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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited 
take no responsibility for the contents of this announcement, make no representation as to 
its accuracy or completeness and expressly disclaim any liability whatsoever for any loss 
howsoever arising from or in reliance upon the whole or any part of the contents of this 
announcement.

CTR Holdings Limited
 (Incorporated in the Cayman Islands with members’ limited liability)

(Stock Code: 1416)

SUPPLEMENTAL ANNOUNCEMENT
DISCLOSEABLE TRANSACTION IN RELATION TO

ACQUISITION OF THE TARGET COMPANY INVOLVING ISSUE OF 
CONSIDERATION SHARES UNDER GENERAL MANDATE

Refe rence  i s  made  to  announcemen t  o f  t he  Company da t ed  21  Ju ly  2026 ( the 
“Announcement”) in relation to the Acquisition. Unless otherwise specified, capitalised terms 
herein shall have the same meanings as those defined in the Announcement. The Company 
wishes to provide additional information in relation to the Acquisition in the Announcement as 
follows:

THE SUPPLEMENTAL AGREEMENT

On 25 August 2026 (after trading hours of the Stock Exchange), the Company and the Vendor 
entered into a supplemental agreement to the Agreement (the “Supplemental Agreement”) to 
amend the term of the Agreement as follows:

Revised payment term of the Consideration

Pursuant to the Agreement, the Consideration for the Acquisition will be settled by way 
of allotment and issue of the Consideration Shares, being 275,000,000 new Shares, by the 
Company to the Vendor at the Consideration Share Price, being HK$0.22 per Consideration 
Share.
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Pursuant to the Supplemental Agreement, the Company and the Vendor agreed to revised the 
payment terms such that, instead of the allotment and issue of the Consideration Shares by the 
Company, the Consideration shall be settled as follows:

(a)	 a portion of HK$33,000,000 of the Consideration will be satisfied by the issue of a 
total of 150,000,000 new Shares (the “Adjusted Consideration Shares”) at a price of 
HK$0.22 per Adjusted Consideration Share; and

(b)	 the balance of HK$27,500,000 of the Consideration will be satisfied by payment in 
cash after the Completion Date by no later than the date falling six months after the 
Completion Date, in such instalments as the Company and the Vendor may agree in good 
faith acting reasonably.

Reasons for entering the Supplemental Agreement

Following the execution of the Agreement, the Company and the Vendor entered into 
further negotiations to amend the terms in relation to settlement of the Consideration. From 
the financial management perspective, the revised settlement terms comprising a partial 
settlement by allotment and issue of the Adjusted Consideration Shares and the remaining 
balance payable in cash instalments within six months after the Completion Date will preserve 
the Company’s financial flexibility and mitigate the risk of an immediate depletion of the 
Company’s cash reserves, thereby supporting the overall business strategy of the Group. 
Having considered the aforesaid, the Directors consider that the terms of the Agreement as 
supplemented by the Supplemental Agreement are on normal commercial terms, fair and 
reasonable and in the interests of the Company and the Shareholders as a whole.
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Effect on the shareholding structure of the Company upon allotment and issue of the 
Adjusted Consideration Shares

To the best of the Directors’ knowledge, information and belief after having made all 
reasonable enquiries, the existing shareholding structure of the Company and the effect of 
allotment and issue of the Adjusted Consideration Shares on the shareholding structure of the 
Company upon Completion are set out as below:

Shareholder
Shareholding as of the date 

of this announcement

Shareholding immediately upon 
the Completion and allotment 

and issue of the Adjusted 
Consideration Shares (Note 1)

No. of Shares Approximate % No. of Shares Approximate %

Substantial Shareholders
Brave Ocean Limited  

(“Brave Ocean”) (Note 2) 1,050,000,000 75 1,050,000,000 67.74
Mr. Xu Xuping  

(“Mr. XP Xu”) (Note 2) 1,050,000,000 75 1,050,000,000 67.74
Mr. Xu Tiancheng  

(“Mr. TC Xu”) (Note 2) 1,050,000,000 75 1,050,000,000 67.74
Ms. Le Thi Minh Tam (Note 3) 1,050,000,000 75 1,050,000,000 67.74
Ms. Lin Qingling (Note 4) 1,050,000,000 75 1,050,000,000 67.74
Ms. Gou Shuzhen  

(“Ms. Gou”) (Note 5) 1,050,000,000 75 1,050,000,000 67.74
Mr. Xu Junjie (Note 6) 1,050,000,000 75 1,050,000,000 67.74

Public Shareholders
The Vendor (Note 7) – – 150,000,000 9.68

Other Shareholders 350,000,000 25 350,000,000 22.58    

Total 1,400,000,000 100 1,550,000,000 100
    

Notes:

1.	 Assuming the Acquisition is completed and all Adjusted Consideration Shares are allotted and issued, 
and there is no other change in total issued share capital of the Company between the date of this 
announcement and the date of Completion and allotment and issue of all Adjusted Consideration Shares.

2.	 The 1,050,000,000 Shares are held by Brave Ocean which is beneficially owned as to 40% by Mr. XP 
Xu, an executive Director, 40% by Mr. TC Xu, an executive Director, and 20% by Ms. Gou. Mr. XP Xu, 
Mr. TC Xu and Ms. Gou are regarded as a group of controlling shareholders of the Company under the 
Listing Rules and parties acting in concert to exercise their voting rights in the Company pursuant to a 
confirmation and undertaking entered into among Mr. XP Xu, Mr. TC Xu and Ms. Gou dated 28 November 
2018 (the “Acting in Concert Confirmation and Undertaking”); and they together are interested in a 
total of 75% of the issued share capital of the Company as at the date of this Announcement. Mr. XP Xu 
and Mr. TC Xu are deemed to be interested in the Shares held by Brave Ocean pursuant to the SFO.
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3.	 Ms. Le Thi Minh Tam is the spouse of Mr. XP Xu. Under the SFO, Ms. Le Thi Minh Tam is deemed to be 
interested in the same number of the Shares in which Mr. XP Xu is interested.

4.	 Ms. Lin Qingling is the spouse of Mr. TC Xu. Under the SFO, Ms. Lin Qingling is deemed to be interested 
in the same number of the Shares in which Mr. TC Xu is interested.

5.	 Mr. XP Xu and Mr. TC Xu are sons of Ms. Gou. Mr. XP Xu, Mr. TC Xu and Ms. Gou hold their interest 
in the Group through Brave Ocean. Mr. XP Xu, Mr. TC Xu and Ms. Gou are persons acting in concert 
pursuant to the Acting in Concert Confirmation and Undertaking and accordingly each of them is deemed 
to be interested in the Shares held by the others. By the Acting in Concert Confirmation and Undertaking, 
each of Mr. XP Xu, Mr. TC Xu and Ms. Gou confirmed that, since 17 June 2011, they have been parties 
acting in concert with one another in respect of all major affairs concerning each member of the Group, 
adopted a consensus building approach to reach decisions on a unanimous basis, voted as a group (by 
themselves and/or through companies controlled by them) in respect of all corporate matters relating to the 
financials and operations of the Group at the shareholder level of each member company within the Group 
(where applicable), and will continue to do so.

6.	 Mr. Xu Junjie is the spouse of Ms. Gou. Under the SFO, Mr. Xu Junjie is deemed to be interested in the 
same number of the Shares in which Ms. Gou is interested.

7.	 To the best of the Directors’ knowledge, information and belief after having made all reasonable enquiries, 
the Adjusted Consideration Shares to be held by the Vendor upon Completion will be counted toward 
public float pursuant to Rule 8.24 of the Listing Rules.

Upon the Completion, the Vendor will become a Shareholder of the Company, holding 
approximately 9.68% of the issued share capital of the Company as enlarged by the allotment 
and issue of the Adjusted Consideration Shares (assuming there will be no change in the share 
capital of the Company prior to the Completion). The Company expects that upon the issue of 
the Adjusted Consideration Shares, it will continue to maintain the public float required under 
the Listing Rules.

THE VALUATION

As disclosed in the Announcement, the Consideration was arrived at after arm’s length 
negotiations between the Company and the Vendor, taking into account the valuation of the 
Target Company conducted by an independent valuer (the “Valuer”) engaged by the Company 
(the “Valuation Report”).
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Valuation methodology

In carrying out the valuation of the Target Company, the valuer has relied on the audited 
financial statement for the financial year ended 31 December 2025. According to the Valuation 
Report, the Valuer adopted asset-based approach for the purpose of determining the value of 
the Target Company as at 31 December 2025. In selecting the appropriate valuation approach, 
the Valuer considered the appropriateness of the income approach, the market approach and 
the asset based approach. The income approach and the market approach were not appropriate 
for the valuation of the Target Company. The income approach was not adopted due to the 
significant reduction in revenue and corresponding profitability of the Target Company in 
financial year ended 31 December 2025. The loss is expected to be incurred by the Target 
Company for the financial years subsequent to 31 December 2025 (the “Valuation Date”) 
as a result of the competitive market and economic conditions caused by the ongoing war in 
Ukraine and the Middle East. In particular, the ongoing war has created cost pressures on all 
fronts including the construction industry in Singapore. The Target Company is responsible 
for arranging accommodation for its foreign workers. Increase in the rental rates of workers’ 
dormitory spaces in Singapore would result in a direct increase in the Target Company’s 
operating costs. Whether these costs can be fully passed on to customers depends on the 
workers’ dormitory market as a whole, especially given the competitive nature of dormitory 
rentals in Singapore. The market approach was not adopted due to the scarcity of information 
available on precedent transactions performed in the recent past of companies with similar 
characteristics as the Target Company.

The asset-based approach is applicable as the underlying asset values of the Target Company 
constitute the prime determinant of corporate worth. The approach focuses on the asset and 
liability values derived from the balance sheet of the Target Company, which are adjusted to 
reflect the fair value of the Target Company.

Key inputs and computation process of the valuation

Key assumptions

The Valuer have made a number of key assumptions in the valuation of the Target Company, 
which are set out below:

(a)	 the Target Company will continue as a going concern without any changes in its 
management and shareholding structure prior to the Acquisition;

(b)	 the future operations of the Target Company will not be adversely affected by changes to 
its key personnel, management team and its shareholding prior to the Acquisition;

(c)	 the information provided to the Valuer by the Target Company reflects the financial 
positions of the Target Company for the financial years ended 2023, 2024 and 2025;

(d)	 the Target Company has the legal titles to all assets as mentioned in the financial 
information provided to the Valuer by Target Company. All assets, which are physically 
in existence, are in good working condition;
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(e)	 there are no risks that any assets of the Target Company which will be subject to 
compulsory acquisition by any third party or government body;

(f)	 there will be no major changes in the corporate taxation basis or rates applicable to the 
Target Company;

(g)	 related party transactions of the Target Company, if any, are carried out on an arm’s 
length basis and will continue to be so for the foreseeable future even if there are 
changes in its shareholding structure; and

(h)	 there are no subsequent events which will have material effect on the audited financial 
statements for the financial year ended 31 December 2025 of the Target Company.
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Financial information of the Target Company

Set out below is the financial information of the Target Company as at 31 December 2025:

As at 31 December 2025
Book value Appraised value

(S$) (S$)

Current assets
Cash and cash equivalents 3,507,935 3,507,935
Trade and other receivables 4,372,759 4,372,759  

7,880,694 7,880,694  

Non-current assets
Property, plant and equipment 5,961,143 7,634,346  

Total assets 13,841,837 15,515,040  

Current liabilities
Trade and other payables 1,929,886 1,929,886
Contract liabilities 59,919 59,919
Borrowings 216,421 216,421
Income tax payable 30,000 30,000  

2,236,226 2,236,226  

Non-current liabilities
Borrowings 884,322 884,322  

Total liabilities 3,120,548 3,120,548  

Net assets (total equity) 10,721,289 12,394,492
  

Current assets

The current assets of the Target Company are mainly the cash and cash equivalent, and trade 
and other receivables. As at 31 December 2025, the book value and the appraised value of the 
current assets of the Target Company were approximately S$7.88 million, respectively.
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Non-current assets

The major non-current asset of the Target Company is the industrial property located at 
12 Kian Teck Way, Singapore 628748 (the “Property”) which was acquired by the Target 
Company in 2022. As at 31 December 2025, the book value of the non-current assets of the 
Target Company was approximately S$5.96 million, and the appraised non-current assets 
value was approximately S$7.64 million.

The reason for the difference between the appraised value and the book value of the non-
current assets was mainly because of the gain of approximately S$1.67 million over the book 
value of the Property as at the Valuation Date, and such gain was calculated based on the 
industrial property price index for the fourth quarter in 2022 of 97.9 and fourth quarter in 2025 
of 111.8 published by Jurong Town Corporation (JTC), a Singapore government agency which 
operates as a statutory board under the Ministry of Trade and Industry of Singapore and serves 
as the principal developer and manager of industrial estates and business parks in Singapore. 
There was no significant variation of the relevant industrial property index subsequent to 
the Valuation Date and up to 30 June 2026 (relevant index recorded as 113.8 for the second 
quarter in 2026), and therefore no material variation in the value of  the Property.

Total liabilities

The total liabilities of the Target Company consist mainly the short-term trade and other 
payables, and certain contract liabilities, borrowings and income tax payable. As at 31 
December 2025, the book value and the appraised value of the total liabilities of the Target 
Company were approximately S$3.12 million.

Net assets

According to the Valuation Report and based on the asset-based approach, the appraised value 
of the Target Company was approximately S$12.39 million as at the Valuation Date.

The Board’s view on the fairness and reasonableness of the Consideration

The Board has reviewed the Valuation Report, focusing on the methodology adopted, its key 
assumptions and the financial information of the Target Company. After considering that 
(i) there has been no material changes to the total assets and total liabilities of the Target 
Company after the Valuation Date, in particular, based on the management accounts of the 
Target Company as at 31 May 2026, the Target Company recorded unaudited total assets 
of approximately S$12.88 million (approximately S$13.84 million as of 31 December 2025 
(audited)) and total liabilities of approximately S$2.18 million (approximately S$3.12 
million as of 31 December 2025 (audited)); (ii) the scope of work carried out by the Valuer is 
appropriate for the relevant assessments; and (iii) the valuation assumptions and methodology 
adopted by the Valuer for the relevant assessments are fair and reasonable, the Board is of the 
view that the valuation of the Target Company as at the Valuation Date that formed the basis 
of the Consideration is fair and reasonable.
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MANPOWER CAPABILITIES OF THE TARGET COMPANY

As disclosed in the Announcement, the principal business of the Target Company is the 
provision of labour for construction works of third party customers. It also has small amount 
of its own construction projects. The Target Company maintains a stable pool of foreign 
worker quotas of more than 140 general workers. Such 140 general workers are employees 
of the Target Company. The Target Company had a total of 245 employees (including the 
aforesaid 140 general workers) as at the date of the Agreement. The workers form part 
of available manpower pool of the Target Company. They are deployed and assigned to 
different project works as and when manpower is required. Following the Acquisition, the 
Company intends to utilise the Target Company’s manpower capabilities primarily to support 
the Group’s own project requirements and operations rather than to operate a manpower 
outsourcing business for third parties.

By order of the Board
CTR Holdings Limited

Xu Xuping
Chairman, Chief Executive Officer and Executive Director

Hong Kong, 25 August 2026

As at the date of this announcement, the Board comprises two executive Directors, namely Mr. 
Xu Xuping and Mr. Xu Tiancheng; and three independent non-executive Directors, namely Dr 
Kung Wai Chiu Marco, Mr. Tang Chi Wang and Ms. Wang Yao.


