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ASX Release 
 
24 May 2017 
 
Raffles Capital Limited (ASX: RAF) 
 
Company Announcement Office 
Australian Securities Exchange Limited 
 
 

RAFFLES CAPITAL LIMITED TO ACQUIRE GASHUB COMPANIES 
 
Raffles Capital Limited (ASX: RAF) (Raffles, Listed Entity or the Company) is pleased to 
announce it has entered into a binding ‘Heads of Agreement’ in relation to the acquisition of all 
the securities in Singapore domiciled GasHubin Engineering Private Limited and GasHubin 
Technology Private Limited (GasHub Group) (Proposed Acquisition).  
 
The key terms of the Proposed Acquisition are set out in Schedule 1 of this announcement. 
 
Overview of the GasHub Group 

1. The GasHub Group is made up of GasHubin Engineering Private Limited (Engineering) 
and GasHubin Technology Private Limited (Technology).  
 
Engineering was formed 25 years ago and provides services commencing with the 
consultation and design phase to construction and installation of various project types 
relating to gas pipe installation, diversion, termination & capping off, re-commissioning, 
repair and extension for residential, commercial and industrial clients around Singapore. 
 
Projects completed by Engineering include condominiums such as Reflections at Keppel 
Bay, Spa Esta, One Canberra, Minton and others; commercial projects such as Ion 
Orchard, Wisma Atria and Kopitiam; healthcare institutions, Ng Teng Fong General 
Hospital and SengKang General Hospital; and hotels such as Genting Hotel and Windsor 
Hotel and many more. 
 
The Proposed Acquisition will enable the GasHub Group to expand its Technology and 
Engineering businesses throughout the Asia Pacific region commencing with Australia and 
New Zealand.  
 
Technology was formed in 2001 with a vision to focus on the integration and 
commercialisation of green technology, including Fuel Cell systems. Technology has 
successfully commercialised Proton Exchange Membrane Fuel Cells (PEMFC) and is 
currently expanding into Solid Oxide Fuel Cell (SOFC) technology. The existing product 
line will see a significant enhancement in the next few years.
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Technology has formalised strategic partnerships with Nanyang Technological University, 
National University of Singapore and Temasek Polytechnic. All are world-class tertiary 
institutions in the global education network, reputed for their programs, applied research, 
managerial excellence and innovative corporate culture. They have been supporting 
Technology in the design, development, and innovation of hydrogen based PEMFC 
technologies and other renewable energy areas that are of mutual interest to the 
institutions and the Gashub Group. 
 
Technology has an in-house R & D team to value-add to both its gas piping and technology 
business, developing the following range of products over the years: 
 

▪ Fire-rated box-up design for gas piping which, has been granted a patent for 
gas detection of hydrogen gas, town gas, natural gas and liquid petroleum gas; 

▪ Hydrogen based fuel cell to provide back-up to lift lighting and fans in Singapore 
domiciled public housing; 

▪ Design, certification and outsource the manufacturing of gas piping materials like 
gas pipe to API5L Gr.B, seamless galvanize BSEN 1033 pipe, ball valves 
BSEN311 and galvanised fittings; 

▪ Licensed technology from Temasek Polytechnic for portable handheld power pack 
operated by chemical fuel; and 

▪ OEM LPG powered fuel cell for remote power and/or back up power application. 
 
Technology is in the process of completing a fuel cell that can produce both heat and 
power for residential, commercial and industrial cogeneration use. Otherwise known as a 
Combined Heat and Power (CHP) System. 
 

2. As at the date of this announcement the GasHub Group has 12 shareholders. The largest 
shareholder is Lim Shao-Lin, who controls approximately 55.2% of the Gas Hub Group’s 
shares. As a consequence of the Proposed Acquisition, if approved, and post the 
completion of the Public Offer, Lim Shao-Lin is expected to hold approximately 40.2% of 
the Listed Entity. 
 

3. Lim Shao-Lin is the Managing Director of the GasHub Group. Detailed information 
regarding Mr. Lim can be found below. Subject to the Proposed Acquisition being 
approved, Mr. Lim will become the Managing Director of the Listed Entity. 
 

Capital Raising 
 

4. To assist the Company to re-comply with Chapters 1 and 2 of the Listing Rules and to 
support its continued growth strategy post-completion of the Proposed Acquisition, the 
Company plans, subject to Shareholder approval, of the Proposed Acquisition, to conduct 
a capital raising under a full form prospectus to raise up to $10 million (Public Offer). The 
issue price is $0.20 per share in relation to the Public Offer.  
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5. The Public Offer will not be underwritten. 
 

Control Issues 
 

6. As provided in paragraph 2 above of this announcement, Mr. Lim will hold approximately 
40.0% of the Company following completion of the Proposed Acquisition. 
 

7. Currently Mr. Lim does not hold any shares in the Company. Accordingly, the change in 
voting power on completion of the Proposed Acquisition will be an increase from nil to 
40.0%. The Company notes that shareholder approval will be sought to approve Mr. Lim’s 
interest in the voting shares of the Company, in accordance with section 611 of the 
Corporations Act. 
 

Effect of the Proposed Acquisition on the Company’s consolidated assets and total 
equity interests 

8. The principal effects on the Company’s consolidated statement of financial position will 
be: 

(a) Current assets will increase by approximately $18.7 million comprised of the 
net proceeds from the Public Offer and GasHub Group’s expected cash 
balance as at the completion of the Proposed Acquisition: 

(b) Non-current assets will increase by approximately $30.0 million comprised of 
the value of goodwill on acquisition; and 

(c) Total equity interests will increase by a corresponding amount. 
 

Effect of the Proposed Acquisition on the Company’s consolidated financial performance 

9. The principal effects on the Company’s consolidated statement of financial performance 
for the financial year ended 31 December 2017 will be: 

(a) Revenue will increase to approximately $12.0 million due to the operations 
acquired; 

(b) Expenditure will increase by approximately $10.5 million comprised 
principally of expenses relating to the operations acquired and additional 
corporate overheads of $275,000; and  

(c) Net profit (before tax) is expected to be approximately $1.0 million. 
 

Pro Forma Share Capital Structure 

10. The indicative share capital structure of the Company post acquisition of GasHub Group, 
based on the securities currently issued by the Company and including the Public Offer, 
will be as follows: 
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New Board and Management Team 

11. Upon completion of the Proposed Acquisition Mr. Lim Shao-Lin, Mr. Roger Khoo, Mr. 
Sydney Kwan and Mr. Samuel Siaw will be appointed as directors (New Directors). The 
New Directors qualifications and experience are set out below. The existing directors all 
have offered their resignation.  
 
Currently GasHub Group is searching for two (2) Australian domiciled directors who are 
experienced in Energy Technology and who are also experienced public company 
directors. Both Ben Amzalak and Richard Holstein have given an undertaking to stay on 
until the search has completed. 

 
Sydney Kwan 
Non-Executive Chairman 

Mr. Kwan has accumulated a diversified range of engineering and business experience 
over the past 30 years.  He began his career as a systems scientist developing real-time 
avionics systems within various military fighter jet programs for the US Government.  He 
then transitioned to the commercial space to assist in the development of a document 
management system for a company who is now a division of IBM.  At the same time, Mr. 
Kwan co-owned a small engineering company specialising in laboratory airflow control 
systems for many of the major pharmaceutical firms and educational institutions in the 
state of California.  During his tenure of ownership, his interest began to focus on energy 
efficiency systems while interacting with the major utility providers in California.  In the past 
six years, Mr Kwan assisted the Lippo Group to explore areas of investment in the 
renewable energy sector.  He currently sits on the board of Proton Power, Inc, and also is 
the CEO of Proton Power Asia formed for the purpose of developing renewable energy 
projects in Asia. 

Mr. Kwan holds a Master's degree in Computer Architecture from University of California, 
Los Angeles, and a Bachelors of Engineering degree in Computer Engineering from 
University of California, Los Angeles. 
 
Aviers Lim 
Managing Director and Chief Executive Officer 

Mr. Lim is responsible for the overall performance as well as for the formulation of 
corporate strategies and the strategic future direction of the Group.  Mr. Lim has over 25 

$ %

Shares Currently on Issue 5,983,380 2.9

Shares to be issued to GasHub 

Group shareholders 150,000,000 72.8

Shares to be issued under the 

public offer @ $0.20 50,000,000 24.3

Total shares upon completion of 

the Proposed Acquisition 205,983,380 100.0
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years of industry experience in gas piping and installation business.  He started off in the 
family business dealing with piping hardware in the oil & gas sector before founding the 
existing gas piping and installation business in the early 90s. 

Mr. Lim is also the co-founder and Chief Operating Officer of Proton Power Asia Ltd, a 
green energy solution provider that converts biomass to a variety of energy products. He 
has more than 15 years of experience in green energy fields, including biomass, syngas, 
renewable fuel, biochar, hydrogen and fuel cells.  He specialises in developing technology 
and commercialising them. He also has strong understanding and capability of techno-
economics analysis, business strategies developing and company structuring. 
 
Being an entrepreneur, Mr. Lim is a winner of Singapore Spirit of Enterprise Awards 2015 
and his fuel cell company, Gashubin Technology Private Limited, is recipient of Singapore 
Green Technology Awards 2015. 
 
Roger Khoo 
Executive Director, Regional Business Development 

Mr. Khoo currently leads the development of the Group’s regional strategies and is 
responsible for enhancing existing business segments and developing potential markets 
in the Asia Pacific region.  He started his career with British Telecom PLC in 1992 while 
pursuing a Bachelor of Science degree in Economics at the University of London.  

In 1994, Mr. Khoo founded his first business in network solutions and hardware retail. In 
1995, he invested into a second business in designing computer-based learning for 
primary schools in Singapore.  In 2003, Mr. Khoo partnered Aviers Engineering Pte Ltd 
(now known as Gashubin Technology Private Limited) to venture into the renewable 
energy sector and succeeded in pioneering Singapore's first fuel cell company.  

Between 2003 and 2009, he founded and developed an interior design and consultancy 
business with regional operations in China, Vietnam and Malaysia.  The company was 
eventually acquired by a leading design practice firm, Ong&Ong Pte. Ltd., and he was 
appointed as their Regional Director for Interior Design, responsible for their Vietnam 
operations. 
 
Samuel Siaw 
Executive Director, Chief Financial Officer 

Mr. Siaw is responsible for the Group’s finance related functions including financial 
strategy and budgeting, mergers and acquisitions, management and statutory reporting, 
tax and treasury.  Prior to joining the Group, Mr. Siaw accumulated over 20 years of 
experience in public accounting and venture capital work.  He started his career with 
KPMG Singapore and subsequently with various firms, involved in work ranging from 
public accounting, IPO and private equity investments to venture capital consulting. 

Mr. Siaw holds a Bachelor of Commerce and Administration degree in Accountancy and 
Finance from Victoria University of Wellington, New Zealand.  He is a member of 
Singapore Institute of Directors and an associate member of Chartered Accountants 
Australia and New Zealand.  He is also a certified coach with Gallup Inc., in talent 
management. 
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Change of Name 

12. Following completion of the Proposed Acquisition, the Company will change its name to 
“GasHubUnited Holding Limited”. 
 

Indicative Timetable 

13. An indicative timetable for the Proposed Acquisition and associated events is set out 
below: 

 
 

 
GasHub Group Business Model 

14. GasHub Group has two key strategies as corporate objectives: 
(a) Increase its share of the gas piping market in the Asia Pacific Region; and 
(b) Be the leading eco-friendly cost effective energy provider. 

 
The gas piping market in the Asia Pacific region is expanding significantly primarily due to 
changing energy needs of existing consumers and new construction of expanded 
infrastructure and development of larger multistorey buildings. 
 
The increased demand of energy in the Asia Pacific region provides the opportunity for 
the GasHub Group to show case their suite of technology for an ever increasing market. 
 
The GasHub Group technology division has access to innovative, established and tested 
eco-friendly, low cost, sustainable energy which will enable customers to rely less on 
traditional forms of existing energy. 
 
For example, the Australian LNG market provides good potential for the GasHub Group 
to capitalise on downstream opportunities in the gas piping business. That includes, LNG 
powered electricity generation using technology such as Stirling Engine, CHP and Hybrid 
NG power generation, all of which is suited to the Asia Pacific region. 
 

Event Indicative Date

Despatch Notice of General Meeting to 

Raffles Capital Limited Shareholders Friday, 23 June 2017

Lodge Prospectus with ASIC and ASX Thursday, 13 July 2017

Opening date of Public Offer Thursday, 13 July 2017

Hold Extraordinary General Meeting of 

Raffles Capital Limited Wednesday, 26 July 2017

Closing date of Public Offer Friday, 11 August 2017

Settlement date Monday, 28 August 2017

Re-quotation date Friday, 15 September 2017
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Further, the Asia Pacific region’s developing countries which have a population 
geographically diverse use a centralised power grid which is constrained in delivering 
efficient and cost effective power to the outlying rural areas.  The GasHub Group’s 
experience in gas piping coupled with patented technology and LNG supply, can provide 
alternative green energy to this segment of the population. 
 
Finally, centralised power grid failures in developed countries have become a common 
phenomenon, primarily due to a single power supply source that cannot adequately meet 
the demand surge caused by a growing population.  Governments are moving towards 
creating micro power generation units to address this problem.  This creates potential 
opportunity for the GasHub Group to leverage its technology and gas supply to power 
these micro generation units.    
  

15. In addition, to achieve the above GasHub Group will need access to additional capital and 
debt over the period of cautionary growth. To enable access to capital and debt GasHub 
Group needs to be listed on a globally considered reputable securities exchange. The New 
Directors are of the view the Australian Securities Exchange (ASX) is the appropriate 
securities exchange in the region. 
 
Low listing costs and strong performance are the ASX’s competitive advantages. Two-
thirds of ASX constituents are small and medium sized enterprises (SMEs) with market 
capitalisation under AU$100 million. 
 
Finally, the New Directors are of the view that capital from North America will play an 
important part in GasHub Group’s future growth and that the ASX is in the most ideal 
position to capture this capital in the Asia Pacific region. 

 
Key Risks and Dependencies 

16. The key risk to successful transformation of the Company can be summarized as 
follows: 

(a) Completion risk 

Pursuant to the executed term sheet which is summarized in annexure 1, the 
Company has agreed to acquire 100% of the issued share capital of GasHub 
Group, completion of which is subject to the fulfilment of certain conditions. 
There is a risk that the conditions for completion of the Proposed Acquisition 
can’t be fulfilled and, in turn, that completion of the acquisition does not occur. 
 
If the Proposed Acquisition is not completed, the Company will incur costs 
relating to advisors and other costs without any material benefit being 
achieved. 
 

(b) Re-quotation of shares on ASX 

As part of the Company’s change in nature and scale of activities, ASX will 
require the company to re-comply with Chapters 1 and 2 of the listing rules. It 
is anticipated that the Company's securities will be suspended from the date of 
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the general meeting convened to seek shareholder approval for the Proposed 
Acquisition suspended until completion of the Proposed Acquisition, the public 
offer, re-compliance by the company with Chapters 1 and 2 of the listing rules 
and compliance with any further conditions ASX imposes on such 
reinstatement. 
 
There is risk that the Company will not be able to satisfy one or more of those 
requirements and that its securities will consequently remain suspended from 
official quotation. 
 

(c) Liquidity Risk 

On completion of the Proposed Acquisition, the Company proposes to issue 
RAF Shares to the GasHub Group vendors. The company understands that 
ASX will treat some of these securities as restricted securities in accordance 
with Chapter 9 of the listing rules. 
 
This could be considered an increased liquidity risk as a large portion of issued 
capital may not be able to be traded freely for a period of time. 
 

(d) Financial Market Risks 

Share market conditions may affect the value of the Company’s quoted 
securities regardless of the Company’s operating performance. Share market 
conditions are affected by many factors which include: 

(i) General economic outlook; 
(ii) Introduction of tax reform or other new legislation; 
(iii) Interest rates and inflation rates; 
(iv) Changes in investment sentiment towards market sectors; 
(v) The demand for, and supply of, capital; and 
(vi) Terrorism or other hostilities. 

 
The market price of securities can fall as well as rise and may be subject to 
varied and unpredictable influences on the market for equities in general and 
technology stocks in particular. Neither the company nor the Directors warrant 
the future performance of the company or any return on an investment in the 
Company. 
 

(e) Economic and Government Risks 

The future viability of the Company is also dependent on several other factors 
affecting performance of all industries and not just the industry the Company 
operates including, but not limited to, the following: 
 

(i) General economic conditions in jurisdictions in which the Company 
operates: 

(ii) Changes in government policies, taxation and other laws in 
jurisdictions in which the Company operates; 
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(iii) The strength of the equity markets in Australia and throughout the 
world, and in particular investor sentiment towards the technology 
sector; 

(iv) Movement in, or outlook on, interest rates and inflation rates in 
jurisdictions in which the Company operates; and 

(v) Natural disasters, social disturbance or war in jurisdictions in which the 
Company operates. 
 

(f) Grant of Licences and Patents 

The Company’s activities are dependent upon the grant, or the maintenance 
of appropriate patents, licences, permits and/or regulatory consents which may 
be withdrawn or made subject to limitations. The obtaining of renewals or 
getting patents granted, often depends on the Company being successful in 
obtaining the required statutory approvals for its proposed operations and that 
the renewals and/or patents will be renewed as and when required. There is 
no assurance that such renewals will be given as a matter of course and there 
is no assurance that new conditions will not be imposed in connection herewith. 
 

(g) Additional Requirements for Capital 

The funds to be raised under the Public Offer are considered sufficient to meet 
the immediate objectives of the Company. Additional funding may be required 
in the event costs exceed the Company’s estimates and to effectively 
implement its business and operational plans in the future to take advantage 
of opportunities for acquisitions, joint ventures or other business opportunities, 
and to meet any unanticipated liabilities or expenses which the Company may 
incur. If such events occur, additional funding will be required. 
 

Following the Public Offer, the Company may seek to raise further funds 
through equity or debt financing, joint ventures, licensing arrangements, or 
other means. Failure to obtain sufficient financing for the Company’s activities 
and future projects may result in delay and indefinite postponement of their 
activities and potential development programs. There can be no assurance that 
additional finance will be available when needed or, if available, the terms of 
the financing may not be favourable to the Company and might involve 
substantial dilution to shareholders. 
 

(h) Reliance on Key Personnel 

The Company’s future depends, in part, on its ability to attract and retain key 
personnel. It may not be able to hire and retain such personnel at 
compensation levels consistent with its existing compensation and salary 
structure. Its future also depends on the continued contributions of its executive 
management team and other key management and technical personnel, the 
loss of whose services would be difficult to replace. In addition, the inability to 
continue to attract appropriately qualified personnel could have a material 
adverse effect on the Company’s business. 
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(i) Litigation Risk 

The Company is exposed to possible litigation risks including contractual 
disputes, occupational health and safety claims and employee claims. Further, 
the Company may be involved in disputes with other parties in the future which 
may result in litigation. Any such claims or disputes if proven, may impact 
adversely the Company’s operations, financial performance and financial 
position. 
 
Neither the Company nor the GasHub Group is currently engaged in any 
litigation. 
 

(j) Reputational Risk 
The reputation of the Company and its individual products are important in 
retaining and increasing the number of clients that utilise the Company’s 
technology and services as well as may prevent the Company from 
successfully implementing its business strategy. Any reputational damage 
could adversely impact the Company’s business and its future growth and 
profitability. 
 

(k) Manufacturing 

The Company currently manufactures several of its products and has several 
products in development that are yet to be manufactured at full scale. There 
are risks associated with disruption to its manufacturing facilities and with 
scaling up manufacture of products in development. Any such disruptions or 
failures to scale up manufacture may impact the Company’s financial 
performance. 
 
Reliance on Suppliers 
The Company relies on its suppliers to provide components used in the 
manufacture and assembly of its products. There is a risk the suppliers may 
not meet their obligations. Such failure to meet the Company’s requirements 
may significantly impede the Company’s ability to implement its business 
strategy therefore impact any future growth and profitability. 
 

(l) Future Acquisitions 

As part of its business strategy, the Company may make acquisitions of, or 
significant investments in, companies, products, technologies and/or products 
that are complementary to the GasHub Groups business. Any such future 
transactions are accompanied by the risks commonly encountered in making 
acquisitions of companies, products and technologies, such as integrating 
cultures and systems of operation, relocation of operations, sort term strain on 
working capital requirements, achieving sales and margins anticipated and 
retaining key staff and customer and supplier relationships. 
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Pro Forma Accounts 

17. The Company’s pro forma statement of financial position as at 31 March 2017, is based 
on audited 31 December 2016 accounts for both the Company and GasHub Group, which 
is set out in Annexure 2. Attached are the audited financial accounts for both Engineering 
and Technology for the 12 months to 31 December 2016 and 2015. 

Recent Issue of GasHub Group Securities 

18. There have been no securities issued in relation to the GasHub Group in the last six (6) 
months. 

Recent Changes to RAF Securities 

19. On the 31 January 2017 Shareholders approved the cancellation of certain shares due to 
a buy-back, the issue of shares to directors in lieu of directors’ fees and the consolidation 
on a 5:1 basis of the shares on issue. The Notice of Meeting and Explanatory Statement 
was sent to Shareholders and placed on the ASX platform on 3 January 2017. 
 

20. The above changes to RAF securities are reflected in the pro forma accounts in Annexure 
2. 

Re-compliance with ASX Listing Rules Chapters 1 and 2 

21. Since the Proposed Acquisition will result in a significant change to the scale of the 
Company’s activities, the Proposed Acquisition will require the RAF Shareholders’ 
approval under Listing Rule 11.1.2 and will also require RAF to re-comply with Chapters 
1 and 2 of the Listing Rules in accordance with ASX Listing Rule 11.1.3. 

Shareholder Approval 

22. A notice of meeting seeking shareholder approval for the resolutions required to give effect 
to the Proposed Acquisition will be sent to RAF shareholders in due course. It is expected 
that RAF will convene a general meeting in July 2017 to facilitate shareholder approval for 
matters in respect of the Proposed Acquisition. Those approvals will include: 
 

(a) The change in scale of the Company’s activities; 
(b) The issue of RAF shares to GasHub Group shareholders (including for 

the purposes of Chapter 6D of the Corporations Act; 
(c) The issue of RAF shares in connection with the Public Offer; 
(d) The change of the Company’s name to GasHubUnited Holding Limited; 

and 
(e) The appointment of new directors. 

 
23. The Company is currently suspended from quotation on the ASX and will remain 

suspended until the Company has re-complied with Chapters 1 and 2 of the ASX Listing 
Rules and the Proposed Acquisition has completed. 

ASX Waivers  

24. The Company does not intend to apply for any waiver from any ASX Listing Rule. 
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Regulatory Requirements Generally 

25. The Company notes that: 
(a) The Proposed Acquisition requires Shareholder approval under the 

Listing Rules and therefore may not proceed if that approval is not 
forthcoming; 

(b) The Company is required to re-comply with ASX’s requirements for 
admission and quotation and therefore the Proposed Acquisition may 
not proceed if those requirements are not met; 

(c) ASX has an absolute discretion in deciding whether or not to re-admit 
the Company to the Official List and to quote its securities and therefore 
the Proposed Acquisition may not proceed if ASX exercises that 
discretion; and 

(d) Investors should take account of these uncertainties in deciding 
whether to invest or not in the Company’s securities. 

 

26. Furthermore, the Company notes that ASX takes no responsibility for the contents of this 
announcement and that the Company is in compliance with its continuous disclosure 
obligations under the Listing Rules. 

Other information 

27. The Company announced on 28th April 2017 that it has raised $120,000 to enable 
continued progress of the Proposed Acquisition. 

 
For further information, please do not hesitate to contact: 
 
 
Richard Holstein 
Non-Executive Director 
Raffles Capital Limited 
M: +61 414 507 226 
E: richard.holstein@kingfisherau.com.au 
 

mailto:richard.holstein@kingfisherau.com.au
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Annexure 1 – Key Terms to Heads of Agreement 
 
The key terms of the Heads of Agreement to complete the Proposed Acquisition are as follows: 
 
Conditions Precedent 

1. Completion of the proposed Acquisition is subject to and conditional upon a number of 
conditions precedent, including: 

(a) Completion of due diligence investigations by the parties; 
(b) GasHub Group Shareholders entering into a binding sale 

agreement with RAF on terms consistent with the provisions of the 
Heads of Agreement or otherwise acceptable to RAF; 

(c) RAF receiving conditional approval by ASX to reinstate its securities 
and those conditions being satisfied to the reasonable approval of 
RAF and GasHub Group; 

(d) RAF to commence a capital raising; 
(e) RAF to hold a meeting of shareholders to obtain all necessary 

approvals under the Corporations Act and the ASX Listing Rules. 

Consideration 

2. Subject to satisfaction of the conditions precedent, at completion RAF will issue 150 million 
RAF shares to GasHub Group Shareholders. 

Board Composition  

3. At completion of the Proposed Acquisition, RAF will appoint Sydney Kwan, Aviers Lim, 
Roger Khoo and Samuel Siaw as Directors of RAF. The current directors will offer their 
resignation. The offer will not be accepted until directors with the appropriate experience 
domiciled in Australia have been appointed to the Company to replace the current 
Australian domiciled Directors. 

Change of Name 

4. Following successful completion of the Proposed Acquisition, RAF will change its name 
to GasHubUnited Holding Limited. 

 

The Heads of Agreement otherwise contains clauses typical for non-binding agreements of this 
nature.
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Annexure 2 – Pro Forma Statement of Financial Position 
 
 

 

Balance Sheet

Raffles 
Capital 
Limited         

31 December 
2016     

Audited

Raffles 
Capital 
Limited        

31 March 2017 
(Proforma)

GasHub 
Group 

Balance Sheet 
31 December 

2016       
Audited

GasHub 
Group 

Balance Sheet             
31 March 2017 

(Proforma)

Raffles 
Capital 
Limited 

Consolidated      
at completion 
of transaction 

(Proforma)

Current Assets
Cash 4,390 4,840 291,247 450,000 8,954,840
Other (WIP)  -  - 4,156,930 4,200,000 4,200,000
Debtors  -  - 5,595,369 5,600,000 5,600,000
Prepayments 6,009 6,009  -  - 6,009
Total Current Assets 10,399 10,849 10,043,546 10,250,000 18,760,849

Non Current Assets
Total Plant & Equipment  -  - 4,142,101 4,142,101 4,142,101
Accum. Depreciation  -  - (1,478,163) (1,628,163) (1,628,163)
Debtors  -  - 1,281,907 1,100,000 1,100,000
Goodw ill on Acquisition  -  -  -  - 26,476,065
Total Non Current Assets  -  - 3,945,845 3,613,938 30,090,003
Total Assets 10,399 10,849 13,989,391 13,863,938 48,850,852

Current Liabilities
Trade Creditors 260,954 310,954 5,070,089 4,750,000 5,060,954
Provision for taxation  -  - 433,763 433,763 433,763
Borrow ings - 1  -  - 84,190 84,190 84,190
Borrow ings - 2  -  - 807,958 807,958 807,958
Total Current Liabilities 260,954 310,954 6,396,000 6,075,911 6,386,865

Non Current Liabilities
Creditors  -  - 80,898 80,898 80,898
Borrow ings  -  - 2,629,861 2,629,861 2,629,862
Deferred tax liability  -  - 53,332 53,332 53,332
Total Non-Current Liabilities  -  - 2,764,091 2,764,091 2,764,092
Total Liabilities 260,954 310,954 9,160,091 8,840,002 9,150,957
Net Assets (250,555) (300,105) 4,829,300 5,023,936 39,699,895

Shareholders Equity
Equity 9,641,897 9,641,897 49,641,897
Equity (Subsidiary)  -  - 2,080,000 2,080,000  -
Reserve 4,525 4,525 4,525
Opening Balance Retained Earnings (8,858,904) (9,896,977) 2,103,951 2,749,300 (9,896,977)
Current Year Profit/(Loss) (1,038,073) (49,550) 645,349 194,636 (49,550)
Total Retained Earnings (9,896,977) (9,946,527) 2,749,300 2,943,936 (9,946,527)
Total Shareholders Equity (250,555) (300,105) 4,829,300 5,023,936 39,699,895






























































































































































































































































































































