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Chairman’s Statement 

During the financial year ended 31 December 2021, the following material events have occurred: 

(a) Continued Suspension
Since 18 March 2019, CCH’s shares has been on trading halt to suspension as a result of failing to
comply the required as per NSX listing rules.

(b) Restructuring
The significant shareholder Landivia Sdn Bhd directly and indirectly, acquired a substantial stake in
CCH, on 7 August 2020 from the exiting Mr Brian Tan Ho. Landivia was the cornerstone investor that
was instrumental in supporting the Company with funding and other support to its Board over the
global COVID19 pandemic period during which the Company was suspended.

The Board of CCH determined that it was responsible to acquire new businesses to drive the 
Company forward. Benefits to doing this included reversing the deterioration in shareholder value, 
by obtaining cashflow positive businesses that could scale. 

On 2 December 2021, a planned transition occurred through the election of the new Chairman Mr 
Hee Chee Keong occurred, to coincide with the resignation of Mr Yap Chee Lim as its interim Group 
CEO/Executive Director. Several directors resigned to provide for a smaller and less cost-heavy 
board of directors. 

(c) Acquisition Criteria

The Board focusing on business opportunities that satisfies several investment criteria: 
• excellent personnel and management
• operates in an attractive and positive business sector
• has a robust business model
• has solid historical earnings, or alternatively has a sound business platform from

which to implement its business plan and generate strong earnings in the future;
• owns proprietary intellectual property

has potential to grow organically, via acquisition, or through the further investment in
production plant;

• has the potential to scale internationally;
• would benefit from being able to raise additional capital on the market; and
• likely to generate superior returns for the Company more forward.
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(d) New Vendors

The Board explored several credible opportunities for acquiring since it was suspended. On 13 
October 2021, the Board reached an in-principal settlement, which remained to shareholder 
approval to acquire smart-phone related businesses from willing vendors in Malaysia. 

After substantial due diligence of each acquisition targets, the Board of CCH concluded that MPS 
Telecommunication Sdn Bhd (MPS) and One Mobile Care Sdn Bhd (OMC), were not only the correct 
sellers, but their sale and ongoing management were highly desirable and attractive on a cost basis. 

The ‘all scrip’ acquisition would result in a controlling interest in CCHbeing given to the Vendors in 
return for the above revenue and profitable entities  (the Acquisition). 

 Accordingly, relevant special resolutions were placed before the shareholders at the Annual 
General Meeting that was held on 2 December 2021 to facilitate an acquisition of this scale.  

The Acquisition was planned and conducted carefully. Despite that, the Company is incorporated in 
the Cayman Islands, and its management and shareholder base are primarily based in Malaysia, CCH 
formed the view, that it was appropriate as far as practical and legal, to manage acquisitions of this 
nature through the application of equivalent ASIC standards and guidance normally applied to 
domestic Australian listed companies.  

To that end, an independent expert report on the valuation of the vendor companies was annexed 
to the AGM Notice of Meeting. 

An AGM was held on 2 December 2021 to obtain CCH shareholders’ vote of approval to undertake 
to issue of 717,757,206 new ordinary shares in return for the acquisition of 100% of the issued 
capital of both MPS and OMC. Pleasingly the CCH shareholders, supported the acquisition which 
retained 20% of their existing position in the revitalised Company.  

The injection of two significant companies into CCH was taken in the form of Acquisitions formally 
at the close of the calendar year. 

Based on the Australian legal opinion received, Board and management received advice that the 
terms of the planned Acquisitions met the Australian standard for the ‘fair or reasonable test’, as 
the minority holders retained 20% of the enlarged Company. 



5 

(e) Annual Result for the FY ended 31 December 2021
The financial result for the Group for the financial year ended 31 December 2021 is a loss after
taxation of AUD250,763 due primarily to no business transaction due to the Covid-19 lockdowns.

(f) Going Forward
All future actions are firmly intended to be undertaken to ensure that CCH meets its outstanding
items and future ongoing obligations. Notably, it is planned for all remaining materials to be
submitted to NSX prior to the 2022 AGM.

Yours sincerely 

HEE CHEE KEONG 
Chair 



6 

Three (3) Years Financial Highlights 

Financial Year Ended 31 August UOM 2019 2020 2021 

Revenue AUD 759,797 444,577 - 

Gross Profit / (Loss) (GP/GL) AUD 164,051 60,301 (15,489) 

Earnings Before Interest, Taxes, 
Depreciation & Amortisation (EBITDA) 

AUD (562,331) (584,091) (240,744) 

Profit / (Loss) Before Taxation (PBT/LBT) AUD (616,594) (623,844) (245,633) 

Profit / (Loss) After Taxation (PAT/LAT) AUD (616,417) (623,844) (250,763) 

Basic Earnings / Loss Per Share (Basic 
EPS/LPS) 

AUD (0.34) (0.35) (0.14) 

GP / GL Margin % 21.59 13.56 - 

EBITDA Margin % (74.01) (131.38) - 

PBT / LBT Margin % (81.15) (140.32) - 

PAT / LBT Margin % (81.13) (140.32) - 

Current Ratio times 0.19 0.02 0.01 

Return On Shareholders’ Equity % 28.43 24.28 8.64 

Gearing Ratio times (0.06) (0.03) (0.02) 

Net Gearing Ratio times (0.06) (0.02) (0.02) 
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Three (3) Years Financial Highlights – cont. 
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Highlights of 2021 
Circle International Holdings Limited identified and executed a major acquisition that has 
redesigned the capital structure and operational sustainability of the Company.  

Refer to the section on “Acquisition Entities” for more information. 

Company Background 
The Company was incorporated in the Cayman Islands on 12 December 2016 to be the international 
holding Company for Circle Corporation International Limited (CCIL), a Company incorporated in 
Hong Kong, Circle Corporation Mediatech Sdn Bhd (CCMT) and Inno Mind Works Sdn Bhd (IMW), 
both companies incorporated in Malaysia. 

On 7 December 2017, Circle International Holdings Limited went Public Listed on Australia’s National 
Stock Exchange with its principal business activities in media technology from branding solutions, 
media technology solutions, apps, and general mobile phone software. 

Group Structure of Subsidiaries*
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      (100% Owned)     (100% Owned)   (100% Owned) 
The above structure has changed since 1 January 2022. The present subsidiaries are revenue positive OMS and MPS as agreed by 
the members in their acquisition in December 2021. These loss-making entities were subsequently removed. 

(Former) Subsidiary Profiles 

CCIL’s principal business activities were in digital media and conventional media sales from such as 
markets from Taiwan, Hong Kong, and China. CCIL drove around 50% of the Group’s revenue. 

In 2015, its app had a strong following among CEOs, top and middle-level managers, and 
independent business owners in the corporate sector of Asia. The app was used by business 
professionals and aspiring entrepreneurs. 

IMW was also incorporated in Malaysia and was a digital branding and marketing agency that 
provided creative and technical expertise to support the Business Circle mobile app and intended 
to meet a demand from clients for digital marketing services using smartphones. 

CCMT was incorporated in Malaysia and was the local operating arm of the Group the Business 
Circle mobile app and was responsible for the Group’s local operations in Malaysia. 

Inno Mind Works Sdn Bhd (IMW) 

Circle Corporation Media Tech Sdn Bdh (CCMT) 
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Competition, Market Landscape and New Technologies
The digital marketing and advertising industry in which the Company participated was subject to 
increasing global competition. The disclosed risk that the Company may not compete in the 
competitive industries in which it operated ultimately proved factual.  

Management Discussion and Analysis 
Prior to the Acquisitions, being at the close of 2021, it was clear through 2021, that the Company 
and prior controlling shareholders had failed to successfully establish and maintain digital mobile 
advertising Business Circle App, and provision of digital marketing solutions, creative solutions, 
commercial video advertising space to customers (including billboards, TV media advertising and 
other social media advertising); that includes advertising fees and promotion and sponsorship fees 
in respect of the WEA platform, which caused operating results to be adversely affected over time. 

The analysis of the major key dependencies that in hindsight impeded the movement of the 
Company’s business model included failures to:  

a. implement a growth plan;
b. develop and further commercialise the Company’s services and products, in a cost-effective

and timely manner;
c. access to sufficient capital to develop the Company’s (now former) business or make

synergistic acquisitions; and
d. retain, recruit or upskill key personnel in the new media technology industry.

The business, assets and operations of the Company subject to these dependencies risk factors 
significantly hampered its influence in both operating and financial performance. 
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 Corporate Information 
(Refer to the last two pages for Additional Information) 

REGISTERED OFFICE – CAYMAN ISLANDS 
Attn: Carey Olsen Services Cayman Limited 
133 Elgin Avenue, 1st Floor, Willow House, Cricket Square, George Town, Grand Cayman, KY1-1001, Cayman Islands. 

MALAYSIA ADDRESS 
Unit SO-07-06, The Strata Offices, Menara 1, KL Eco City, 3, Jalan Bangsar, 59200 Kuala Lumpur, Wilayah Persekutuan, 
Malaysia. 

COMPANY SECRETARY, AUSTRALIAN LEGAL ADVISOR & NOMAD 
Julian Rockett, B. Arts, LLB, GDLP, Principal of Karma Lawyers Pty Ltd 
Suite 14/3 Gladstone Parade, Lindfield, NSW 2070 Australia. 

SHARE REGISTRY 
Computershare Investor Services Pty Ltd 
Level 11, 172 St Georges Terrace Perth WA 6000 Australia. 

AUDITORS 
Tong & Associates 
Block E-03-01, Pacific Place Commercial Centre, Jalan PJU 1A/4, Ara Damansara, 47301 Petaling Jaya, 
Selangor, Malaysia. 
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Board of Directors 

 

Claudia CHONG Kur Sen
She is the Founder and Managing Partner of M/S Kur Sen Chong & Co with
19 years of legal practice, graduated with a law degree from the University
of Malaya in year 2001. She started as a legal assistant with Messrs Tan
Chuan Yong & S.M. Chan in 2001 before called to the Bar on 29th March,
2002. In 2004, she joined Messrs Abraham Ooi & Partners (Kuala Lumpur
Branch) and became a branch partner in 2006 until July 2011, whereby she
started her own law firm. She has been a trainer for OCBC Bank Malaysia
and Public Bank Bhd and enjoys supporting charity events.

Jerome Augustus BATEMAN
An entrepreneur from Melaka and obtain his college education in
Information Technology at Kuala Lumpur and started his first ICT retail
business, Hitz Mobile Enterprise in 2003. Over the years he refine his focus
to Mobile Technology that led him to incorporate Hitz Communication (M)
Sdn Bhd in 2015. His entrepreneur spirit drives his interest to Food and
Beverage Industry called Hitz Ventures Sdn Bhd in 2012 as a diversification
in business.

HEE Chee Keong
He has accumulated more than 20 years of working experience in both private and
public companies. Over the years, he has served as a Chief Financial Officer,
Independent Director, Finance Director, Group Accountant, Principal Accounting
Officer, for various companies in Malaysia. He is also a member of the Chartered
Accountant of the Malaysian Institute of Accountants (MIA), as well as that of the
Association of Chartered Certified Accountants (FCCA).

Resigned Directors in 2021 

These former directors’ service is gratefully acknowledged, that included their support for the transformative 
transaction nearing the close of 2021, with a notable thanks to Mr Yap Chee Lim for his prior lengthy hands-on 
role. 

Name Title Tenure 

Wong Chen Yu Independent Non–Executive Director and 
former Chairman 

02 May 2020 -  2/12/2021) 

Yap Chee Lim Executive Director 01 July 2017 - 2 Dec 2021) 

Chong Kai Chin Independent Non–Executive Director 02 May 2020 -  2 Dec 2021) 
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Corporate Governance 
Circle International Holding Limited is charting a path toward the best practices of corporate 
governance that will sustain business efficiency and sustainability. This involves a cultural embracing 
of the culture of business integrity that has helped OMS and MPS succeed. This means serving the 
shareholders through continued success and ensuring all communication, internal policy, and 
business is conducted with integrity. A high-level summary of the Company’s corporate governance 
position is described as against the NSX corporate governance principles, in the 2021 Annual Report. 
The lengthier 2022 Corporate Governance Statement is released with the 2021 Annual Report and 
is also available on the Company’s website along with other policies now being embraced.  

The Company’s corporate governance practices are largely based on principles and 
recommendations set out in the Australian Securities Exchange (ASX) Corporate Governance 
Council’s Principles and Recommendations (4th ed.). Despite the Company being Cayman Island 
registered and Malaysian based, these are among the most current and highest governance 
standards in the world. As a company on the NSX the Board feels that these are the most useful 
standards to apply to the Company’s governance. The eight governance principles are described 
below. 

1. To provide a solid foundation for management and oversight
2. Structure the board to be effective and add value
3. Instils a culture of acting lawfully, ethically, and responsibly
4. Safeguard the integrity of corporate reports
5. Make timely and balanced disclosure
6. Respect the rights of security holders
7. Recognise and manage risk
8. Remunerate fairly and responsibly

In accordance with these Policies, the Board of Circle International Holdings Limited has adopted 
the following policies. The Company encourages shareholders to examine the corporate governance 
policies online at www.circlecorpgroup.com. 

1. The Audit and Risk Committee Charter.
2. The Nominations and Remuneration Committee Charter.
3. The Health, Safety and Sustainability Committee Charter and the appointment of the

Health, Safety and Sustainability Committee as sub-committee of the Board.
*** Due to change of Board, the committee duties are presently managed by the entire Board of Directors.

4. The Continuous Disclosure policy complies with the obligations imposed by Stock Exchange
(NSX) Listing Rules and the Corporations Act 2001. This policy requires immediate
notification to the NSX of any information concerning the group, that a reasonable person
would expect to have a material effect on the price or value of the company securities
(subject to permitted listing rule “carve-outs”).

5. The Securities Trading Policy outlines directors' and employees’ obligations in trading in
securities.
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6. The Whistle-blower Policy. This provides a robust framework to monitor a culture of proper
conduct and fair and honest dealing in its business activities. This policy is an important tool
to help the Company avoid honest errors and identify wrongdoing.

7. Our Diversity Policy is to provide the Company guidance to ensure we maintain a diverse and
skilled workforce and where applicants are given fair and equal employment opportunities
and conditions. The Company reviews conduct against this policy for reporting on
measurable objectives to achieve ongoing diversity in operations and at the Board level.
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Corporate Restructure 
For more than two years, the Board and its management team explored corporate restructuring 
opportunities as it managed the impairment of the Business Circle Applications entities.   

On 2 December 2021 Annual General Meeting, the board and management of the Company did 
propose a Corporate Injection Proposal to the shareholders for their consideration and approval by 
way of Resolutions as follows: - 

(a) Acquisition of 100% of the issued capital in MPS Telecommunication Sdn. Bhd. (MPS) and One
Mobile Care Sdn. Bhd. (OMC)

(b) The consideration payable in respect of the above-proposed acquisitions is a total of
717,757,206 Ordinary Shares (Consideration Shares) in the Company as below:

a. (MPS consideration): 267,469,071 Consideration Shares to be issued at completion to the
MPS Vendors; and

b. (OMC consideration): 450,288,135 Consideration Shares to be issued at completion to
the OMC Vendors. Each of the above unquoted, and restriction agreements are to be
applied to most shares, subject to reinstatement completion. There is a holding lock
applied through the Company’s shares that prevents trading before quotation, or
voluntary restriction agreements are entered into.

(c) Dilution of the shareholding of the existing shareholders.
Considering the subsequent removal of the former subsidiaries, the Board does not believe
that ‘real dilution’ has occurred based on the high % of shares the existing shareholders
retained, and the low return for vending the loss-making subsidiaries.

(d) Reconstitution of the board
The Directors were either re-elected, elected or withdrew interest in the election prior to the
2021 Annual General Meeting, leaving the current Board in place.

The current Board intended to continue to work closely with the NSX and fulfil outstanding for the 
reinstatement of the Company’s Shares on the NSX, or if unsuccessful then to find another exchange 
in which to operate and scale its business. 

The Board had resolved to proceed to vend in MPS Telecommunication Sdn. Bhd. (MPS) and One 
Mobile Care Sdn. Bhd. (OMC), both Malaysia based companies, subject to the NSX’s review and 
special approval from shareholders.  



16 

A submission is prepared for the NSX’s review to consider as this is a ‘substantial transaction’ in 
accordance with the Listing Rules and the NSX Guidance Notes. Acquisitions (substantial acquisition 
plan) MPS and OMC, both Malaysia based companies (together with the “Vendor Companies”) 
entered into an agreement with CCH whereby the vendor companies would be acquired by CCH in 
return for 80% of combined control in CCH by way of issue of shares in CCH. 

MPS is principally involved in trading in handphones, telecommunication accessories and services 
and OMC in trading of handphone accessories, repairing mobile services, technical services, and 
other related activities. Both Companies have a wide presence in Malaysia and an established 
business structure. 

As part of the Acquisitions sought to be approved, the Vendor Companies would be offered each an 
appointment to the representative appointed on the Board of CCH to represent their interest. The 
intended Acquisitions is being conducted carefully to as far as practical and lawful, ASIC standards 
for equivalent actions by a domestically Australian listed Company.  

To that end, an independent expert report on the valuation of the vendor companies has been 
obtained and has annexed to the AGM Notice as lodged. Based on the Australian legal opinion 
received, Board and management affirm that the planned Acquisitions would pass the local ‘fair or 
reasonable test’ for such transactions. 
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ACQUISITION ENTITIES 

MPS TELECOMMUNICATION SDN BHD (MPS) 
MPS is a private limited company incorporated in Malaysia on 6 May 2005. It is principally involved 
in trading in handphones, telecommunication accessories and services.  

• MPS is currently providing and distributing popular brands of phones, telecommunication
accessories and services. The product range includes mobile phones, headphones, tablets, and
mobile accessories, such as protection devices, speakers, and rechargeable batteries.

• In addition, it has a business plan in transforming the dealers’ network expand into a
digitalization platform. To achieve the business planning, MPS is in the progress in developing
an ‘in-house’ application for the purpose of bridging the digital and virtual space connecting
both the existing nationwide independent retailers and the consumer market.

• By establishing a digital application platform, embarks on a new concept of bringing the product
and service purchase experience to the customer's doorsteps via the existing market channel
base to escalate the fulfilment process including door-to-door delivery services including a
maintenance program to ensure product quality and fast delivery turnaround.

• In short, MPS plans to conceptualise the next era of smartphone shopping experience using AI
and Data Analytics to segment consumer behaviours’ making the Neo Connect Apps able to
customise and personalize digital marketing information to target each consumer’s preferences
rather than through less efficient means.  The Apps provide an end-to-end solution through
unique aggregating push/pull factors that have helped boost sales across Malaysia.

• MPS currently has 27 owned flagship outlets and 1,503 active dealers mostly located in major
cities of Malaysia. Despite the Covid-19 pandemic, it managed to achieve 99.7% sales growth
for the 9-month financial period ended 31 May (“FPE”) 2021 as compared to pro-rated 9-month
revenue for the financial year ended 31 August (“FYE”) 2020.

ONE MOBILE CARE SDN BHD (OMC) 
• OMC is a private limited company incorporated in Malaysia on 29 December 2011. OMC is

principally involved in the trading of handphone accessories, repairing mobile services,
technical services, and other related activities.

• OMC is an authorized service center for brand owners to provide warranty support including
extended warranties and walk-in customers without warranties for parts replacement or
repairs. It is being appointed as a major service center partner for global brands including
Samsung, Honor and RealMe.

• OMC is establishing direct to consumer marketing (D to C) as the main distribution channel and
network. The business is operated through door-to-door pickup and for returning repaired units
in relation to its network of dealers and technical experts in the Klang Valley area for products
under warranty. It also provides services to walk-in customers.

• Currently, OMC has 7 fully operational branch services located within Malaysia. Despite the
Covid-19 pandemic, it managed to achieve 7.2% sales growth for the 6- month financial period
ended 30 June (“FPE”) 2021 as compared to pro-rated 6-month revenue for the financial year
ended 31 December (“FYE”) 2020.
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under warranty. It also provides services to walk-in customers.

• Currently, OMC has 7 fully operational branch services located within Malaysia. Despite the
Covid-19 pandemic, it managed to achieve 7.2% sales growth for the 6- month financial period
ended 30 June (“FPE”) 2021 as compared to pro-rated 6-month revenue for the financial year
ended 31 December (“FYE”) 2020.
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Vendor Outlets
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Vendor Outlets 
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Neo-Connect 
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Additional Information for Public Listed Companies  
The following additional information is required by the NSX in respect of listed public companies  
and is applicable as of 26 May 2022.  

1. Unquoted Securities 
 As at 26 May 2022 over nearly seven million shares held by Yap Chee Lim are unquoted and the 

717,757,206 shares issued for the acquisitions effective from 1 January 2022 are unquoted. 
2. Company Secretary (and NOMAD) 
 Mr. Julian Rockett B. Arts, LLB, GDLP. Mr. Rockett has been an appointed adviser for more than 

25 ASX listed companies.  
3. Principal registered office 
 As disclosed on page 11 of this Annual Report.  
4. Registers of securities  
 As disclosed on page 11 of this Annual Report.  
5. Stock Exchange Listing  
 Quotation granted for ordinary shares of the Company from the NSX. This excludes escrowed 

securities and the shares issued for the 2022 Acquisitions which remain subject to a holding lock 
and voluntary restrictions anticipated as part of its reinstatement bid. 

6. Use of funds  
 The Company has used its funds in accordance with its business objectives. 
7. Capital 
 Ordinary share capital  
 897,757,606 ordinary fully paid shares held by 230 shareholders. 
8. Options or Performance Rights 
 Neither applicable. 
9. Voting Rights: Each ordinary share is entitled to one vote when a poll is called, otherwise each 

member is present at a meeting or by proxy.  
10. Unlisted Options – not applicable.  
11. Performance Rights – not applicable. 

 
12. Substantial shareholders  

Name Units % Units 

LIM SHWU WOAN 396,053,892 44.12 
LIM SHWU XIAN 240,480,902 26.79 
CHONG JOE YI 66,867,268 7.45 

 
13. Distribution of Shareholders  

Range of Units 
 

Range Total holders Units % Units 
1 - 1,000 0 0 0.00 

1,001 - 5,000 2 6,032 0.00 
5,001 - 10,000          11 88,264 0.01 

10,001 - 100,000 109 4,800,676 0.53 
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100,001 Over    108       892,862,634 99.45 
Rounding 0.01 

Total                230 897,757,606 100.00 

a. Unmarketable Parcels
Being suspended the number of unmarketable parcels is presently unknown. Estimates
would provide confusion, as there is significant change in the capital structure and
operational design of the Company since the prior market price.

b. On-Markey-Buy-Back
There is no on-market-buy-back.

c. Restricted Securities
The following securities are subject to trading restrictions:

o 7,132,251 Escrowed Ordinary Fully Paid Shares held among two registered
holders; and

o 717,757,206 Ordinary Fully Paid Shares being with a holding lock placed on
these, until an agreement is reached in connection with reinstatement.

d. 20 Largest Shareholders
Rank Name Ord shares % 

Units 
1 LIM SHWU WOAN 396,053,892 44.12 
2 LIM SHWU XIAN 240,480,902 26.79 
3 CHONG JOE YI 66,867,268 7.45 
4 LANDIVIA SDN BHD 34,000,000 3.79 
5 YIP CHIN HWEE 33,443,155 3.73 
6 CHEE KEONG SOH 28,000,000 3.12 
7 YAP CHEE LIM 16,310,905 1.82 
8 MR KEN YIP NG 6,032,483 0.67 
9 CHAY TIAM LENG 4,306,544 0.48 

10 PANG NYUK LING 3,712,297 0.41 
11 LEONG LAI HAR 3,588,786 0.40 
11 YEO LEI YI 3,588,786 0.40 
13 CHONG KUR SEN 3,300,774 0.37 
14 MR NICHOLAS NG MING QUAN 2,871,028 0.32 
15 CHONG KAI CHIN 2,329,807 0.26 
16 CHONG KIN TUCK 2,151,605 0.24 
17 GOH TOH HENG 1,577,726 0.18 
18 CHOW SIEW PO 1,520,539 0.17 
19 WONG CHEN YU 1,519,810 0.17 
20 PROPTREE SDN BHD 1,387,980 0.15 

Totals: Top 20 holders of ORDINARY 
FULLY PAID SHARES (Total) 853,044,287 95.02 

Total Remaining Holders Balance 44,713,319 4.98 




