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Do take note: 
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Disclaimer 

Information contained in this presentation is intended solely for your personal reference and is strictly confidential. Such information is subject to change without notice, its 
accuracy is not guaranteed and it may not contain all material information concerning Global Investments Limited (“GIL”) or ST Asset Management Ltd (“STAM”).  Neither 
GIL, STAM nor any of their respective affiliates, advisors or representatives make any representation regarding, and none of them assumes any responsibility or liability 
whatsoever (whether arising out of tort, contract or otherwise) for, the accuracy or completeness of, or any errors or omissions in, any information contained herein nor for 
any loss howsoever arising from any use of this presentation. The recipient should consult with their own legal, tax and accounting advisers as to the accuracy and 
application of the information contained in this presentation and should conduct their own due diligence and other enquiries in relation to such information.  By attending 
this presentation, you are agreeing to be bound by the restrictions set out below. Any failure to comply with these restrictions may constitute a violation of applicable 
securities laws. 

 

The information contained in this presentation has not been independently verified.  No representation or warranty, expressed or implied, is made as to, and no reliance 
should be placed on the fairness, accuracy, completeness or correctness of, the information or opinions contained herein.  It is not the intention to provide, and you may 
not rely on this presentation as providing, a complete or comprehensive analysis of GIL’s financial or trading position or prospects.  The information and opinions contained 
in this presentation are provided as at the date of this presentation and are subject to change without notice.  

 

In addition, the information contained herein contains projections and forward-looking statements that reflect GIL’s current views with respect to future events and 
financial performance. These views are based on a number of estimates and current assumptions which are subject to business, economic and competitive uncertainties and 
contingencies as well as various risks and these may change over time and, in many cases, are outside the control of GIL, STAM, their associates and all their directors.  No 
assurance can be given that future events will occur, that projections will be achieved, or that assumptions underpinning expectations are correct. Actual results may differ 
materially from those forecasted, projected or guided. 

 

This presentation is not and does not constitute or form part of any financial product advice, offer, invitation or recommendation to purchase or subscribe for any securities 
and no part of it shall form the basis of or be relied upon in connection with any contract, commitment or investment decision in relation thereto. This presentation does 
not carry any right of publication.  This presentation may not be used or relied upon by any other party, or for any other purpose, and may not be reproduced, disseminated 
or quoted without the prior written consent of GIL or STAM. 

 

This presentation is not for distribution, directly or indirectly, in or into the United States.   

 

This presentation is not an offer of securities for sale into the United States. The securities may not be offered or sold in the United States or to, or for the account or benefit 
of, US persons (as such term is defined in Regulation S under the US Securities Act of 1933, as amended) unless they are registered or exempt from registration.   



Chairman’s Opening Address 
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Agenda 

■ Voting Procedures on Poll 

■ Proposed Resolutions and Q&A 

■ Lunch 

■ Results of Poll 
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Voting Procedure 
Voting will be conducted through polling. 

Please indicate an “X” or the 
proportion of shareholding 
in the box you wish to vote 
on. 

X 

X 

X 

Please remember to sign. 
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Please remember to sign. 

Voting Procedure 
Voting will be conducted through polling. 

Please indicate an “X” or the 
proportion of shareholding 
in the box you wish to vote 
on. 

X 

X 

X 
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Financial Statements and Reports 

Ordinary Resolution 1 
 

“To receive and adopt the Financial Statements and the 
Reports of the Directors and Auditors for the financial 
year ended 31 December 2012.” 
 



Financial Performance 
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FY 2012 FY 2011 % Change 

Net Profit after Tax S$19.1 M S$12.2 M Net profit after tax grew by 56.1% on a year-on-year 
basis to S$19.1 million from S$12.2 million. The increase 
was driven largely by the reversal of impairment of its 
investment in Ascendos of S$4.9 million registered for 
the year as well as the absence of impairment expenses 
of S$1.8 million recorded in 2011. 
 

Total Revenue S$18.4 M S$20.5 M Drop in revenue was mainly due to lower interest income 
and distribution income received from Ascendos being 
taken against the carrying value of investment as a result 
of equity accounting its investment in 2012. 
 

Total Expense S$5.4 M S$7.6 M Drop in total expenses was mainly due to the absence of 
impairment charges, lower finance costs and other 
operating expenses. 
 

28.5% 

56.1% 

10.2% 



Financial Performance 
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FY 2012 FY 2011 % Change 

Return on Equity 11.2% 9.0% Return on Equity rose to 11.2% in FY2012 (based on 
average total equity of S$169.79 million) from 9.0% in 
FY2011 (based on average total equity of S$135.66 
million). 
 

Earnings per Share S$0.0253 S$0.0229 Earnings per share rose by 10.5% to 2.53 Singapore cents 
in FY2012 (after adjusting for the enlarged share capital 
resulting from the Rights Issue in April 2012) from 2.29 
Singapore cents in FY2011. 
 

Net Asset Value S$190.1 M S$149.5 M Net Asset Value (“NAV”) increased by 27.1% to S$190.1 
million in FY2012. If the Rights Issue had been completed 
before 31 December 2011, the increase in NAV would be 
8.6% for the year ended 31 December 2012, taking into 
account the final 2011 dividend of S$4.1 million and 
interim 2012 dividend of S$6.2 million paid during the 
year.  
 

Dividend Distribution S$12.4 M S$8.3 M Interim and final dividend distribution per share totalled 
1.5 Singapore cents (based on larger 825.31 million 
shares) in FY 2012. The total amount of dividend to be 
paid increased by 49.4% to S$12.4 million in FY2012 from 
S$8.3 million in FY 2011. 
 

24.4% 

27.1% 

10.5% 

49.4% 



Acquisition 
i. Invested the full amount of S$35.01 million from the Rights Issue proceeds in Asia 

listed equities, with carrying value of S$39.96 million as at 31 December 2012. The 
equity portfolio has generated total gains of S$3.6 million which comprised S$2.8 
million of unrealised profits and S$0.8 million of realised profits and dividend income 
as at end December 2012. 
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2012 Overview 

Portfolio Distribution by Stock Exchange  
(as at 31 December 2012) 

Portfolio Distribution by Sector  
(as at 31 December 2012) 



Acquisition (Continued) 

ii. Invested S$13.31 million in a portfolio of corporate bonds. 

iii. Invested A$5.0 million in Australian Residential Mortgage-Backed Securities. 

iv. Invested US$10.1 million in Collateralised Loan Obligation Securities. 

 

 

12 

2012 Overview 
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2012 Overview 

Divestments 

i. Sale of US RMBS portfolio comprising four securities for US$8.77 million. Total 
cash flow received in excess of GIL’s initial investment was US$2.33 million. 

ii. Net realised gain of S$2.03 million from the partial divestment of FLY Leasing 
shares. 

iii. Recorded a net realised gain of S$0.41 million from exiting some positions in the 
Asia listed equity portfolio.  
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2012 Overview 

Corporate Governance  

• In November 2012, the Company established a Remuneration Committee (“RC”), 
which comprises entirely independent non-executive directors.  

• The responsibilities of the RC include overseeing a framework for remuneration, 
recommending policies and guidelines for directors’ remuneration, and reviewing 
the fees payable to the Manager. 

• Mr Ronald Seah Lim Siang was appointed as Chairman of the RC and the other 
members are Mr Adrian Chan Pengee and Mr Tan Kok Wee. 

• The Company improved its Governance and Transparency Index  (“GTI”) score from 
34 points in 2011 to 47 points in 2012. The ranking of the Company jumped from 
230 in 2011 to 82 in 2012 and was ranked in the top 15% out of 647 listed 
companies in the 2012 GTI. 

 



FY2013 Overview 



FY2013 Overview  
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Scrip Dividend Scheme 

• The Scrip Dividend Scheme (the “Scheme”) applied to the final dividend of 0.75 
Singapore cents per share for FY2012. 

• 26,103,375 new ordinary shares in the capital of the Company have been allotted 
and issued at an issue price of 15.22 Singapore cents for each new share to 
eligible Shareholders who had elected to participate in the Scheme in respect of 
the Final Dividend. 

• The proportion of the total Final Dividend amount issued as new shares pursuant 
to the Scheme is approximately 64.18%. 

• The total issued and paid-up capital of the Company after the issuance of new 
shares was 851,416,155 shares and the new shares were listed on 15 April 2013. 

 

 

 



FY2013 Overview  
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Forward Sale of the Two Aircraft 

• The completion date of sale of both aircraft has been rescheduled.  

• It is expected to take place before the end of July 2013 or on such earlier date to 
be agreed by the parties. 

 

 



FY2013 Overview  
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Going Forward 

■ Active management of Company’s assets with focus to protect and grow value. 

■ To grow its assets and seek new investment in assets that will generate steady 
income and potential appreciation in capital to deliver regular dividends and 
achieve capital growth. 

■ The Company sees opportunities in the following areas: 

 High-yield bonds, hybrid investments and public equity investments; 

 Loans, receivables or asset-backed securities that banks are looking to divest as they 
continue deleveraging to improve their capital base; 

 Equity or debt in companies with exposure to operating leases, which pay attractive 
dividends and have significant potential upside. 

 

 



Questions? 
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Re-election of Director 

Ordinary Resolution 2 
 

“To re-elect Seah Lim Siang, 
Ronald, who will retire by 
rotation under Bye-law 56(e), 
as a director of the Company.” 

 

 

 
Details of Mr Ronald Seah Lim Siang’s CV can be found on page 
12 of the Annual Report 2012. 
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Re-appointment of Auditors 

Ordinary Resolution 3 
 

“To re-appoint Messrs PricewaterhouseCoopers LLP as 
the Company’s Auditors and to authorise the Directors 
to fix their remuneration.” 

 



Renewal of the Share Issue Mandate 

Ordinary Resolution 4 
 

“To approve the proposed renewal of the share issue 
mandate.” 
 

To pass the following resolution as an ordinary resolution: 
 

“That authority be and is hereby given to the Directors to: 

(a) (i)  issue shares in the capital of the Company (“Shares”) whether by way of rights,  bonus 
 or otherwise; and/or 
 

 (ii)  make or grant offers, agreements or options (collectively, “Instruments”) that might  or 
 would require Shares to be issued, including but not limited to the creation and issue of (as 
 well as adjustments to) warrants, debentures or other instruments convertible into Shares,  
 

at any time and upon such terms and conditions and for such purposes and to such persons as the Directors 
may in their absolute discretion deem fit (the “Share Issue Mandate”); and 

 

(b) (not withstanding the authority conferred by this Resolution may have ceased to be in force) 
issue Shares in pursuance of any Instrument made or granted by the Directors while this Resolution 
was in force,  
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Renewal of the Share Issue Mandate 

Ordinary Resolution 4 
 

“To approve the proposed renewal of  the share issue mandate.” 
 

provided that: 

(1) the aggregate number of Shares to be issued pursuant to this Resolution (including Shares to be issued in 
pursuance of Instruments made or granted pursuant to this Resolution) does not exceed 50% of the total number 
of issued Shares (as calculated in accordance with paragraph (2) below), of which the aggregate number of Shares 
to be issued other than on a pro-rata basis to holders of Shares (including Shares to be issued in pursuance of 
Instruments made or granted pursuant to this Resolution) does not exceed 20% of the total number of issued 
Shares (as calculated in accordance with paragraph (2) below); 

(2) (subject to such manner of calculation as may be prescribed by the SGX-ST) for the purpose of determining the 
aggregate number of Shares that may be issued under sub-paragraph (1) above, the total number of issued 
Shares shall be based on the total number of issued Shares at the time this Resolution is passed, after adjusting 
for: 

 (i) new Shares arising from the conversion or exercise of any convertible securities or share options or vesting of 
share awards which are outstanding or subsisting at the time this Resolution is passed; and 

 (ii) any subsequent bonus issue, consolidation or subdivision of Shares; 

(3) in exercising the authority conferred by this Resolution, the Company shall comply with the provisions of the 
Listing Manual of the SGX-ST for the time being in force (unless such compliance has been waived by the SGX-ST) 
and the Bye-laws for the time being of the Company; and 

(4) (unless revoked or varied by the Company in General Meeting) the authority conferred by this Resolution shall 
continue in force until the conclusion of the next Annual General Meeting of the Company or the date by which 
the next Annual General Meeting of the Company is required by law to be held or the expiration of such other 
period as may be prescribed by the Listing Manual, whichever is the earliest.”  

If Ordinary Resolution 6 is passed, Shares issued pursuant to the Global Investments Limited Scrip Dividend Scheme will not be 
treated as Shares issued pursuant to the Share Issue Mandate. 
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Renewal of the Share Purchase Mandate 

Ordinary Resolution 5 
 

“To approve the proposed renewal of the Share 
Purchase Mandate.” 
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Authorisation of Directors to issue Shares pursuant to 
the Scrip Dividend Scheme 

Ordinary Resolution 6 
 

“To approve the proposed authorisation of Directors to 
issue Shares pursuant to the Scrip Dividend Scheme.” 

 
If Ordinary Resolution 6 is passed, Shares issued pursuant to the Global Investments Limited Scrip 
Dividend Scheme will not be subject to the limits on the aggregate number of Shares that may be 
issued pursuant to the Share Issue Mandate. 

 



Questions 



Finalisation of polling slip 



Lunch 


