberg Indonesia had entered into a memorandum 
of understanding (“MOU”) pursuant to which PT Indelberg Indonesia would hold 90% of the 
Participating Interest in the Lemang Block and Hexindo would hold the remaining 10%. PT 
Indelberg Indonesia’s role was to provide the necessary financial support to fund the exploration of 
the Lemang Block. Subsequently, however, PT Indelberg Indonesia became unwilling to provide the 
requisite funding and informed Hexindo that it would assign its portion of the Participating Interest 
in the Lemang Block to a third party, Super Power Enterprises Group Limited (“SPE”), which would 
fulfil its financial obligations. To this end, on 11 January 2007, PT Indelberg Indonesia and SPE 
had entered into an umbrella head of agreement pursuant to which SPE agreed to provide the 
necessary funding in proportion to its Participating Interest.

On 18 January 2007, Hexindo, PT Indelberg Indonesia and SPE had entered into a participation 
agreement to formalise SPE’s agreement to participate in the Lemang Block (the “Participation 
Agreement”). Under the Participation Agreement, SPE was to be transferred 49% of the 
Participating Interest in the Lemang Block pending approval by the Indonesian government. On 
the same date, Hexindo, PT Indelberg Indonesia and Badan Pelaksana Kegiatan Usaha Hulu 
Minyak Dan Gas Bumi (“BPMIGAS”) had entered into a production sharing contract (which has 
been amended from time to time) for the exploration, development and production of resources 
in the Lemang Block (the “PSC”). Consistent with the MOU, PT Indelberg Indonesia held 90% of 
the Participating Interest in the Lemang Block under the PSC, while Hexindo held the remaining 
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10%. BPMIGAS was a state-owned body in Indonesia which previously supervised the exploration, 
exploitation and marketing activities for Indonesian oil and gas before its dissolution in 2012.1 
Further details on the Lemang Block are provided in Section 2.3 of this Circular.

On or around June 2007, the Indonesian authorities approved the transfer of 49% Participating 
Interest in the Lemang Block from PT Indelberg Indonesia to SPE in connection with the 
Participation Agreement. PT Indelberg Indonesia subsequently transferred its remaining 41% of the 
Participating Interest in the Lemang Block to Hexindo on or around 1 October 2009 pursuant to an 
agreement entered between the Company and PT Indelberg Indonesia, as approved by BPMIGAS 
in or around November 2010. On 9 October 2009, the Company notified SPE that it had purchased 
PT Indelberg Indonesia’s remaining 41% Participating Interest and that Hexindo would be holding 
such Participating Interest on the Company’s behalf. Following the foregoing transfer, Hexindo held 
51% Participating Interest in the Lemang Block, while SPE held the remaining 49%.

On or around 13 October 2009, Hexindo and SPE entered into a joint operating agreement in 
respect of the PSC (the “SPE JOA”). On or around July 2011, however, Hexindo notified SPE that 
SPE had, pursuant to the terms of the SPE JOA, forfeited its 49% Participating Interest as it had 
defaulted on its financial obligations under the SPE JOA and Hexindo had terminated the SPE JOA 
as a result of such default and forfeiture (the “SPE Forfeiture”). Specifically, Hexindo had written 
to SPE on multiple occasions between December 2010 and April 2011 requesting SPE to fulfil 
its share of financial obligations under the SPE JOA, including but not limited to a performance 
bond and joint account costs for expenses already spent on the operation of the Lemang Block 
and for planned future expenditures. Under the SPE JOA, any party that fails to pay when due its 
participating interest share of joint account costs, including cash advances and interests, accrued 
pursuant to the SPA JOA shall be in default and the operator shall promptly give written notice of 
such default to the defaulting party. As SPE had not responded to these multiple requests, Hexindo 
served a notice of default upon SPE on 5 May 2011, notifying SPE that it was in breach of the SPE 
JOA for failing to pay its share of the joint accounts costs and calling SPE to remedy its position 
within sixty (60) days of the notice. As SPE had not made any payment of its share of the joint 
account costs as of 14 June 2011, Hexindo sent a second notice of deault to SPE on 15 June 
2011 and reiterated that SPE had failed to pay its share of the joint account costs and was in 
default of the SPE JOA. On 4 July 2011, Hexindo served a termination notice on SPE claiming 
that SPE had neither fulfilled its obligations under the SPE JOA nor remedied its default within the 
required timeframe. In the notice, Hexindo required SPE to forfeit its entire Participating Interest 
in the Lemang Block to Hexindo within three (3) days of the termination notice in accordance the 
terms of the SPE JOA. On 7 July 2011, Hexindo served the final notice of termination on SPE and 
demanded that SPE make full payment by 11 July 2011, failing which SPE’s Participating Interest 
in the Lemang Block would be automatically transferred by operation of the SPE JOA.

On 8 August 2011, Hexindo applied to BPMIGAS to seek its approval to transfer SPE’s 49% 
Participating Interest to itself, and thereafter to Eastwin Global Investments Limited (“Eastwin”). 
On or around 24 August 2011 and 26 August 2011, the Indonesian authorities and BPMIGAS 
approved the transfer of 49% of the Participating Interest in the Lemang Block under the PSC from 
SPE to Eastwin. Eastwin agreed to enter into a fresh joint operating agreement with Hexindo on 
19 December 2011 (the “Eastwin JOA”) to perform the obligations under the PSC, with Hexindo 
holding 51% of the Participating Interest and Eastwin holding the remaining 49%.

In 2014, SPE challenged the legality of the SPE Forfeiture in arbitration proceedings, under the 
auspices of the Singapore International Arbitration Centre. The arbitration tribunal found the SPE 
Forfeiture to have been unlawful and rendered awards in favour of SPE as to merits and costs 
(“Arbitral Awards”). In or around June 2017, SPE commenced legal proceedings in Singapore 
(“Suits”) against the Company and one of its directors at that time, claiming, amongst other things, 
that the defendants had procured and/or induced Hexindo to breach the SPE JOA by forfeiting 
SPE’s 49% Participating Interest. This dispute led to a first settlement agreement being entered 
into on or around June 2018 amongst SPE, the Company and Hexindo (the “First Settlement 

1 https://id.wikipedia.org/wiki/Badan_Pelaksana_Kegiatan_Usaha_Hulu_Minyak_dan_Gas_Bumi#:~:text=Badan%20
Pelaksana%20Kegiatan%20Usaha%20Hulu%20Minyak%20dan%20Gas%20Bumi%20(disingkat,eksploitasi%20dan%20
pemasaran%20migas%20Indonesia. 
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Agreement”), whereby Hexindo was obliged to, inter alia, pay to SPE a sum of US$10 million 
in full and final settlement of the Arbitral Awards, the Suits and claims that the parties may have 
against one another relating to the Arbitral Awards and the Suits. The abovementioned settlement 
sum of US$10 million had not been paid to SPE, and subsequently, the parties negotiated for 
Hexindo to pay a smaller sum of US$1,500,000 (the “Final Settlement Sum (SPE)”) in full and 
final settlement of all claims that each party has or may have against one another, culminating in 
the parties entering into a second settlement agreement dated 17 November 2021 (the “Second 
Settlement Agreement”) which superseded the First Settlement Agreement.

The salient terms of the Second Settlement Agreement are as follows:

(1) Hexindo will pay SPE a sum of US$1,500,000 within 5 Business Days of the date of the 
Second Settlement Agreement, as the Final Settlement Sum (SPE). Contemporaneously with 
such payment, SPE will issue a Discharge Confirmation confirming that: (a) SPE re-assigns 
and transfers all rights, benefits and interests that SPE has or may have over the sums due 
to Hexindo in connection with the Lemang Block; and (b) SPE has no further claims of any 
kind and in any manner whatsoever over the Lemang Block or in any manner whatsoever 
against Hexindo and the Company;

(2) provided the transactions referred to in paragraph (1) above are satisfied: (a) the First 
Settlement Agreement is terminated; and (b) each party irrevocably (i) waives all rights and 
claims that it has or may have against one another, and (ii) releases and discharges the 
other parties from all obligations or claims it has or may have under the First Settlement 
Agreement and any other matter related to the Lemang Block and/or any other matter 
whatsoever; and

(3) the parties are bound by confidentiality provisions.

Further details on the Second Settlement Agreement are provided in the Company’s 
announcement dated 17 November 2021. The Final Settlement Sum (SPE) has been paid by 
Hexindo to SPE’s nominee on 19 November 2021.

On 4 October 2015, Hexindo, Eastwin and Mandala Energy Lemang Pte Ltd (“Mandala”) 
entered into an amended and restated joint operating agreement (as further amended from time 
to time and which amended and restated the Eastwin JOA) (“JOA”) in relation to the conduct of 
exploration, development, extraction, production, transportation, marketing, abandonment and site 
restoration operations in the Lemang Block as contemplated under the PSC. On or around the 
same date, Hexindo entered into a farm-in agreement with Mandala to sell and transfer 35% of the 
Participating Interest to Mandala, while Eastwin entered into a separate farm-in agreement with 
Hexindo to sell and transfer 15% of the Participating Interest to Hexindo. Following this, Hexindo’s, 
Eastwin’s and Mandala’s respective Participating Interests were 31%, 34% and 35%. To the best of 
the Company’s knowledge, information and belief, Mandala was secured by Hexindo and Eastwin 
to provide funding as Hexindo and Eastwin did not have sufficient financial resources to continue 
with the project on their own at the point in time.

Pursuant to several farm-in agreements entered between Hexindo and Mandala on 4 October 
2015, 16 September 2017 and 2 August 2018, as well as an assignment agreement dated 27 May 
2018 between Eastwin and Mandala, Mandala acquired an aggregate of 90% of the Participating 
Interest in the Lemang Block from Hexindo and Eastwin. In connection with the foregoing 
transactions, Hexindo held the remaining 10% of the Participating Interest.

Mandala later entered into an asset purchase agreement with Jadestone Energy (Lemang) Pte Ltd 
(“Jadestone”) on 27 June 2020 pursuant to which Mandala assigned and transferred to Jadestone 
Mandala’s entire 90% Participating Interest in the PSC, the JOA, and the equivalent interest in all 
rights, privileges, duties and obligations related thereto (the “Assigned Participating Interest”). 
As disclosed in the Company’s announcement on 15 December 2020 in relation to the deed of 
novation and amendment entered between Hexindo, Mandala and Jadestone (the “Novation 
Deed”), the aforementioned parties agreed to novate and amend the JOA to reflect the assignment 
and transfer of the Assigned Participating Interest to Jadestone, on the terms and conditions as set 
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out in the Novation Deed. Pursuant to the Novation Deed, Jadestone may, inter alia, exercise and 
enjoy all the rights and benefits of Mandala in respect of the Assigned Participating Interest arising 
under the JOA. In connection with the foregoing, as at the Latest Practicable Date, the Participating 
Interests of Hexindo and Jadestone are 10% and 90% respectively.

On 19 July 2021, the Company announced that Hexindo had on 15 July 2021 received a notice of 
exercise of withdrawal option (“Withdrawal Notice”) from Jadestone. By way of context, Jadestone 
had issued cash call notices to Hexindo for payments relating to the JOA and the Lemang Block 
claiming for a total amount of US$1,186,929 as at 30 June 2021 (which includes unpaid cash call 
amounts payable by Hexindo since October 2019 and late payment interest accrued thereon). 
However, as Hexindo disputes the payment of certain amounts to Jadestone, Hexindo had not 
made payment to Jadestone pursuant to such cash call notices. Consequently, Jadestone served 
the Withdrawal Notice on Hexindo claiming that, pursuant to the JOA, when a Withdrawal Notice is 
served by a non-defaulting party (i.e. Jadestone) on a defaulting party (i.e. Hexindo), the defaulting 
party is deemed to have proposed to withdraw from the JOA and thereafter the defaulting party is 
required to take steps to assign and transfer its Participating Interest under the JOA to the non-
defaulting party.

On 24 November 2021, the Company announced that Hexindo and Jadestone had, on 
23 November 2021, entered into a settlement and transfer agreement (the “Agreement”) pursuant 
to which, inter alia, Hexindo shall transfer its 10% Participating Interest in the Lemang Block under 
the PSC (the “Hexindo Participating Interest”) to Jadestone (the “Proposed Disposal”) and 
each Party shall release the other Party from Claims on the terms and conditions set out in the 
Agreement. Please refer to Section 3 of this Circular for further details on the principal terms of the 
Agreement including the Proposed Disposal.

On 19 April 2022, the Parties entered into a first amendment agreement (the “First Amendment 
Agreement) to extend the Condition Date under the Agreement to 30 June 2022 or such other 
date as may be agreed between the Parties in writing. Please refer to Section 3.2.4 for further 
details on the First Amendment Agreement.

1.2. Shareholders’ Approval

The Board is convening the EGM to be held by way of electronic means on 20 June 2022 at 
2:00 p.m. to seek the approval of Shareholders for the entry into the Agreement by Hexindo and, 
in particular, the Proposed Disposal as a major transaction under Chapter 10 of the Listing Manual 
(the “Ordinary Resolution”) prior to Completion.

1.3. Purpose of this Circular

The purpose of this Circular is to provide Shareholders with necessary information relating to 
the Agreement and the Proposed Disposal, including the rationale for the Agreement and the 
Proposed Disposal and the financial effects of the Proposed Disposal on the Group, and to seek 
Shareholders’ approval for the Ordinary Resolution.

2. INFORMATION ON HEXINDO, JADESTONE AND THE LEMANG BLOCK

2.1. Information on Hexindo

Hexindo is an 80.4%-owned subsidiary of Ramba Energy Lemang Limited and its principal 
activities are in the exploration and production of oil and gas. Ramba Energy Lemang Limited is 
a wholly owned subsidiary of Ramba Energy Indonesia Limited, which is in turn wholly owned by 
Ramba Energy Investments Limited. Both Ramba Energy Investments Limited and Ramba Energy 
Indonesia Limited are primarily investment holding companies. Other wholly owned subsidiaries 
held by Ramba Energy Indonesia Limited include Ramba Energy Exploration Ltd and Ramba 
Jatirarangon Limited. Ramba Energy Investments Limited is a wholly owned subsidiary of REL Oil 
& Gas Pte Ltd (“REL O&G”), which is one of the Company’s wholly owned principal subsidiaries 
whose principal activities are also investment holding.
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Accordingly, the Company’s effective interest in Hexindo is 80.4%.

A diagrammatic illustration of the Company’s subsidiaries held through REL O&G (the “Oil & 
Gas Business Group Structure”), as at the Latest Practicable Date, is set out below for ease of 
reference.

For the avoidance of doubt, the Oil and Gas Business Group Structure would remain the same 
immediately after completion of the Proposed Disposal as the Proposed Disposal concerns the 
transfer of the Hexindo Participating Interest and not shares in Hexindo.
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After completion of the Proposed Disposal, the Group will continue to be engaged in the existing 
logistics business (which includes the provision of transportation management and airport cargo 
terminal handling, and transportation and logistics services) but will not be actively involved in 
the business of exploration and production of oil and gas, notwithstanding that it will still possess 
certain oil and gas assets and liabilities. As part of the Group’s ongoing efforts to restructure its 
business and pursuant to the Waiver Disposal Condition (further details of which are provided in 
Section 4 of this Circular), the Group wishes to dispose of its oil and gas assets and liabilities, 
focus on the growth and development of its logistics business to strengthen its market position, 
and look into business diversification opportunities going forward. In this regard, as disclosed in 
the Company’s announcement dated 8 March 2022, the Company’s wholly owned subsidiary, REL 
O&G, has on 7 March 2022 entered into a shares sale and purchase agreement with Indonusa Oil 
Ltd (“Indonusa”) pursuant to which REL O&G will sell and Indonusa will purchase all the issued 
and fully paid up ordinary shares of Ramba Energy Investments Limited for a consideration of 
US$1 (the “Proposed REIL Disposal”). Completion of the Proposed REIL Disposal is subject to 
certain conditions precedent, including the completion of the Agreement and the approval of the 
Board and Shareholders for the Proposed REIL Disposal. Further details of the Proposed REIL 
Disposal will be provided in a separate circular to be despatched to Shareholders in due course. 
Upon completion of both the Proposed Disposal and the Proposed REIL Disposal, the Group 
would have fully exited the business of exploration and production of oil and gas and would no 
longer possess any oil and gas assets and liabilities.

2.2. Information on Jadestone

The information presented herein relating to information on Jadestone is based on information 
provided by Jadestone. In respect of such information, the Company has not independently verified 
the accuracy and correctness of the same and the Company’s responsibility is limited to ensuring 
that such information has been accurately and correctly extracted and reproduced in this Circular in 
its proper form and context.

Jadestone is a wholly owned Singapore-incorporated affiliate of Jadestone Energy plc, an oil and 
gas company incorporated under the laws of England and Wales and listed on the AIM market of 
the London Stock Exchange. Jadestone was incorporated on 19 June 2020 to acquire and hold the 
90% Participating Interest in the Lemang Block.

Jadestone is currently the operator of the Lemang Block pursuant to the JOA.

As previously mentioned in Section 1.1 of this Circular, as at the Latest Practicable Date, the 
Participating Interests of Hexindo and Jadestone in the PSC are 10% and 90% respectively.

2.3. Information on the Lemang Block

The Lemang Block is an area located in the Jambi and Riau Provinces, Onshore South Sumatra, 
Indonesia. The Lemang Block includes the Akatara gas field, which was previously developed 
as an oil producing asset. The asset has been substantially de-risked with 11 wells drilled into 
the structure, plus three years of oil production history, up until the field ceased oil production in 
December 2019 after reaching its economic limit for oil production. The Akatara gas field is wholly 
located in the Jambi province and is currently being developed with a view to commercialisation.

The figure below, which has been extracted from the Independent Qualified Person’s Report (as set 
out in Appendix A of this Circular), shows the geographical location of the Akatara gas field and the 
Lemang Block on Sumatra Island.

15



LETTER TO SHAREHOLDERS

Source: Figure 1-1, Independent Qualified Person’s Report, Page 15

Pursuant to the PSC and JOA (as amended from time to time), the Company intended to explore 
and produce oil resources in the Lemang Block as a source of revenue for the Group.

Rule 1014(2) of the Listing Manual states, inter alia, that if the major transaction relates to an 
acquisition or disposal of a mineral, oil or gas asset of a mineral, oil or gas company, the circular 
to shareholders must contain (a) a qualified person’s report that is prepared by an independent 
qualified person; and (b) a statement that no material changes have occurred since the effective 
date of the qualified person’s report. The effective date of the qualified person’s report must not be 
more than 6 months from the date of publishing the circular.

The Company commissioned THREE60 Energy (Singapore) Pte. Ltd., which is an independent 
qualified person in accordance with the requirements of the Listing Manual, to prepare the 
Independent Qualified Person’s Report (as set out in Appendix A of this Circular) on the petroleum 
resources and their associated values for the Akatara Gas Development Project located within the 
Lemang Block under the PSC. The Independent Qualified Person’s Report is dated 3 January 2022, 
with an effective date of 31 December 2021. As at the Latest Practicable Date, no material changes 
have occurred since the effective date of the Independent Qualified Person’s Report.

Based on the Independent Qualified Person’s Report, a summary of the contingent resources for 
the Lemang Block under the PSC, with an effective date of 31 December 2021, is as follows:
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Source: Table 4-3, Independent Qualified Person’s Report, Page 48

Notes:

1. Tabulated volumes are gross attributable to licence and include the other contractor’s share 
(Jadestone’s 90% working interest) and the Indonesian government’s share of the contingent 
resources.

2. Tabulated volumes are working interest volumes for the Company’s 10% contractor 
participation in the PSC. These exclude Jadestone’s volumes but are not net to the 
Indonesian government’s entitlement to the contingent resources.

3. Tabulated volumes are net entitlement volumes for the Company’s 10% participation in the 
PSC. These exclude both Jadestone’s and the Indonesian government’s entitlements to the 
contingent resources. Net entitlement contingent resources form the true volumes attributable 
to the Company as per the terms and conditions of the PSC for the Asset.

4. Note that the Company’s working interest may be reduced to 9% if the local Indonesian 
government exercises its 10% back-in right under the PSC at the time of Akatara Gas 
Development Project sanction. The 2C net entitlement volumes at 9% working interest are 
Gas: 4.2 Bscf, Condensate: 69 Mstb, and LPG: 38.9 MT, respectively.

5. The reporting of contingent resources is on an unrisked basis. Assessment of risk related to 
contingent resources development is made qualitatively by assigning resources to one of the 
SPE PRMS 20182 project maturity sub-classes. The Independent Qualified Person estimates 
a probability of development of 80%.

6. The contingent resources are classified project maturity sub-class “Development Pending” 
as there remain contingencies on the final investment decision to undertake the gas 
development project, in addition to final approval of the development by the parties to the 
PSC and the Indonesian government.

2 The “SPE PRMS 2018” refers to the 2018 Petroleum Resources Management System prepared by the Oil and Gas Reserves 
Committee of the Society of Petroleum Engineers (SPE) and reviewed and jointly sponsored by the World Petroleum Council 
(WPC), the American Association of Petroleum Geologists (AAPG), the Society of Petroleum Evaluation Engineers (SPEE), 
the Society of Exploration Geophysicists (SEG), Society of Petrophysicists and Well Log Analysts (SPWLA) and the European 
Association of Geoscientists & Engineers (EAGE). The SPE PRMS 2018 is accessible at the following URL: https://www.spe.
org/en/industry/petroleum-resources-management-system-2018/. 
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7. 1C: Low; 2C: Best; 3C: High estimated contingent resources pertaining to the Akatara Gas 
Development discussed above.

8. Bscf: Billions of standard cubic feet of gas.

9. Mstb: Thousands of stock tank barrels of condensate.

10. MT: Thousands of metric tonnes of liquid petroleum gas or natural gas liquids.

3. PRINCIPAL TERMS OF THE AGREEMENT INCLUDING THE PROPOSED DISPOSAL

3.1. The Proposed Disposal – Transfer of the Hexindo Participating Interest

As disclosed in Section 1.1, as at the Latest Practicable Date, the Participating Interests of Hexindo 
and Jadestone are 10% and 90% respectively.

Pursuant to the Agreement, the Parties have negotiated in good faith for the full and final 
settlement of the monies and amounts due and payable by Hexindo in connection with the Hexindo 
Participating Interest and the Lemang Block generally, whether pursuant to the JOA or otherwise 
(and whether payable by Hexindo to Jadestone in its capacity as operator or holder of the 
Participating Interest) (“Total Debt”) and all other Claims of any kind whatsoever that the Parties 
have or may have against one another under the JOA or the PSC, and to release each other from 
their respective rights and obligations under the JOA and any other agreement, undertaking or 
deed between the Parties relating to the Lemang Block, upon the terms and conditions of the 
Agreement. As disclosed in the Company’s 24 November 2021 announcement and as at the Latest 
Practicable Date, the Total Debt which is due and payable by Hexindo to Jadestone relating to its 
Participating Interest is US$1,357,726.99.

The Total Debt of US$1,357,726.99 relates to cash calls by Jadestone, a breakdown of which is set 
out in Appendix 1 of the Agreement and replicated in the table below for ease of reference:

Cash call date Description Total Debt (US$)

30 September 2019 Cash call – default 95,156.44
1 November 2019 Cash call – default 162,734.61
29 November 2019 Cash call – default 89,221.87
31 December 2019 Cash call – default 148,941.38
31 January 2020 Cash call – default 75,394.97
28 February 2020 Cash call – default 87,599.08
1 April 2020 Cash call – default 43,886.67
30 April 2020 Cash call – default 79,799.34
1 June 2020 Cash call – default 40,535.78
1 July 2020 Cash call – default 67,294.49
31 July 2020 Cash call – default 18,931.11
1 September 2020 Cash call – default 56,209.75
1 October 2020 Cash call – default 45,253.02
9 February 2021 Cash call – default 71,417,27
4 March 2021 Cash call – default 20,221.79
1 April 2021 Cash call – default 41,873.86
30 April 2021 Cash call – default 35,498.32
31 May 2021 Cash call – default 19,357.23
1 July 2021 Cash call – default 19,978.12
2 August 2021 Cash call – default 59,866.66
1 September 2021 Cash call – default 18,442.16
1 October 2021 Cash call – default 21,673.06
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Cash call date Description Total Debt (US$)

1 November 2021 Cash call – default 38,440.00
Total: 1,357,726.99

In connection with the foregoing and subject to Shareholders’ Approval, Hexindo shall sell and 
transfer the Hexindo Participating Interest to Jadestone free and clear of any Encumbrance.

3.2. Conditions Precedent

3.2.1. The obligations of the Parties to complete the transfer of the Hexindo Participating Interest and 
release the other Party from Claims as set out in the Agreement are conditional upon the following 
conditions precedent being satisfied or waived, in accordance with the terms of the Agreement 
(collectively, the “Conditions Precedent”):

(a) Company’s Shareholders’ Approval is obtained for the Agreement (including the Proposed 
Disposal);

(b) Hexindo’s shareholders’ approval is obtained for the Agreement and the Proposed Disposal;

(c) in connection with the Second Settlement Agreement (further details of which are provided 
in Section 1.1 of this Circular), a discharge confirmation (the “Discharge Confirmation”) is 
executed and delivered by SPE to Hexindo and Jadestone, confirming that:

(i) SPE has transferred and re-assigned to Hexindo all rights, benefits and interests which 
were or have been transferred or assigned to, or in any other manner whatsoever 
vested in, SPE by Hexindo, by way of security or otherwise, over the sums due to 
Hexindo in connection with the Lemang Block; and

(ii) SPE has no further Claims of any kind and in any manner whatsoever over any of the 
Lemang Block, the PSC or the JOA, or in any manner whatsoever against Hexindo, 
the Company and/or Jadestone; and

(d) receipt by Jadestone of the written approval by the relevant government authorities in 
Indonesia as may be required for the transfer of the Hexindo Participating Interest by 
Hexindo to Jadestone (“Government Approvals”), which the Parties agree will be applied 
for by Jadestone after the Conditions Precedent listed above have been satisfied or waived.

3.2.2. For further context to Section 3.2.1(c) above, SPE was to issue the Discharge Confirmation 
pursuant to the Second Settlement Agreement. SPE has since issued the Discharge Confirmation 
and the Condition Precedent set out in Section 3.2.1(c) above has been satisfied. As at the Latest 
Practicable Date, all the Conditions Precedents save for the Company’s Shareholders’ Approval 
(under Section 3.2.1(a)) and the Government Approvals (to be procured by Jadestone under 
Section 3.2.1(d)) have been satisfied.

3.2.3. In the event that the Company’s Shareholders’ Approval or Hexindo’s shareholders’ approval for 
the Proposed Disposal is subject to conditions, the said approvals are only deemed obtained if 
the conditions are acceptable to the Company and/or Hexindo, acting reasonably, and if any of 
the Government Approvals are subject to conditions affecting Jadestone and/or Hexindo, the said 
approvals are only deemed obtained if the conditions are acceptable to the party(ies) affected, 
acting reasonably. Subject to the termination rights in the Agreement (further details of which are 
set out in Section 3.2.4 below), the Parties agree that if any of the Conditions Precedent cannot 
be satisfied or waived, as the case may be, despite all reasonable efforts of the Parties, then the 
Parties shall use reasonable endeavours to vary and/or supplement the Agreement in order to 
reach an alternative amicable and mutually agreed solution.
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3.2.4. Under the Agreement, if any of the Conditions Precedent set out in Sections 3.2.1 (a) to (c) above 
are not satisfied or waived by the party or parties entitled to do so on or before the Condition Date, 
then either Party may terminate the Agreement by written notice to the other Party at any time after 
the Condition Date. On 19 April 2022, the Parties entered into the First Amendment Agreement to 
extend the Condition Date under the Agreement to 30 June 2022 or such other date as may be 
agreed between the Parties in writing (the “Extended Condition Date”). The Extended Condition 
Date will provide the Parties with more time to satisfy the remaining Conditions Precedent, which 
would otherwise have lapsed on the original Condition Date of 22 April 2022. Except for the 
extension of the original Condition Date, the Agreement remains unchanged and in full force and 
effect.

3.2.5. The Agreement becomes unconditional when all the Conditions Precedent are satisfied or waived 
(the “Unconditional Date”), and the following transactions will take place:

(a) on and with effect from the Final Settlement Date (being no more than ten (10) Business 
Days following the Unconditional Date or such other date mutually agreed to by the Parties 
in writing), Hexindo irrevocably assigns and transfers Hexindo’s Participating Interest to 
Jadestone;

(b) contemporaneously with the above and by the Final Settlement Date, Jadestone will pay 
to the Company’s account, as directed by Hexindo, a sum of US$369,959.11, being the 
final settlement sum of US$500,000 (“Final Settlement Sum”) less the amount otherwise 
payable by Hexindo as transfer tax (arising in connection with the transfer of the Hexindo 
Participating Interest from Hexindo to Jadestone) amounting to US$130,040.89 payable to 
the Indonesian authorities as required by Indonesian laws (“Transfer Tax”). The Transfer Tax, 
which (for the avoidance of doubt) would otherwise be payable by Hexindo, will be remitted 
by Jadestone directly to the Indonesian authorities on behalf of Hexindo. The Transfer 
Tax equates to 7% of the consideration received by Hexindo for the Hexindo Participating 
Interest, being the effective sum of US$1,857,726.99 (comprising the Total Debt plus the 
Final Settlement Sum) (the “Consideration”). The Total Debt will be waived by Jadestone. 
Further details on how the Consideration sum was determined and arrived at are set out in 
Section 3.4 of this Circular.

3.2.6. The Final Settlement Sum was negotiated on a willing-buyer-willing-seller basis. In negotiating and 
agreeing to such sum, the Company and Hexindo considered the following factors:

(a) the Company wishes to dispose of its oil and gas business pursuant to the Waiver Disposal 
Condition (further details of which are set out in Section 4 of this Circular);

(b) the value of the Hexindo Participating Interest (further details of which are set out in 
Section 5 of this Circular);

(c) the Group does not have the required financial resources to continue with the investment in 
the Lemang Block under the PSC, which was substantial and continuing with monthly cash 
calls (of approximately US$30,000 – US$40,000 per month). Entry into the Agreement and 
Completion of the Proposed Disposal would relieve the Group of such expenses;

(d) the futility of securing another purchaser who would be willing to acquire a minority interest 
in the Lemang Block, given that Jadestone holds 90% of the Participating Interest; and

(e) Jadestone was the only willing buyer for the Hexindo Participating Interest.
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3.3. Mutual Settlement and Termination

3.3.1. In addition, subject to the Conditions Precedent being satisfied or waived, the Parties have further 
agreed under the Agreement that, inter alia:

(a) the settlement and release as set out in the Agreement and in this Section 3.3 (the 
“Settlement and Release”) is in full and final settlement of the Total Debt and all other 
Jadestone Claims and all Hexindo Claims; and

(b) subject to Jadestone’s receipt of the Government Approvals, Jadestone shall indemnify 
Hexindo from and against any claim made by Mandala against Hexindo directly related to 
the Total Debt (the “Limited Indemnity”) on the following conditions:

(i) the aggregate liability of Jadestone for any claim or claims in respect of the Limited 
Indemnity shall not exceed US$985,281.24;

(ii) Hexindo is barred from bringing a claim under the Limited Indemnity until it can 
concurrently deliver to Jadestone a final, written decision of an arbitral tribunal 
appointed under the Rules of the Singapore International Arbitration Centre, in favour 
of Mandala with respect to the Total Debt; and

(iii) Hexindo notifies Jadestone of the claim by Mandala against Hexindo within the twelve 
(12) month period following the Final Settlement Date.

3.3.2. In addition, with effect from the Final Settlement Date but subject always to Hexindo and Jadestone 
performing their respective obligations under the Agreement, the Parties have agreed, inter alia, 
that:

(a) the JOA is terminated, the Withdrawal Notice shall cease to have effect and each Party 
irrevocably waives all rights (including, without limitation, any accrued rights and future rights) 
that it has or may have under the JOA and irrevocably releases and discharges the other 
Party from all obligations (including, without limitation, any accrued obligations and future 
obligations) it has or may have thereunder;

(b) Hexindo irrevocably releases and discharges each Jadestone Group Member from any and 
all Hexindo Claims, waives any and all such Hexindo Claims, and covenants and undertakes 
not to make, and shall procure that no Hexindo Group Member shall make, any Hexindo 
Claim against any Jadestone Group Member;

(c) Jadestone irrevocably releases and discharges each Hexindo Group Member from any 
and all Jadestone Claims, waives any and all such Jadestone Claims, and covenants and 
undertakes not to make, and shall procure that no Jadestone Group Member shall make, 
any Jadestone Claim against any Hexindo Group Member;

(d) other than the payment of the Final Settlement Sum by Jadestone to Hexindo, and such 
other amounts as may be due from one Party to the other as set out in the Agreement, 
(i) no further sum or sums of money of any kind whatsoever is or are due or payable by 
any Jadestone Group Member to any Hexindo Group Member relating to any matter in 
connection with the Lemang Block, and (ii) no further sum or sums of money or obligation 
of any kind whatsoever is or are due or payable or to be performed by any Hexindo Group 
Member to any Jadestone Group Member relating to any matter in connection with the 
Lemang Block; and

(e) Hexindo has no Participating Interest or other interest of any kind whatsoever over the 
Lemang Block or in the PSC, and is not liable to Jadestone for any amount, expense or 
costs of any kind whatsoever relating to any matter in connection with the Lemang Block or 
the PSC or the JOA.
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3.3.3. Unless Hexindo fails to perform or comply with any terms of the Agreement, the Parties further 
agree that interest will cease to accrue on the Total Debt (as of the date of the Agreement), and 
Jadestone will not and will ensure that the Jadestone Group Members will not:

(a) take any steps to recover any outstanding amount owing by Hexindo relating to the Lemang 
Block by attachment, set-off, execution or otherwise (including by way of the issuance of any 
legal proceedings in any court of any jurisdiction against Hexindo and/or any of the other 
Hexindo Group Members);

(b) take any steps to enforce any security or agreement relating to the subject matter of the 
Agreement against Hexindo or any other Hexindo Group Member; or

(c) petition for (or vote in favour of any resolution for) or take or support any steps (including but 
not limited to issuing demands or statutory demands) with a view to initiating any liquidation 
(including any winding up of companies and bankruptcy of individuals) or any voluntary 
arrangement or assignment for the benefit of creditors of Hexindo or any other Hexindo 
Group Member,

but the terms and conditions of the JOA and the PSC will otherwise continue in full force and effect, 
until the Parties are released and discharged in accordance with Section 3.3.2 above. For the 
avoidance of doubt, if the transactions of the Settlement and Release as set out in the Agreement 
are not performed or completed by any Party, then unless otherwise mutually agreed by the Parties 
in writing, the terms and conditions of the JOA and the PSC will continue in full force and effect as 
if the Agreement had not been entered into.

3.4. Consideration

3.4.1. As abovementioned, the Consideration sum of US$1,857,726.99 is an aggregation of the Total 
Debt and the Final Settlement Sum.

3.4.2. The Consideration was arrived at following arm’s length negotiations between the Parties on a 
willing-buyer-willing-seller basis and taking into account, inter alia;

(a) a comparative transaction, as identified and elaborated upon in the Independent Qualified 
Person’s Report and further details of which are provided in Section 3.5.3 of this Circular 
below;

(b) the unaudited book value of the Hexindo Participating Interest of US$4.012 million (or 
S$5.461 million (1)) based on the latest available unaudited condensed interim financial 
statements of the Group for 3Q2021 at the time of signing the Agreement;

(c) the unaudited net tangible asset value of the Hexindo Participating Interest of US$4.012 
million (or S$5.461 million (1)) for 3Q2021;

(d) the unaudited net loss attributable to the Hexindo Participating Interest before taxation of 
US$0.293 million (or S$0.392 million (2)) for 3Q2021;

(e) the valuation of the petroleum resources and their associated values for the Akatara Gas 
Development Project located within the Lemang Block (the “Asset”) in the Independent 
Qualified Person’s Report; and

(f) the fact that if the Group does not dispose of the Hexindo Participating Interest, the Group 
will continue to receive monthly cash calls (for expenses in relation to operating the Lemang 
Block based on Hexindo’s 10% Participating Interest) and such cash calls are approximately 
US$30,000 – US$40,000 per month.
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Notes:

(1) For the purposes of this Circular, we have assumed an exchange rate of US$1.00: S$1.3611 
for translation of balance sheet items.

(2) For the purposes of this Circular, we have assumed an exchange rate of US$1.00: S$1.3389 
for translation of profit and loss items.

3.5. Valuation

3.5.1. The Independent Qualified Person has assessed the value of Hexindo’s Participating Interest in the 
Asset using multiple methods, further details of which are set out in Section 4.8 of the Independent 
Qualified Person’s Report and below.

3.5.2. On an income-based assessment (discounted cash flow), the Independent Qualified Person has 
placed the range of profiles in a discounted cash flow model to extract the gross, working interest 
and net entitlement volumes and values for the Akatara Gas Development Project. The discounted 
cash flow model applies assumptions on timing, prices (gas, liquid petroleum gas, and condensate) 
and discount factors to determine the economic cut-off of the contingent resources and the 
associated volume and value.

A summary of the values for the contingent resources is presented in Table 4-4 under Section 4.8 
of the Independent Qualified Person’s Report and is replicated below for ease of reference. The 
net present values (“NPV”) pertain to the Company’s net entitlement within the PSC at different 
discount rates. A detailed description of the valuation, to VALMIN Code standards, is presented in 
Appendix 3 to the Independent Qualified Person’s Report.

Source: Table 4-4, Independent Qualified Person’s Report, Page 50

Notes:

1. Contingent resources values relate to the Company’s net entitlement within the PSC and are 
for the planned Akatara Gas Development Project. The Petroleum Resources Management 
System project maturity sub-class “Development Pending”. First gas is planned for the first 
quarter of 2024. Contingent resources values are unrisked.

2. The Company’s 10% net working interest in the Asset is presented in the upper table. Note, 
however, the lower table presents the case whereby the Company’s interest reduces to 9%, 
based on the local Indonesian government exercising its 10% back-in right under the PSC at 
the time of development sanction.
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3. US$ MM: Millions of United States Dollars.

The table above presents the full project life-cycle valuation of the Akatara Gas Development 
Project.

3.5.3. Besides the income-based assessment (discounted cash flow) model, Section 4.8 of the 
Independent Qualified Person’s Report notes the following additional considerations when taking 
into account the valuation of the Asset:

(a) Market-based valuation (comparative transaction) – the Asset was sold by the previous 
operator (Mandala) to the new operator (Jadestone) on 29 June 2020, with the purchase 
price being disclosed as:3

(i) an initial cash payment of US$12 million for 90% of the operating interest;

(ii) an incremental payment of US$5 million once the project commences production 
(2024); and

(iii) contingent payments of up to US$26.7 million if several “upsides” (as set out in 
Appendix 3 (Page 83) to the Independent Qualified Person’s Report) are realised.

In view of the above, the Independent Qualified Person’s Report states that a reasonable 
market-based comparative transaction valuation for the Asset at the commencement of 
production is set at US$17 million for a 90% interest in the Asset, which equates to US$18.9 
million at 100% interest and, thus, US$1.9 million for the Company’s 10% interest (i.e. 
Hexindo’s 10% Participating Interest).

(b) Cost-based valuation (cash call positioning) – if historical and current unpaid cash calls 
are taken into consideration, and the possibility that the Asset is defaulted to the operator 
(Jadestone) due to non-payment, a reasonable range of valuations (as prescribed under the 
Independent Qualified Person’s Report) would be:

(i) On default4 – US$0 million as the operator (Jadestone) takes the defaulted Hexindo 
Participating Interest;

(ii) Full project basis (as of end-2021) – US$5.8 million based on full project NPV15 at 9% 
working interest (US$7.1 million) that assumes local government entity back-in (10% 
gross) at production commencement and deduction of current outstanding cash calls 
for US$1.4 million; and

(iii) Full project basis (at first production in 2024) – the value is undetermined but the 
outstanding cash call position under Section 3.5.3(b)(ii) above as of end-2021 would 
increase significantly up to the point of first production in 2024 to include around US$1 
million in net additional operating expenditure and US$9.7 million as Hexindo’s 10% 
share of development capital expenditure costs. The Independent Qualified Person 
has opined that this case would not proceed as the operator (Jadestone) would enact 
Section 3.5.3(b)(i) above.

(c) The Independent Qualified Person’s Report concludes as follows:

“In conclusion, the range in valuation is broad and based on perception of different business 
scenarios. THREE60 Energy opines that a reasonable fair market value of Eneco’s interest in 
the Asset is US$ 1.9 [million] considering the recent, arms-length comparative transaction 
for the Asset between a willing buyer and a willing seller.”

3 https://www.jadestone-energy.com/acquisition-of-operated-90-interest-in-lemang-psc/ 
4 On the assumption that Hexindo’s Participating Interest is defaulted to Jadestone for non-payment pursuant to the Withdrawal 

Notice. Further details of the Withdrawal Notice are set out in Section 1.1 of this Circular.
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3.5.4. In view of the foregoing, the Board is of the view that the Consideration sum of US$1,857,726.99 
is a reasonable assessment of the value of the Hexindo Participating Interest and is consistent 
with the value of a recent comparative transaction as set out in the Independent Qualified Person’s 
Report.

4. RATIONALE FOR THE AGREEMENT AND THE PROPOSED DISPOSAL

For the reasons specified in Section 1.1 of this Circular (particularly in view of the Withdrawal 
Notice) and to facilitate the Settlement and Release as set out in Section 3.3 of this Circular, the 
Parties have entered into the Agreement in full and final settlement of the Total Debt and all other 
Jadestone Claims and all Hexindo Claims.

As also disclosed in Section 3.4.2(f) of this Circular, if the Group retains the Hexindo Participating 
Interest, the Group will continue to receive monthly cash calls (for expenses in relation to operating 
the Lemang Block based on Hexindo’s 10% Participating Interest) and such cash calls are 
approximately US$30,000 – US$40,000 per month. Completion of the Proposed Disposal would 
relieve the Group of such expenses.

Moreover, as disclosed in the Company announcement dated 9 January 2022, the waiver granted 
by the SGX-ST on 6 January 2022 for the lifting of the Company’s voluntary suspension and the 
resumption of trading in the Company’s securities in accordance with Rule 1304 of the Listing 
Manual is subject to certain conditions which include, but is not limited to, the completion of the 
disposal of the Group’s oil and gas business (the “Waiver Disposal Condition”). In view of the 
Waiver Disposal Condition and as part of the Group’s ongoing efforts to restructure its business, 
the Group wishes to dispose of its oil and gas assets and liabilities, focus on the growth and 
development of its logistics business to strengthen its market position, and look into business 
diversification opportunities going forward. In connection with the Waiver Disposal Condition, as 
disclosed in Section 2.1 above and in the Company’s announcement dated 8 March 2022, REL 
O&G has on 7 March 2022 entered into a shares sale and purchase agreement with Indonusa for 
the Proposed REIL Disposal. Further details of the Proposed REIL Disposal will be provided in a 
separate circular to be despatched to Shareholders in due course.

5. FINANCIAL INFORMATION

5.1. Use of proceeds

Taking into consideration the Final Settlement Sum of US$500,000, the estimated net proceeds 
after deducting the Transfer Tax of US$130,040.89 pertaining to the Proposed Disposal would be 
US$369,959.11 (the “Net Proceeds”).

The Company intends to use 100% of the Net Proceeds for general working capital requirements. 
The Group does not have specific plans for the allocation or utilisation of the Net Proceeds for 
working capital requirements as yet. In view of the ongoing COVID-19 pandemic and the resulting 
market uncertainty, the Company wishes to take a cautious approach and retain the Net Proceeds 
as a buffer for any potential working capital needs that may arise in the course of its business 
operations.

5.2. Book value of the Hexindo Participating Interest

Based on the latest unaudited consolidated financial statements of the Group for Q1 FY2022 
announced on 12 May 2022, the book value of the Hexindo Participating Interest is S$2.335 
million (US$1.727 million). The book value of the Hexindo Participating Interest was determined 
by taking the Consideration sum of US1.857,726.99 less the Transfer Tax of US$0.13 million. The 
Consideration sum of US$1,857,726.99 represents a premium of approximately 7.5% to, and a 
premium of approximately US$0.13 million over, the book value of the Hexindo Participating 
Interest excluding costs to sell.
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The book value of the Hexindo Participating Interest can also be ascertained by taking the value of 
the assets classified as held-for-sale of S$2.612 million less the liabilities directly associated with 
assets held-for-sale of S$2.112 million and adding the Total Debt (or “cash call advanced from a 
joint venture partner”, as disclosed in the audited consolidated financial statements of the Group 
for FY2021) of S$1.835 million (US$1,357,726.99).

The Company’s investment in the Lemang Block (by way of the Hexindo Participating Interest) did 
not necessitate any impairment in FY2019. However, there were impairments of US$4.012 million 
(S$5.579 million) and US$2.231 million (S$2.998 million) in FY2020 and FY2021 respectively. 
In FY2020, an impairment loss of US$4.012 million (S$5.579 million) was made to the carrying 
amount of the Lemang Block under the PSC in the books as it was higher than its recoverable 
amount as at 31 December 2020. The recoverable amount was determined with reference 
to the sale transaction of the 90% Participating Interest in the Lemang Block under the PSC by 
Mandala to Jadestone, which was completed in December 2020. In FY2021, an impairment loss of 
US$2.231 million (S$2.998 million) was recognised based on the net consideration expected from 
the sale of the Hexindo Participating Interest to Jadestone.

The impairment loss of S$2.998 million (US$2.231 million) in FY2021 was derived as follows:

USD million SGD million
Consideration of sale 1.858 2.511
Transfer Tax at 7% -0.130 -0.176

Net consideration less costs to sell 1.728 2.335

Net asset value as at 31 Dec 2021 -3.959 -5.333
Impairment required as at 31 Dec 2021 -2.231 -2.998

If the impairment loss of S$2.998 million was not recognised in FY2021, a loss of the same value 
would have been recognised as a loss on disposal at the point of completion of the Proposed 
Disposal.

5.3. NTA value of the Hexindo Participating Interest

Based on the latest announced unaudited consolidated financial statements of the Group as at 
31 March 2022, the NTA value of the Hexindo Participating Interest is S$2.335 million (US$1.727 
million). The Consideration represents a premium of approximately 7.5% to the NTA value of the 
Hexindo Participating Interest.

5.4. Net profit or loss attributable to the Hexindo Participating Interest

Based on the latest announced unaudited consolidated financial statements of the Group for 
Q1 FY2022, there is no net profit or loss attributable to the Hexindo Participating Interest before 
taxation.

5.5. No net gain or loss on disposal as a result of the recognised unaudited impairment loss

The Proposed Disposal will result in an audited impairment loss (recognised in accordance with 
SFRS(I) 5 “Non-current Assets Held for Sale and Discontinued Operations” and as disclosed in 
the audited consolidated financial statements of the Group for FY2021) of approximately S$2.998 
million (US$2.231 million) to take into account the Proposed Disposal, including: (i) oil and gas 
properties; (ii) investment in exploration and evaluation assets; and (iii) other receivables, at the 
lower of its carrying amount and fair value less costs to sell, on the assumption that the Conditions 
Precedent are satisfied on or before 31 December 2021.

As a result of the impairment loss which has been recognised in the audited consolidated financial 
statements of the Group for FY2021, the Proposed Disposal will not result in any net gain or loss 
on disposal when the Proposed Disposal is completed.
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6. FINANCIAL EFFECTS OF THE PROPOSED DISPOSAL

6.1. The pro forma financial effects of the Proposed Disposal, based on the unaudited consolidated 
financial statements of the Group as at 31 March 2022, are set out below. The pro forma financial 
effects are presented for illustration purposes only and do not necessarily reflect the actual 
results and financial performance and position of the Group after the Proposed Disposal. No 
representation is made as to the actual financial position and/or results of the Company or the 
Group after completion of the Proposed Disposal.

6.2. NTA

Assuming the Proposed Disposal had been effected on 31 March 2022, the financial effect on the 
NTA of the Group will be as follows:

Before the Proposed 
Disposal

After the Proposed 
Disposal

Consolidated NTA attributable to 
the Shareholders of the Company 
(S$’000)

1,743 1,743

Number of issued Shares (excluding 
treasury shares) (’000)

646,867,923 646,867,923

Net tangible assets per Share 
(Singapore cents)

0.27 0.27

The NTA of the Group after the Proposed Disposal (i) includes the extinguishment of liabilities and 
net of settlement amount with SPE and (ii) remains the same as before the Proposed Disposal 
as the financial effects of the Proposed Disposal has already been recognised and disclosed in 
the audited consolidated financial statements of the Group for FY 2021 by way of the audited 
impairment loss abovementioned in Section 5.5.

6.3. EPS

Assuming the Proposed Disposal had been effected on 1 January 2022 (being the beginning of the 
most recently announced unaudited condensed interim financial statements of the Group for Q1 
FY2022), the financial effect on the EPS of the Group will be as follows:

Before the Proposed 
Disposal

After the Proposed 
Disposal

Net loss attributable to shareholders 
after tax (S$’000)

67,000 67,000

Number of issued Shares (excluding 
treasury shares) (’000)

646,867,923 646,867,923

Loss per Share (Singapore cents) 0.01 0.01
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7. RELATIVE FIGURES FOR THE PROPOSED DISPOSAL UNDER CHAPTER 10 OF THE LISTING 
MANUAL

7.1. The relative figures in relation to the Proposed Disposal are computed on the applicable bases 
set out in Rule 1006 of the Listing Manual, based on the latest announced unaudited consolidated 
financial statements of the Group for Q1 FY2022.

Rule 
1006

Bases of Calculation Relative Figure

(a) Net asset value of the assets to be disposed of, compared with 
the Group’s net liabilities value. This basis is not applicable to 
an acquisition of assets.

42.8%(1)

(b) The net profit or loss attributable to the assets acquired or 
disposed of, compared with the Group’s net profits.

0%(2)

(c) The aggregate value of the consideration given or received, 
compared with the Company’s market capitalisation based on 
the total number of issued shares excluding treasury shares.

14.6%(3)

(d) The number of equity securities issued by the Company as 
consideration for an acquisition, compared with the number of 
equity securities previously in issue.

Not applicable(4)

(e) The aggregate volume or amount of proved and probable 
reserves to be disposed of, compared with the aggregate of the 
Group’s proved and probable reserves. This basis is applicable 
to a disposal of mineral, oil or gas assets by a mineral, oil and 
gas company, but not to an acquisition of such assets. If the 
reserves are not directly comparable, the Exchange may permit 
valuations to be used instead of volume or amount.

Not applicable(5)

Notes:

(1) The net asset value attributable to the Hexindo Participating Interest is S$2.335 million and the Group’s net liabilities 
value is S$5.462 million for Q1 FY2022 respectively. The relative figure computed pursuant to Rule 1006(a) is 
therefore a negative figure.

(2) There is no net profit or loss attributable to the Hexindo Participating Interest before taxation and the Group has no 
net profit or loss for Q1 FY2022 respectively.

(3) The aggregate value of the Consideration is US$1,857,726.99 (approximately S$2.511 million) (comprising the Total 
Debt plus the Final Settlement Sum).

The Company requested for a voluntary suspension of trading with effect from 9 March 2020 pursuant to Rule 
1303(3) of the Listing Manual. The market capitalisation of the Company of S$17.14 million is computed based on (i) 
the volume-weighted average price of the Company’s Shares of S$0.0265 per share on 28 February 2020, being the 
last market day when the Company’s shares were traded prior to the suspension of trading; and (ii) the total number 
of the Company’s Shares (excluding treasury shares and subsidiary holdings) of 646,867,923 as at the date of this 
Circular.

(4) Rule 1006(d) of the Listing Manual is not applicable to a disposal of assets.

(5) The Lemang Block is the main oil and gas asset of the Group. The resource volumes carried are discovered 
(i.e. proven) but have yet to mature to reserves due to a number of contingencies which are being addressed by 
Jadestone such as the signing of a gas sales agreement in December 2021. Other contingencies include the final 
investment decision by the Parties, obtaining final approval from the government to sanction gas development in 
the Lemang Block and whether the local Indonesian government would be exercising its 10% back-in right under 
the PSC, which would reduce Hexindo’s Participating Interest from 10% to 9%. The Independent Qualified Person 
has, therefore, taken the view that it would be prudent to maintain the resource volumes as contingent resources 
(at least until the various contingencies have been addressed and/or Jadestone as the operator officially declares 
certified reserves). Once the contingencies have been finalised and/or determined, the resources identified as “1C” 
(low estimate contingent resources) in the Independent Qualified Person’s Report should mature to “1P” (proved 
reserves), and the resources identified as “2C” (best estimate contingent resources) in the Independent Qualified 
Person’s Report should mature to “2P” (proved plus probable reserves).
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7.2. As the absolute relative figure computed pursuant to Rule 1006(a) exceeds 20%, the Proposed 
Disposal constitutes a “major transaction” under Chapter 10 of the Listing Manual.

7.3. Based on the latest announced audited consolidated financial statements of the Group for 
FY2021, the book value of the Hexindo Participating Interest was approximately S$2.335 million 
(US$1.727 million). The Proposed Disposal is therefore expected to result in a gain on disposal of 
approximately S$0.18 million (US$0.13 million) excluding costs to sell, as previously disclosed in 
Section 5.2 of this Circular.

7.4. As the relative figure computed pursuant to Rule 1006(a) is a negative figure, and the Proposed 
Disposal constitutes a disposal of an asset by an issuer (where either or both the asset or the 
issuer has negative net asset value), the operative provision of Practice Note 10.1 of the Listing 
Manual is paragraph 4.4(c).

7.5. With reference to paragraph 4.4(c) of Practice Note 10.1 of the Listing Manual, the Proposed 
Disposal constitutes a disposal of an asset by an issuer with negative net asset value where: (i) 
the absolute relative figure computed on the basis of each of Rule 1006(b) and Rule 1006(c) of 
the Listing Manual does not exceed 20%; and (ii) the Proposed Disposal will result in a gain on 
disposal of approximately S$0.18 million (US$0.13 million) excluding costs to sell, which represents 
approximately greater than 100% of the consolidated net profits of the Group for Q1 FY2022 of S$0 
for Q1 FY2022.

7.6. With reference to paragraph 4.6 of Practice Note 10.1 of the Listing Manual read with Rule 1014, as 
the absolute relative figure computed on the basis of Rule 1006(a) of the Listing Manual exceeds 
20% and the Proposed Disposal will not result in a loss on disposal, the Proposed Disposal does 
not fall within all the applicable situations in paragraphs 4.3 and 4.4 of Practice Note 10.1 of the 
Listing Manual, and Rule 1014 shall apply to the Proposed Disposal.

7.7. In view of the above, the Proposed Disposal is a “major transaction” and is therefore subject to the 
approval of the Shareholders in a general meeting pursuant to Rule 1014(2) of the Listing Manual.

8. DIRECTORS’ AND SUBSTANTIAL SHAREHOLDERS’ SHAREHOLDINGS

8.1. Directors’ interests

As at the Latest Practicable Date, the Directors’ interests in Shares as recorded in the Register of 
Directors’ Shareholdings are as follows:

Direct Interest Deemed Interest Total Interest
Directors No. of Shares (%)(1) No. of Shares (%)(1) No. of Shares (%)(1)

Low Chai Chong 0 0 6,134,100(2) 0.95 6,134,100 0.95
Colin Peter Moran 1,031,906 0.16 0 0 1,031,906 0.16

Notes:

(1) Based on the Existing Share Capital comprising 646,867,923 Shares.

(2) Mr. Low Chai Chong is deemed to be interested in the 6,134,100 Shares held by his spouse, 
Ms. Tam Siew Foong.
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8.2. Substantial Shareholders’ interests

As at the Latest Practicable Date, the interests of Substantial Shareholders in Shares as recorded 
in the Register of Substantial Shareholders are as follows:

Direct Interest Deemed Interest Total Interest
Substantial 

Shareholders
No. of 
Shares

(%)(1) No. of 
Shares

(%)(1) No. of 
Shares

(%)(1)

Aditya Wisnuwardana 
Seky Soeryadjaya(2)

0 0 116,656,053 18.03 116,656,053 18.03

Edward Seky 
Soeryadjaya(3)

0 0 107,871,400 16.68 107,871,400 16.68

Mohammad Soetrisno 
Bachir(3)

0 0 107,871,400 16.68 107,871,400 16.68

Precious Treasure 
Global Inc.(3)

0 0 107,871,400 16.68 107,871,400 16.68

Redmount Holdings 
Limited(4)(5)

0 0 107,871,400 16.68 107,871,400 16.68

Telecour Limited 107,699,200 16.65 0 0 107,699,200 16.65
Clement Wang Kai(6) 0 0 68,000,000 10.51 68,000,000 10.51
Wing Harvest Limited 68,000,000 10.51 0 0 68,000,000 10.51
Hisao Ishiyama(7) 0 0 96,800,000 14.96 96,800,000 14.96
Eneco Investment 

Pte. Ltd.
96,800,000 14.96 0 0 96,800,000 14.96

Notes:

(1) Based on the Existing Share Capital comprising 646,867,923 Shares.

(2) Mr. Aditya Wisnuwardana Seky Soeryadjaya has a deemed interest in the 3,505,201 Shares registered in the name 
of JP Morgan Nominees Private Limited of which 172,200 Shares are held on trust by Redmount Holdings Limited 
(“Redmount”), 5,451,652 Shares registered in the name of DB Nominees (Singapore) Pte Ltd, and a deemed interest 
in the 107,699,200 Shares held by Telecour Limited (“Telecour”) pursuant to Section 7(4) of the Companies Act, 
through his position as the sole director and shareholder of Telecour.

(3) Both Mr. Edward Seky Soeryadjaya (“Mr. Soeryadjaya”) and Mr. Mohammad Soetrisno Bachir (“Mr. Bachir”) control 
Precious Treasure Global Inc. (“Precious”) in equal proportion of shareholdings. Precious controls 100% of the total 
issued share capital of Redmount. Pursuant to Section 7(4) of the Companies Act, Mr. Soeryadjaya and Mr. Bachir 
are deemed interested in the Shares held by Redmount.

(4) Redmount holds 100% of the total issued share capital of York Hill Group Limited, Luciano Group Limited, 
Chimsy Holdings Limited, Glenville Group Limited and Benegain Holdings Limited (collectively, the “Redmount 
Subsidiaries”). An aggregate of 107,699,200 Shares have been transferred from the Redmount Subsidiaries to 
Telecour, who now holds the Shares in trust for and on behalf of Redmount.

(5) Redmount, pursuant to a trust deed dated 4 February 2016, has a deemed interest in the 107,699,200 Shares 
registered in the name of Telecour and 172,200 Shares registered in the name of JP Morgan Nominees Private 
Limited, that are held in trust for Redmount.

(6) Mr. Clement Wang Kai is the sole director and sole shareholder of Wing Harvest Limited.

(7) Eneco Investment Pte. Ltd. is wholly owned by Eneco Investment Inc., which is in turn wholly owned by Mr. Hisao 
Ishiyama.

8.3. Interests of Directors and Substantial Shareholders

Save for their respective shareholdings in the Company (if any), none of the Directors or 
Substantial Shareholders has any interest, direct or indirect, in the Agreement and the Proposed 
Disposal.
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9. RECOMMENDATION BY THE DIRECTORS

After having considered and reviewed, inter alia, the terms, rationale for and benefits of the 
Agreement and the Proposed Disposal, including the reasons set out in Section 4 of this Circular, 
the Directors are of the opinion that the Agreement and, in particular, the Proposed Disposal are in 
the interests of the Company and accordingly recommend that Shareholders vote in favour of the 
Ordinary Resolution.

Shareholders who may require specific advice should consult his or her stockbroker, bank manager, 
solicitor, accountant or other professional adviser(s).

10. EXTRAORDINARY GENERAL MEETING

The EGM, notice of which is set out on pages N-1 to N-3 of this Circular, will be held by way of 
electronic means on 20 June 2022 at 2:00 p.m. for the purpose of considering and, if thought fit, 
passing with or without modifications, the resolution set out in the Notice of EGM.

11. ACTION TO BE TAKEN BY SHAREHOLDERS

11.1. EGM to be convened by way of electronic means

 The EGM is being convened, and will be held, by way of electronic means  pursuant to the 
COVID-19 (Temporary Measures) (Alternative Arrangements for Meetings for  Companies, Variable 
Capital Companies, Business Trusts, Unit Trusts and Debenture Holders)  Order 2020. This Circular 
(together with the Notice of EGM and the Proxy Form) may be accessed at the Company’s website 
at the URL www.enecoenergy.com, and is also available on SGXNET at the URL https://www.sgx.
com/securities/company-announcements. A printed copy of this Circular (together with the Notice 
of EGM and the Proxy Form) will NOT be despatched to Shareholders.

11.2. Alternative arrangements relating to attendance at the EGM

Alternative arrangements relating to attendance at the EGM via electronic means (including 
arrangements by which the meeting can be electronically accessed via live audio-visual webcast 
or live audio-only stream), submission of questions to the Chairman of the EGM in advance of, 
or live at, the EGM, addressing of substantial and relevant questions at or prior to the EGM and 
voting live at the EGM by Shareholders themselves or their duly appointed proxies (other than the 
Chairman of the EGM) via electronic means or voting by appointing the Chairman of the EGM as 
proxy at the EGM, are set out in the notes to the Notice of EGM.

11.3. Circular, Notice of EGM and Proxy Form

Printed copies of this Circular, the Notice of EGM and the enclosed Proxy Form will not be sent to 
Shareholders. This Circular together with the Notice of EGM and the enclosed Proxy Form may be 
accessed at the Company’s website at the URL www.enecoenergy.com and are also available on 
SGXNET at the URL https://www.sgx.com/securities/company-announcements.
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11.4. Submission of Questions

11.4.1. Submission of Questions in advance of the EGM

Shareholders may submit questions related to the resolution to be tabled for approval at the EGM 
in advance of the EGM at the URL https://conveneagm.sg/enecoenergy2022egm/ by 2:00 p.m. 
(Singapore Time) on Sunday, 12 June 2022. The Company will address all substantial and relevant 
questions (determined by the Company in its sole discretion) received from Shareholders prior 
to the EGM by publishing its responses to such questions on the Company’s website at the URL 
www.enecoenergy.com and on SGXNET prior to the EGM.

11.4.2. Submission of Questions live at the EGM

Shareholders and, where applicable, appointed proxies may also ask the Chairman of the EGM 
questions related to the resolutions to be tabled for approval at the EGM, live at the EGM, by 
submitting questions via the online platform hosting the live audio-visual webcast and the live 
audio-only stream. Shareholders and, where applicable, appointed proxies who wish to ask 
the Chairman of the EGM questions, live at the EGM, must pre-register at the URL https://
conveneagm.sg/enecoenergy2022egm/ by 2.00 p.m. (Singapore Time) on Thursday, 16 June 2022. 
Following successful verification, an email with instructions on how to join the EGM will be sent 
to the Shareholders via email by 12:00 p.m. (Singapore Time) on Saturday, 18 June 2022. The 
Company will address all substantial and relevant questions (determined by the Company in its 
sole discretion) received from Shareholders, live at the EGM, during the EGM through the live 
audio-visual webcast and the live audio-only stream. The Company will publish the minutes of the 
EGM (including its responses to substantial and relevant questions received from Shareholders 
which were addressed during the EGM) on the Company’s website at the URL www.enecoenergy.
com and on SGXNET within one (1) month after the date of the EGM.

11.5. Voting

Shareholders (whether individual or corporate) who pre-register to observe and/or listen to the 
EGM proceedings and wish to vote on the resolutions to be tabled for approval at the EGM may:

(a) (where such Shareholders are individuals) vote live at the EGM via electronic means, or 
(where such Shareholders are individuals or corporates) appoint proxies (other than the 
Chairman of the EGM) to vote live at the EGM via electronic means on their behalf; or

(b) (where such Shareholders are individuals or corporates) appoint the Chairman of the EGM 
as their proxy to vote on their behalf at the EGM in accordance with the instructions as set 
out in the relevant Proxy Forms.

11.5.1. Voting live at the EGM

Shareholders and, where applicable, appointed proxies who wish to vote live at the EGM must 
pre-register at the URL https://conveneagm.sg/enecoenergy2022egm/ by 2.00 p.m. (Singapore 
Time) on Thursday, 16 June 2022. Upon successful authentication, each such member of the 
Company will receive an email with instructions to access the live audio-visual webcast or the live 
audio-only stream of the EGM proceedings by 12.00 p.m. (Singapore Time) on Saturday, 18 June 
2022.

11.5.2. Submission of Proxy Forms

The instrument appointing the Chairman of the EGM as proxy must be submitted to the Company 
in the following manner:

(a) if sent by post, be lodged at the office of the Share Registrar, Tricor Barbinder Share 
Registration Services (A division of Tricor Singapore Pte. Ltd.), at 80 Robinsons Road #11-
02, Singapore 068898; or

(b) if submitted electronically, be submitted via email to sg.is.proxy@sg.tricorglobal.com,
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in either case not less than 72 hours before the time appointed for the EGM.

A Shareholder who wishes to submit a Proxy Form must first download (where necessary), 
complete and sign the Proxy Form, before submitting it by post to the address provided above, or 
before scanning and sending it by email to the email address provided above. In the alternative, a 
Shareholder may download, complete and authorise the Proxy Form by way of the affixation of an 
electronic signature, before sending it by email to the email address provided above.

In appointing the Chairman of the EGM as proxy, a Shareholder must give specific instructions 
as to voting, or abstentions from voting, in the Proxy Form, failing which the appointment of the 
Chairman of the EGM as proxy will be treated as invalid.

11.5.3. CPF/SRS Investors

CPF/SRS Investors:

(a) may vote live at the EGM via electronic means if they are appointed as proxies by their 
respective CPF agent banks or SRS operators, and should contact their respective CPF 
agent banks or SRS operators if they have any queries regarding their appointment as 
proxies; or

(b) may appoint the Chairman of the EGM as proxy, in which case they should approach their 
respective CPF agent banks or SRS operators to submit their votes at least seven (7) 
working days before the date of the EGM.

11.6. Depositor

A Depositor shall not be regarded as a Shareholder entitled to appoint the Chairman of the EGM 
to vote on his behalf at the EGM unless he is shown to have Shares entered against his name in 
the Depository Register, as certified by CDP, 72 hours before the time appointed for holding the 
EGM.

12. SERVICE AGREEMENT

No person is proposed to be appointed as a director of the Company in connection with the 
Agreement and/or the Proposed Disposal. Accordingly, no service agreement is proposed to be 
entered into between the Company and any such person.

13. CONSENT

THREE60 Energy (Singapore) Pte. Ltd., the Independent Qualified Person, has given and has 
not withdrawn its written consent to the issuance of this Circular with the inclusion herein of the 
Independent Qualified Person’s Report as set out in Appendix A of this Circular and all references 
to its name in the form and context in which they appear in this Circular and to act in such 
capacity in relation to this Circular.

14. DIRECTORS’ RESPONSIBILITY STATEMENT

The Directors collectively and individually accept full responsibility for the accuracy of the 
information given in this Circular and confirm after making all reasonable enquiries, that to the 
best of their knowledge and belief, this Circular constitutes full and true disclosure of all material 
facts about the Agreement, the Proposed Disposal, the Company and its subsidiaries, and the 
Directors are not aware of any facts the omission of which would make any statement in this 
Circular misleading.
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Where information in this Circular has been extracted from published or otherwise publicly 
available sources or obtained from a named source, the sole responsibility of the Directors has 
been to ensure that such information has been accurately and correctly extracted from those 
sources and/or reproduced in this Circular in its proper form and context.

15. DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents are available for inspection on Mondays to Fridays during 
normal business hours from 9.00 a.m. to 5.00 p.m. at the registered office of the Company at 300 
Tampines Avenue 5, #05-02, Singapore 529653 for a period of three (3) months from the date of 
this Circular:

(a) the Constitution of the Company;

(b) the Agreement; and

(c) the Independent Qualified Person’s Report as set out in Appendix A of this Circular.

 Please write in to info@enecoenergy.com prior to making any visits to arrange for a suitable time 
slot for the inspection.

Yours faithfully,
For and on behalf of the Board of Directors

Gwee Chee Kiang
Chief Executive Officer
ENECO ENERGY LIMITED
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Note: 

Table 1: Eneco Energy Limited’s Working Interest in the Lemang PSC and Asset Details 
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Figure 1: Location of the Indonesian Asset Evaluated in this Report 
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Contingent Resources

A-5



APPENDIX A – INDEPENDENT QUALIFIED PERSON’S REPORT 

A-6



APPENDIX A – INDEPENDENT QUALIFIED PERSON’S REPORT 

– Project Maturity Sub-class “Development Pending”

Gas Contingent Resources (Bscf 8) 

Condensate Contingent Resources (Mstb 9)  

Liquid Petroleum Gas Contingent Resources (MT 10) 

Notes: 

Table 2: Summary of Contingent Resources in the Lemang PSC, as of Effective Date December 31, 2021 
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Income-Based Assessment (Discounted Cash Flow) 

Notes: 

Table 3: Valuation of Contingent Resources in the Lemang PSC, as of Effective Date December 31, 2021 
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Market-Based Valuation (Comparative Transaction) 

a) Initial Cash Payment

b) Incremental Payment

c) Contingent Payments

Cost-Based Valuation (Cash Call Positioning) 

a) On default

b) Full Project Basis (as of end-2021)

c) Full Project Basis (at first production in 2024)
b)

a)
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Appendix 1: Akatara Field Petrophysical Summations

Appendix 2: UTAF Non-Associated Gas Resources Mapping

Appendix 3: Valuation to VALMIN CODE 2015 Standards

Appendix 4: Glossary of Terms and Abbreviations

Appendix 5: SPE Petroleum Resources Management System
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Figure 1-1: Geographical Location of the Akatara Field and the Lemang PSC, Onshore Sumatra, Indonesia 
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Figure 1-2: Fiscal Terms and Revenue Split 

PSC Start: Jan 2007
PSC Expiry: Jan 2037

Production Bonus:
Up to 25 MMBOE = $2.5 MM
Up to 50 MMBOE = $5.0 MM
Up to 75 MMBOE = $7.5 MM

DMO HOLIDAY
5 years from 
the 1st prod. month

ETS ATAX GOI/Contractor: ETS OIL 80%/20%
ETS GAS 60%/40%
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Figure 1-3: Illustration of Akatara Oil Development Limited to Wells Approved in POD (Max. 13 Wells) 
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Table 1-1: Akatara Field: Well Information Summary 

Table 1-2: Well-log Data Availability 
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Type of Dataset Description 

3D Seismic 

3D Seismic Inversion 

Table 1-3: Seismic Data Availability 
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Figure 1-4: Coverage of Akatara 3D Seismic Survey 

 

Table 1-4: Akatara Field: Reservoir Engineering Data Availability 

A-21



APPENDIX A – INDEPENDENT QUALIFIED PERSON’S REPORT 

A-22



APPENDIX A – INDEPENDENT QUALIFIED PERSON’S REPORT 

A-23



APPENDIX A – INDEPENDENT QUALIFIED PERSON’S REPORT 

Figure 2-1: Seismic-to-Well Ties (Previous Operator) 

Figure 2-2: Horizon Picking made on the Akatara 3D Seismic (Previous Operator) 
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Table 2-1: Summary of Petrophysical Model of Akatara Field 
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Table 2-2: Reservoir Summation Property Run Summary 

Table 2-3: Reservoir Summation Definition 

GROSS : Thickness from Top to Bottom (m)
NET : Thickness after Vsh and Phit Cut Off
NTG : Net Reservoir/Gross (m)
PHIT_AVG : Average Total Porosity in Net Reservoir Zone (v/v)
SW : Average Water Saturation in Net Pay
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Figure 2-3: Akatara Pressure Data and Interpretation of Possible Free-Water Levels for UTAF and LTAF F1 Gas Reservoirs 

above
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Figure 2-4: Akatara Pressure Data Coloured by Well (Zoomed-in on UTAF Interval) 

UTAF B-B3 (gas)
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Figure 2-5: Cross-plot of Acoustic Impedance Versus Net Porosity*Thickness for the UTAF B-B3 Gas Reservoir 
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Low Best High 

Table 2-4: Gas Initially-In-Place Volumetrics Computed for Akatara UTAF Reservoirs 
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DST Number #4 UTAF B1 #3 LTAF 
F3 

#4 UTAF 
B4 

#5 UTAF 
B1 

#2 LTAF 
F1 

#3 UTAF 
B1 UTAF B-B3 UTAF B-

B3 LTAF F1 UTAF B & 
B4 UTAF C LTAF F3 

Table 3-1: Well DST Pressure and Temperature Summary 

A-34



APPENDIX A – INDEPENDENT QUALIFIED PERSON’S REPORT 

Table 3-2: UTAF B Gas Composition Based on DST Samples 

Table 3-3: Gas Sample PVT Summary 
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Figure 3-1: Condensate-Gas Ratio Relationship to Pressure for Condensate Yield 

Table 3-4: LTAF Associated Gas Composition Based on DST Samples 
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Table 3-5: PVT Laboratory Result for Oil Sampled in Akatara-2, LTAF F3 
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Figure 3-2: Conceptual Non-Associated Gas Development (MBAL Model) 
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Figure 3-3: LPG Plant Concept Process Flow  

Low Best High 

Note:

Table 3-6: Scheduling of Akatara Gas Development Project 
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Figure 3-4: MBAL Model Output for NAG – Low Estimate Case (THP at 200 and 500 psig) 

Figure 3-5: MBAL Model Output for NAG – Best Estimate Case (THP at 200 and 500 psig) 

Figure 3-6: MBAL Model Output for NAG – High Estimate Case (THP at 200 and 500 psig) 

A-41



APPENDIX A – INDEPENDENT QUALIFIED PERSON’S REPORT 

THP 500 
psig 

200 
psig 

500 
psig 

200 
psig 

500 
psig 

200 
psig 

Notes: 

Table 3-7: MBAL Outputs for Raw (Feed) NAG Gas and Condensate at LPG Plant Inlet 

Figure 3-7: Gas Rate and Cumulative Cases for the NAG Development (Raw Feed Volumes to LPG Inlet) (200 psig) 
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Figure 3-8: Condensate Rate and Cumulative Cases for the NAG Development (to be Separated at LPG Inlet) (200 psig) 

Low Best High 

Table 3-8: Remaining Recoverable Gas and Condensate Resources at PSC End   
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Figure 4-1: Fiscal Terms and Revenue Split 

PSC Start: Jan 2007
PSC Expiry: Jan 2037

Production Bonus:
Up to 25 MMBOE = $2.5 MM
Up to 50 MMBOE = $5.0 MM
Up to 75 MMBOE = $7.5 MM

DMO HOLIDAY
5 years from 
the 1st prod. month

ETS ATAX GOI/Contractor: ETS OIL 80%/20%
ETS GAS 60%/40%
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Note: 

Table 4-1:  Brent Forecast – Average of Published Forecasts from Third-parties for Q3 2021 (US$ Real) 

Table 4-2:  LPG Price Forecast – Based on Tagging to Brent Price (US$ Real) 
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– Project Maturity Sub-class “Development Pending”

Gas Contingent Resources (Bscf 8)  

Condensate Contingent Resources (Mstb 9) 

Liquid Petroleum Gas Contingent Resources (MT 10) 

Notes to Table 4-3: 

Table 4-3: Summary of Contingent Resources in the Lemang PSC, as of Effective Date December 31, 2021 
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Income-Based Assessment (Discounted Cash Flow) 

A-49



APPENDIX A – INDEPENDENT QUALIFIED PERSON’S REPORT 

Notes: 

Table 4-4: Valuation of Contingent Resources in the Lemang PSC, as of Effective Date December 31, 2021 

Market-Based Valuation (Comparative Transaction) 

a) Initial Cash Payment

b) Incremental Payment

c) Contingent Payments
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Cost-Based Valuation (Cash Call Positioning) 

a) On default

b) Full Project Basis (as of end-2021)

c) Full Project Basis (at first production in 2024)
b)

a)
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Appendix 1: Akatara Field Petrophysical Summations 

 

Table A1-1: Reservoir Summation in Well Selong-1 

Table A1-2: Reservoir Summation in Well Akatara-1 
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Table A1-3: Reservoir Summation in Well Akatara-2 

Table A1-4: Reservoir Summation in Well Akatara-A3 
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Table A1-5: Reservoir Summation in Well Akatara-A4 

Table A1-6: Reservoir Summation in Well Akatara-B2 

Table A1-7: Reservoir Summation in Well Akatara-B3 
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Table A1-8: Reservoir Summation in Well Akatara-BWI1 

Table A1-9: Reservoir Summation in well Akatara-C1 

Table A1-10: Reservoir Summation in well Akatara-C2ST1 
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Table A1-11: Reservoir Summation in well Akatara-D1 
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Appendix 2: UTAF Non-Associated Gas Resources Mapping 

Figure A2-1: UTAF B-B3 Top-structure Map with Fluid Contact Assumptions  
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Figure A2-2: UTAF B-B3 Seismic Attribute Used for Reservoir Delineation 
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Figure A2-3: UTAF B-B3 Low & Mid-Case Net Porosity*Thickness Map 
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Figure A2-4: UTAF B-B3 High-Case Net Porosity*Thickness Map 
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Figure A2-5: UTAF B Low Estimate Hydrocarbon-leg Porosity*Thickness Map 
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Figure A2-6: UTAF B Best Estimate Hydrocarbon-leg Porosity*Thickness Map 
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Figure A2-7: UTAF B High Estimate Hydrocarbon-leg Porosity*Thickness Map 
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Figure A2-8: UTAF B Low Estimate Equivalent Gas Pore Volume (HCPV) Map 
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Figure A2-9: UTAF B Best Estimate Equivalent Gas Pore Volume (HCPV) Map 
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Figure A2-10: UTAF B High Estimate Equivalent Gas Pore Volume (HCPV) Map 
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Figure A2-11: UTAF B4 Depth Structure Map and Resource Assessment Assumptions 
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Figure A2-12: UTAF B4 Low Estimate Equivalent Gas Pore Volume (HCPV) Map 
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Figure A2-13: UTAF B4 Mid Estimate Equivalent Gas Pore Volume (HCPV) Map 
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Figure A2-14: UTAF B4 High Estimate Equivalent Gas Pore Volume (HCPV) Map 
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Figure A2-15: UTAF C Depth Structure Map and Resource Assessment Assumptions 
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Figure A2-16: UTAF C Low Estimate Equivalent Gas Pore Volume (HCPV) Map 
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Figure A2-17: UTAF C Mid Estimate Equivalent Gas Pore Volume (HCPV) Map 
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Figure A2-18: UTAF C High Estimate Equivalent Gas Pore Volume (HCPV) Map 

A-74



APPENDIX A – INDEPENDENT QUALIFIED PERSON’S REPORT 

Figure A2-19: UTAF E Depth Structure Map and Resource Assessment Assumptions 
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Figure A2-20: UTAF E Seismic Attribute Used for Reservoir Delineation 
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Figure A2-21: UTAF E Low Estimate Equivalent Gas Pore Volume (HCPV) Map 
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Figure A2-22: UTAF E Best Estimate Equivalent Gas Pore Volume (HCPV) Map 
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Figure A2-23: UTAF E High Estimate Equivalent Gas Pore Volume (HCPV) Map 
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Appendix 3: Valuation to VALMIN CODE 2015 Standards 

Figure A3-1: VALMIN CODE 2015 Valuation Approaches 
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Production

Gas Price

Condensate and LPG Prices

Capital Costs

Operating Costs

A-81



APPENDIX A – INDEPENDENT QUALIFIED PERSON’S REPORT 

Notes: 

Table A3-1: Valuation of Contingent Resources in the Lemang PSC, as of Effective Date December 31, 2021 
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a) Initial Cash Payment

b) Incremental Payment

c) Contingent Payments

a) On default

b) Full Project Basis (as of end-2021)

c) Full Project Basis (at first production in 2024)
b)

a)
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a) Market-based Valuation

b) Income-based Valuation

c) Cost-based Valuation
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Appendix 4: Glossary of Terms and Abbreviations 

Proved Reserves
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Appendix 5: SPE Petroleum Resources Management System 
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Figure SPE-1: Resources Classification Framework 
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Figure SPE-2: Resources Evaluation 
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Figure SPE-3: Sub-classes based on Project Maturity 

A-98



APPENDIX A – INDEPENDENT QUALIFIED PERSON’S REPORT 

A-99



APPENDIX A – INDEPENDENT QUALIFIED PERSON’S REPORT 

A-100



APPENDIX A – INDEPENDENT QUALIFIED PERSON’S REPORT 

C.
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ENECO ENERGY LIMITED
(Incorporated in the Republic of Singapore)

(Company Registration No. 20031668R)

NOTICE OF EXTRAORDINARY GENERAL MEETING

NOTICE IS HEREBY GIVEN that an extraordinary general meeting (“EGM”) of Eneco Energy Limited 
(the “Company”) will be held by electronic means (via live webcast and telephone audio feed) on 
Monday, 20 June 2022 at 2:00 p.m. for the purpose of considering and, if thought fit, passing, with or 
without modifications, the ordinary resolution set out below.

All capitalised terms used in this Notice which are not defined herein shall have the meanings ascribed to 
them in the circular to shareholders of the Company dated 4 June 2022 (the “Circular”).

This Notice has been made available on SGXNET at the URL https://www.sgx.com/securities/company-
announcements and the Company’s website at the URL www.enecoenergy.com. A printed copy of this 
Notice will NOT be despatched to shareholders of the Company.

ORDINARY RESOLUTION

THE ENTRY INTO THE SETTLEMENT AND TRANSFER AGREEMENT DATED 23 NOVEMBER 2021 
BY PT. HEXINDO GEMILANG JAYA AND, IN PARTICULAR, THE PROPOSED DISPOSAL OF PT. 
HEXINDO GEMILANG JAYA’S 10% PARTICIPATING INTEREST IN THE PRODUCTION SHARING 
CONTRACT RELATING TO THE LEMANG BLOCK TO JADESTONE ENERGY (LEMANG) PTE LTD AS 
A MAJOR TRANSACTION UNDER CHAPTER 10 OF THE LISTING MANUAL

That:

(a) approval be and is hereby given for the settlement and transfer agreement dated 23 November 
2021 (the “Agreement”) entered into by PT. Hexindo Gemilang Jaya (“Hexindo”) and, in 
connection thereto, the proposed disposal of Hexindo’s 10% participating interest in the 
production sharing contract dated 18 January 2007 (which was subsequently amended from time 
to time) relating to the Lemang Block to Jadestone Energy (Lemang) Pte Ltd, for an aggregate 
consideration of US$1,857,726.99, on the terms and conditions of the Agreement (the “Proposed 
Disposal”);

(b) the directors of the Company (the “Directors”) or any of them be and are hereby authorised to 
complete and do all acts and things (including, without limitation, enter into all transactions, 
arrangements and agreements and approve, sign and execute all such documents which they 
in their absolute discretion consider to be necessary, and to exercise such discretion as may be 
required, to approve any amendments, alterations or modifications to any documents, and to sign, 
file and/or submit any notices, forms and documents with or to the relevant authorities) as they or 
each of them deem desirable, necessary or expedient to give effect to the matters contemplated by 
this resolution, the Agreement and the Proposed Disposal as they or each of them may in their or 
each of their absolute discretion deem fit in the interests of the Company; and

(c) any acts and things done or performed, and/or any agreements and documents signed, executed, 
sealed and/or delivered by a Director in connection with this resolution, the Agreement and the 
Proposed Disposal be and are hereby approved, confirmed and ratified.

By Order of the Board

Ang Siew Koon
Company Secretary

4 June 2022
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Important Notice to Shareholders Regarding the Conduct of the Company’s EGM

Pursuant to Part 4 of the COVID-19 (Temporary Measures) Act 2020 and the COVID-19 (Temporary Measures) (Alternative 
Arrangements for Meetings for Companies, Variable Capital Companies, Business Trusts, Unit Trusts and Debenture Holders) Order 
2020 (the “COVID-19 Order”), the Company wishes to inform shareholders of the Company (the “Shareholders”) that it will conduct 
its extraordinary general meeting on Monday, 20 June 2022 at 2:00 p.m. (“EGM”)  by way of electronic means pursuant to the First 
Schedule of the COVID-19 Order, and the physical location for the EGM is purely to facilitate the conduct of the EGM by way of 
electronic means.

The Company will arrange for (i) a “live” webcast of the EGM, which allows Shareholders to view the proceedings of the EGM 
contemporaneously (“LIVE WEBCAST”); and (ii) audio only means (via telephone), which allows Shareholders to observe 
the proceedings of the EGM contemporaneously (“AUDIO FEED”). Shareholders can ONLY participate in the EGM via LIVE 
WEBCAST or AUDIO FEED. The Company will not accept any physical attendance by Shareholders at the physical location 
of the EGM.

Shareholders should note the following procedures and/or instructions to participate in the EGM LIVE WEBCAST or AUDIO FEED.

1. Voting at the EGM

(a) Live Voting: Shareholders may cast their votes for each resolution through real-time remote electronic voting at the 
EGM. Unique access details for live voting will be provided to Shareholders who registered for and are verified to 
attend the EGM.

(b) Voting by Proxy: As an alternative to live voting, Shareholders who wish to vote on any or all of the resolutions at the 
EGM may appoint their duly appointed proxies or the Chairman of the EGM as their proxy to vote on their behalf by 
completing the proxy form attached to the Notice of EGM by downloading it from the Company’s announcement on 
SGXNet or from the Company’s website at www.enecoenergy.com. Shareholders should specifically indicate how they 
wish to vote for or vote against (or abstain from voting on) the resolution set out in the Notice of EGM.

Shareholders must submit the completed and signed proxy form appointing the Chairman of the EGM as proxy (i) by 
email to sg.is.proxy@sg.tricorglobal.com; or (ii) by post to the Company’s Share Registrar, Tricor Barbinder Share 
Registration Services (A division of Tricor Singapore Pte. Ltd.), 80 Robinsons Road #11-02, Singapore 068898, by 
2:00 p.m. on Friday, 17 June 2022 (being not less than seventy-two (72) hours before the time fixed for the EGM). Any 
incomplete proxy form will be rejected by the Company.

For CPF/SRS investors who wish to attend and vote live at the EGM or wish to appoint the Chairman of the EGM as their 
proxy, they should approach their respective SRS Operators to submit their votes by email to sg.is.proxy@sg.tricorglobal.
com or post to the Company’s Share Registrar, Tricor Barbinder Share Registration Services (A division of Tricor 
Singapore Pte. Ltd.), 80 Robinsons Road #11-02, Singapore 068898 at least seven (7) working days before the EGM.

2. Registration to attend the EGM

Shareholders who wish to attend the EGM can participate by registering at the link as follows:-

https://conveneagm.sg/enecoenergy2022egm/

by 2:00 p.m. on Thursday, 16 June 2022 (the “Registration Deadline”) to enable the Company to verify the Shareholders’ 
status. After the verification process, an email containing instructions to access the LIVE WEBCAST or AUDIO FEED 
(depending on the Shareholder’s choice at the point of registration) will be sent to authenticated Shareholders by 12:00 p.m. 
on Saturday, 18 June 2022.

If Shareholders or their corporate representatives have pre-registered by the Registration Deadline, but did not 
receive an email by 12:00 p.m. on Saturday, 18 June 2022, they may contact the Company for assistance at 6236 3550 
/ 6236 3555.

Shareholders may attend the LIVE WEBCAST via your smart phones, tablets or laptops/computers, and the AUDIO FEED via 
a land or mobile phone line.

Shareholders who wish to attend the EGM via LIVE WEBCAST or AUDIO FEED are reminded that the EGM is private. 
Invitations to attend the LIVE WEBCAST or AUDIO FEED shall not be forwarded to anyone who is not a Shareholder of the 
Company or who is not authorised to attend the LIVE WEBCAST or AUDIO FEED. Recording of the LIVE WEBCAST and 
AUDIO FEED in whatever form is also strictly prohibited.

The Company would like to seek Shareholders’ understanding in the event of any technical disruptions during the LIVE 
WEBCAST and AUDIO FEED.

3. Shareholders’ Questions and Answers (Q&A)

(a) Shareholders who registered for and are verified to attend the EGM will be able to ask questions relating to the 
resolutions to be tabled for approval at the EGM by submitting text-based questions through real-time electronic 
communication during the EGM within a prescribed time limit. The Company will endeavour to respond to questions 
as far as reasonably practicable. Where there are substantially similar questions, the Company will consolidate such 
questions and consequently not all questions may be individually addressed.

(b) Shareholders can also submit their questions in advance relating to the resolutions to be tabled for approval at the 
EGM at the link as follows: https://conveneagm.sg/enecoenergy2022egm/.

The submission deadline for questions is by 2:00 p.m. on Sunday, 12 June 2022.
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Shareholders are encouraged to submit their questions in accordance with the paragraphs above as soon as possible so that 
they may have the benefit of the answers to their questions (where substantial and relevant to the agenda of the EGM) prior 
to submitting their proxy forms.

Please note that substantial questions and relevant comments from Shareholders submitted in advance would be addressed 
by the Company (as may be determined by the Company at its sole discretion) and posted on SGXNet before the EGM. The 
Company will also address any subsequent clarifications sought, or follow-up questions, prior to, or at, the EGM in respect 
of substantial and relevant matters. The responses from the Board and management of the Company shall thereafter be 
published in the Company’s Minutes of the EGM on SGXNet and the Company’s website within one (1) month after the 
conclusion of the EGM.

4. CPF and SRS investors

Persons who hold shares through relevant intermediaries (as defined in Section 181 of the Companies Act 1967 of 
Singapore), including CPF and SRS investors, and who wish to participate in the EGM (“Relevant Intermediary 
Participants”) by (a) observing, voting and/or listening to the EGM proceedings via the LIVE WEBCAST or AUDIO FEED 
in the manner provided above; (b) submitting questions in advance of the EGM in the manner provided above; and/or (c) 
appointing the Chairman of the EGM as proxy to attend speak and vote on their behalf at the EGM, should contact the 
relevant intermediary (which would include, in the case of CPF and SRS investors, their respective CPF Agent Banks and 
SRS Operators) through which they hold such shares as soon as possible in order to facilitate the necessary arrangements 
for them to participate in the EGM. CPF or SRS investors who wish to appoint the Chairman of the EGM as proxy should 
approach their respective CPF Agent Banks or SRS Operators to submit their votes at least seven (7) working days before 
the EGM.

5. Documents for the EGM

Documents relating to the business of the EGM, which comprise the Company’s Circular, this Notice of EGM, and the proxy 
form for the EGM (collectively, the “EGM Documents”), have been published on SGXNet and the Company’s website at www.
enecoenergy.com on 3 June 2022.

PERSONAL DATA PRIVACY

By submitting an instrument appointing the Chairman of the EGM to attend, speak and vote at the 
EGM and/or any adjournment thereof, a member of the Company consents to the collection, use 
and disclosure of the member’s personal data by the Company (or its agents or service providers) 
for the purpose of the processing and administration by the Company (or its agents) of proxies and 
representatives appointed for the EGM (including any adjournment thereof) and the preparation and 
compilation of the attendance lists, proxy lists, minutes and other documents relating to the EGM 
(including any adjournment thereof), and in order for the Company (or its agents or service providers) to 
comply with any applicable laws, listing rules, regulations and/or guidelines.
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ENECO ENERGY LIMITED
Company Registration No. 200301668R
(Incorporated in the Republic of Singapore)

 
PROXY FORM
(Please see notes overleaf before completing this Form)

I/We*,  (Name)  (NRIC/Passport No.)

of  (Address)

being a member/members* of Eneco Energy Limited (the “Company”), hereby appoint:-

Name NRIC/Passport Number Proportion of Shareholings

Number of Shares %

Address and Email Address

and/or*

Name NRIC/Passport Number Proportion of Shareholings

Number of Shares %

Address and Email Address

or failing him/her*, the Chairman of the EGM as my/our* proxy to attend, speak and vote for me/us* on 
my/our* behalf at the EGM of the Company held by electronic means on Monday, 20 June 2022 at 2:00 
p.m. (Singapore time) and at any adjournment thereof. 

I/We* direct my/our* proxy/proxies* to vote for or against, or abstain from the Ordinary Resolution 
proposed at the EGM as indicated hereunder. 

Note: In the absence of specific directions in respect of a resolution, the appointment of the 
Chairman of the EGM as your proxy for that resolution will be treated as invalid. 

All resolution put to vote at the EGM shall be decided by way of poll.

No. Resolutions relating to: **For **Against **Abstained
1. The entry into the settlement and transfer agreement 

dated 23 November 2021 by PT. Hexindo Gemilang 
Jaya (“Hexindo”) and, in particular, the proposed 
disposal of Hexindo’s 10% participating interest in the 
production sharing contract relating to the Lemang 
Block to Jadestone Energy (Lemang) Pte Ltd as a major 
transaction under Chapter 10 of the Listing Manual

*  Delete accordingly 

** If you wish to exercise all your votes “For” or “Against”, please mark an “X” within the box provided. Alternatively, please 
indicate the number of votes as appropriate. If you mark “X” in the abstain box for a  particular resolution, you are directing 
your proxy not to vote on that resoution. 

Dated this  day of  2022

Signature of Shareholder(s)
Or Common Seal of Corporate Shareholder

PROXY FORM

IMPORTANT:
1. The Extraordinary General Meeting (“EGM”) is being convened, and will be held, by 

way of electronic means pursuant to the First Schedule of the COVID-19 (Temporary 
Measures) (Alternative Arrangements for Meetings for Companies, Variable Capital 
Companies, Business Trusts, Unit Trusts and Debenture Holders) Order 2020. Printed 
copies of the Company’s Circular, the Notice of EGM, and this proxy form for the EGM 
(collectively, the “EGM Documents”) will NOT be sent to members of the Company. 
Instead, the EGM Documents, including the Notice of EGM, will be sent to members of 
the Company by electronic means via publication on SGXNet and the Company’s website 
at www.enecoenergy.com. 

2.  Alternative arrangements relating to (a) attendance at the EGM via electronic means 
(including arrangements by which the EGM can be accessed electronically via live webcast 
and telephone audio feed); (b) submission of questions in advance of, or live at,  the EGM, 
addressing of substantial queries and relevant comments, prior to, or at, the EGM; and (c) 
voting live at the EGM by the members of the Company themselves or their duly appointed 
proxies (other than the Chairman of the EGM) via electronic means or voting by appointing 
the Chairman of the EGM as proxy at the EGM, are set out in the Notice of EGM.

3. The accompanying proxy form for the EGM may be downloaded from SGXNet and at the 
Company’s website at www.enecoenergy.com. By submitting a Proxy Form, a member of 
the Company is deemed to have accepted and agreed to the personal data privacy terms 
set out in the Notice of EGM.

4. Please read the notes overleaf which contain instructions on, inter alia, the appointment of 
proxy/proxies.

Total number of Shares in: No. of Shares

(a) CDP Register

(b) Register of Members

PROXY FORM



Notes:

1. Please insert the total number of Shares held by you. If you have Shares entered against your name in the Depository 
Register (as defined in Section 81SF of the Securities and Futures Act 2001 of Singapore), you should insert that number of 
Shares. If you have Shares registered in your name in the Register of Members, you should insert that number of Shares. If 
you have Shares entered against your name in the Depository Register and Shares registered in your name in the Register 
of Members, you should insert the aggregate number of Shares entered against your name in the Depository Register and 
registered in your name in the Register of Members. If no number is inserted, the instrument appointing a proxy or proxies 
shall be deemed to relate to all the Shares held by you.

2.  Alternative arrangements relating to (a) attendance at the EGM via electronic means (including arrangements by which the 
EGM can be accessed electronically via live webcast and telephone audio feed); (b) submission of questions in advance of, 
or live at,  the EGM, addressing of substantial queries and relevant comments, prior to, or at, the EGM; and (c) voting live at 
the EGM by the members of the Company themselves or their duly appointed proxies (other than the Chairman of the EGM) 
via electronic means or voting by appointing the Chairman of the EGM as proxy at the EGM, are set out in the Notice of 
EGM.

3. Members of the Company (whether individual or corporate) who pre-register to observe and/or listen to the EGM proceedings 
and wish to vote on the resolutions to be tabled for approval at the EGM may:

(a) (where such members of the Company are individuals) vote live at the EGM via electronic means, or (where such 
members of the Company are individuals or corporates) appoint proxies (other than the Chairman of the EGM) to vote 
live at the EGM via electronic means on their behalf; or

(b) where such members of the Company are individuals or corporates) appoint the Chairman of the EGM as their proxy 
to vote on their behalf at the EGM in accordance with the instructions as set out in the relevant Proxy Forms.

4. Investor who buys shares using CPF monies (“CPF Investor”) and/or SRS monies (“SRS Investor”) (as may be applicable):

(a) may vote live at the EGM via electronic means if they are appointed as proxies by their respective CPF agent banks 
or SRS operators, and should contact their respective CPF agent banks or SRS operators if they have any queries 
regarding their appointment as proxies; or

(b) may appoint the Chairman of the EGM as proxy, in which case they should approach their respective CPF agent banks 
or SRS operators to submit their votes at least seven (7) working days before the date of the EGM.

5. The Proxy Form must be deposited to the Company in the following manner: 

(i) by email to sg.is.proxy@sg.tricorglobal.com; or 

(ii) by post to the Company’s Share Registrar, Tricor Barbinder Share Registration Services (A division of Tricor Singapore 
Pte. Ltd.) at 80 Robinson Road, #11-02, Singapore 068898 

in either case, by 2:00 p.m.  on Friday, 17 June 2022, being not less than seventy-two (72) hours before the time appointed for 
holding the EGM.

A member who wishes to submit an instrument of proxy must complete and sign the proxy form, before submitting it by post 
to the address provided above or before scanning and sending by email to the email address provided above.

In appointing the Chairman of the EGM as proxy, a member of the Company must give specific instructions as to voting, or 
abstentions from voting, in respect of a resolution, failing which the appointment of the Chairman of the EGM as proxy for that 
resolution will be treated as invalid.

6. Where a Proxy Form is executed by an individual, it must be executed under the hand of the individual or his/her attorney 
duly authorised in writing. Where a Proxy Form is executed by a corporation, it must be executed either under its common 
seal or under the hand of its attorney or officer duly authorised in writing.

7. Where a Proxy Form is signed on behalf of an individual or a corporation, the letter or power of attorney or a duly certified 
copy thereof must (failing previous registration with the Company) be submitted to the Company together with the Proxy 
Form, failing which the Proxy Form may be treated as invalid.

8. The Company shall be entitled to reject a Proxy Form if it is incomplete, improperly completed, illegible or where the true 
intentions of the appointor are not ascertainable from the instructions of the appointor specified in the Proxy Form. 

9. A Depositor shall not be regarded as a member of the Company entitled to attend the EGM and to speak and vote thereat 
unless their name appears on the Depository Register seventy-two (72) hours before the time set for the EGM. 

Personal Data Privacy:

By submitting an instrument appointing a proxy(ies) and/or representative(s), the member accepts and 
agrees to the personal data privacy terms set out in the Notice of EGM dated 4 June 2022.

General:

The Company shall be entitled to reject the instrument appointing a proxy or proxies if it is incomplete, 
improperly completed or illegible, or where the true intentions of the appointor are not ascertainable from 
the instructions of the appointor specified in the instrument appointing a proxy or proxies. In addition, 
in the case of Shares entered in the Depository Register, the Company may reject any instrument 
appointing a proxy or proxies lodged if the member, being the appointor, is not shown to have Shares 
entered against his name in the Depository Register as at seventy-two (72) hours before the time 
appointed for holding the Meeting, as certified by The Central Depository (Pte) Limited to the Company.

PROXY FORM






