
THIS ABRIDGED PROSPECTUS IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.  
All abbreviations and defined names contained herein are defined in the “Definitions” section of this Abridged Prospectus unless stated otherwise.  

If you are in any doubt as to the action you should take, you should consult your stockbroker, bank manager, solicitor, accountant or 
other professional adviser immediately. If you have sold or transferred all your Shares, you should hand this Abridged Prospectus, together with 
the NPA and the RSF (collectively, the “Documents”) at once to the agent/broker through whom you have effected the sale/transfer for onward 
transmission to the purchaser/transferee. All enquiries concerning the Rights Issue with Warrants, which is the subject of this Abridged Prospectus 
should be addressed to our Share Registrar, Boardroom Corporate Services (KL) Sdn. Bhd., at Lot 6.05, Level 6, KPMG Tower, 8 First Avenue, 
Bandar Utama, 47800 Petaling Jaya, Selangor Darul Ehsan, Malaysia. 

The Documents are only despatched to our shareholders whose names appear in the Record of Depositors as at 5:00 p.m. on 20 February 2017 
who have a registered address in Malaysia or who have provided our Share Registrar with a registered address in Malaysia in writing by 5:00 p.m. 
on 20 February 2017. The Documents are not intended to (and will not be made to) comply with the laws of any country or jurisdiction other than 
Malaysia, are not intended to be (and will not be) issued, circulated or distributed in countries or jurisdictions other than Malaysia and no action has 
been or will be taken to ensure that the Rights Issue with Warrants complies with the laws of any country or jurisdiction other than the laws of 
Malaysia. Entitled Shareholders and/or their renouncee(s) and/or transferee(s) (if applicable) who are residents in countries or jurisdictions other 
than Malaysia should therefore immediately consult their legal advisers and/or other professional advisers as to whether the acceptance or 
renunciation (as the case may be) of all or any part of their Provisional Allotments, the application for Excess Rights Shares, or the subscription, 
offer, sale, resale, pledge or other transfer of the Rights Shares and Warrants would result in the contravention of any laws of such countries or 
jurisdictions. Neither Box-Pak, AmInvestment Bank nor any of their respective directors and officers or affiliates shall accept any responsibility or 
liability whatsoever to any party in the event that any acceptance and/or renunciation (as the case may be) of the Provisional Allotments, the 
application for Excess Rights Shares, or the subscription, offer, sale, resale, pledge or other transfer of the Rights Shares and Warrants made by 
any Entitled Shareholder and/or their renouncee(s) and/or transferee(s) (if applicable) is or shall become illegal, unenforceable, voidable or void in 
such countries or jurisdictions in which the said Entitled Shareholder and/or their renouncee(s) and/or transferee(s) (if applicable) is a resident. 
 
The approval from our shareholders for the Rights Issue with Warrants was obtained at our EGM held on 21 December 2016. The approval from 
Bursa Securities for the admission of the Warrants to the Official List of Bursa Securities and the listing of and quotation for all the Rights Shares, 
Warrants and the Box-Pak Shares to be issued upon the exercise of the Warrants on Bursa Securities was obtained vide its letter dated 9 
November 2016. The admission of the Warrants to the Official List of Bursa Securities and the listing of and quotation for the said new securities on 
the Main Market of Bursa Securities are in no way reflective of the merits of the Rights Issue with Warrants. 
 
A copy of this Abridged Prospectus has been registered with the SC. The registration of this Abridged Prospectus should not be taken to indicate 
that the SC recommends the Rights Issue with Warrants or assumes responsibility for the correctness of any statement made or opinion or report 
expressed in this Abridged Prospectus. The SC has not, in any way, considered the merits of the securities being offered for investment. A copy of 
the Documents has also been lodged with the Registrar of Companies, who takes no responsibility for the contents of the Documents. 
 
Our Board has seen and approved all the documentation relating to this Rights Issue with Warrants including the Documents. They collectively and 
individually, accept full responsibility for the accuracy of the information given and confirm that, after having made all reasonable inquiries, and to 
the best of their knowledge and belief, there are no false or misleading statements or other facts which, if omitted, would make the statements in the 
Documents false or misleading. 
 
AmInvestment Bank, being the Principal Adviser for the Rights Issue with Warrants, acknowledges that, based on all available information, and to 
the best of its knowledge and belief, this Abridged Prospectus constitutes a full and true disclosure of all material facts concerning the Rights Issue 
with Warrants. 

 

 
BOX-PAK (MALAYSIA) BHD. 

(Company No. 21338-W) 
(Incorporated in Malaysia under the Companies Act, 1965) 

 
RENOUNCEABLE RIGHTS ISSUE OF 60,023,490 NEW ORDINARY SHARES IN THE SHARE CAPITAL OF BOX-PAK 
(MALAYSIA) BHD. (“BOX-PAK SHARES” OR “SHARES”) (“RIGHTS SHARES”) AT AN ISSUE PRICE OF RM1.89 PER RIGHTS 
SHARE ON THE BASIS OF ONE (1) RIGHTS SHARE FOR EVERY ONE (1) EXISTING BOX-PAK SHARE HELD AS AT 5:00 P.M. 
ON 20 FEBRUARY 2017, TOGETHER WITH UP TO 15,005,872 FREE DETACHABLE WARRANTS (“WARRANTS”) ON THE 
BASIS OF ONE (1) WARRANT FOR EVERY FOUR (4) RIGHTS SHARES SUBSCRIBED  
 

Principal Adviser 
 

 
AmInvestment Bank Berhad 

(Company No. 23742-V) 
 (A Participating Organisation of Bursa Malaysia Securities Berhad) 

 
 

IMPORTANT RELEVANT DATES AND TIMES:   
Entitlement Date : Monday, 20 February 2017 at 5:00 p.m. 
Last date and time for the sale of the Provisional Allotments : Monday, 27 February 2017 at 5:00 p.m. 
Last date and time for the transfer of the Provisional Allotments : Thursday, 2 March 2017 at 4:00 p.m. 
Last date and time for the acceptance and payment for the Provisional Allotments : Tuesday, 7 March 2017 at 5:00 p.m. 
Last date and time for the application and payment for the Excess Rights Shares : Tuesday, 7 March 2017 at 5:00 p.m. 
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ALL ABBREVIATIONS AND DEFINED NAMES CONTAINED HEREIN ARE DEFINED IN THE 
“DEFINITIONS” SECTION OF THIS ABRIDGED PROSPECTUS UNLESS STATED OTHERWISE. 
 
THE SC IS NOT LIABLE FOR ANY NON-DISCLOSURE ON OUR PART AND TAKES NO 
RESPONSIBILITY FOR THE CONTENTS OF THIS ABRIDGED PROSPECTUS, MAKES NO 
REPRESENTATION AS TO ITS ACCURACY OR COMPLETENESS, AND EXPRESSLY 
DISCLAIMS ANY LIABILITY FOR ANY LOSS YOU MAY SUFFER ARISING FROM OR IN 
RELIANCE UPON THE WHOLE OR ANY PART OF THE CONTENTS OF THIS ABRIDGED 
PROSPECTUS.  
 
YOU SHOULD RELY ON YOUR OWN EVALUATION TO ASSESS THE MERITS AND RISKS OF 
THE RIGHTS ISSUE WITH WARRANTS AND ANY INVESTMENT IN OUR COMPANY. IN 
CONSIDERING THE INVESTMENT, IF YOU ARE IN ANY DOUBT AS TO THE ACTION TO BE 
TAKEN, YOU SHOULD CONSULT YOUR STOCKBROKER, BANK MANAGER, SOLICITOR, 
ACCOUNTANT OR OTHER PROFESSIONAL ADVISER IMMEDIATELY. 
 
YOU ARE ADVISED TO NOTE THAT RECOURSE FOR FALSE OR MISLEADING STATEMENTS 
OR ACTS MADE IN CONNECTION WITH THIS ABRIDGED PROSPECTUS ARE DIRECTLY 
AVAILABLE THROUGH SECTIONS 248, 249 AND 357 OF THE CMSA. 
 
SECURITIES LISTED ON BURSA SECURITIES ARE OFFERED TO THE PUBLIC PREMISED ON 
FULL AND ACCURATE DISCLOSURE OF ALL MATERIAL INFORMATION CONCERNING THE 
ISSUE FOR WHICH ANY OF THE PERSONS SET OUT IN SECTION 236 OF THE CMSA (SUCH 
AS OUR DIRECTORS AND ADVISERS) ARE RESPONSIBLE. 
 
THE DISTRIBUTION OF THE DOCUMENTS IS SUBJECT TO MALAYSIAN LAWS. WE AND OUR 
ADVISERS ARE NOT RESPONSIBLE FOR THE DISTRIBUTION OF THE DOCUMENTS OUTSIDE 
OF MALAYSIA. WE AND OUR ADVISERS HAVE NOT TAKEN ANY ACTION TO PERMIT AN 
OFFERING OF THE RIGHTS SHARES AND WARRANTS BASED ON THE DOCUMENTS OR THE 
DISTRIBUTION OF THE DOCUMENTS OUTSIDE OF MALAYSIA. THE DOCUMENTS MAY NOT 
BE USED FOR AN OFFER TO SELL OR AN INVITATION TO BUY THE RIGHTS SHARES AND 
WARRANTS IN ANY OTHER COUNTRY OR JURISDICTION OTHER THAN MALAYSIA. WE AND 
OUR ADVISERS REQUIRE YOU TO INFORM YOURSELF OF AND TO OBSERVE SUCH 
RESTRICTIONS. 
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DEFINITIONS  

Abridged Prospectus : This Abridged Prospectus dated 20 February 2017 

Act : Companies Act, 2016 

Additional Undertaking : KJCFB’s irrevocable and unconditional undertaking to subscribe for 
additional Rights Shares via excess application in respect of those 
Rights Shares which are not taken up or are not validly taken up by the 
Other Entitled Shareholders and/or their renouncee(s) under the Rights 
Issue with Warrants in order for the Rights Issue with Warrants to 
achieve full subscription 

Amendment : Amendment to our Company’s Memorandum of Association to facilitate 
the Increase in Authorised Share Capital, which was completed on 21 
December 2016 

AmInvestment Bank or 
Principal Adviser 

: AmInvestment Bank Berhad (23742-V) 

Authority : Authority to allot and issue such number of Box-Pak Shares 
representing up to 10% of the total number of issued Shares in Box-Pak 
in accordance with Sections 75 and 76 of the Act 

BNM : Bank Negara Malaysia 

Board or Directors : Board of Directors of Box-Pak 

Box-Pak or our 
Company 

: Box-Pak (Malaysia) Bhd. (21338-W) 

Box-Pak Group or our 
Group 

: Collectively, Box-Pak and its subsidiaries 

Box-Pak Shares or 
Shares 

: Ordinary shares in the share capital of our Company  

Bursa Depository : Bursa Malaysia Depository Sdn. Bhd. (165570-W) 

Bursa Securities : Bursa Malaysia Securities Berhad (635998-W) 

CAGR : Compound annual growth rate 

Can-One : Can-One Berhad (638899-K) 

CDS Account : A securities account established by Bursa Depository for a depositor 
pursuant to the SICDA and the Rules of Bursa Depository for the 
recording of deposits or withdrawal of securities and dealings in such 
securities by the depositors 

CISB : Can-One International Sdn. Bhd. (729929-K) 

Closing Date : 7 March 2017 at 5:00 p.m., being the last date and time for the 
acceptance of and payment for the Provisional Allotments and the 
Excess Rights Shares 

 
Except where the context otherwise requires, the following definitions and abbreviations shall apply 
throughout this Abridged Prospectus: 
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DEFINITIONS (CONT’D) 

ii 

CMSA : Capital Markets and Services Act, 2007 

Code : Malaysian Code on Take-Overs and Mergers, 2016  

Corporate Exercises : Collectively, the Rights Issue with Warrants, Authority, Increase in 
Authorised Share Capital and Amendment 

Documents : Collectively, this Abridged Prospectus, together with the NPA and the 
RSF 

Deed Poll : The deed poll constituting the Warrants executed by our Company on 3 
February 2017 

EASB : Eller Axis Sdn. Bhd. (505852-K) 

EGM : Extraordinary general meeting  

Electronic Application : Application for the Rights Shares and/or the Excess Rights Shares 
through the ATMs of the Participating Financial institutions 

Entitled Shareholder(s) : Shareholders of Box-Pak whose names appear on the Record of 
Depositors of our Company as at the Entitlement Date 

Entitlement Date : 20 February 2017 at 5:00 p.m., being the date on which the names of 
our shareholders must be entered in our Record of Depositors in order 
to be entitled to the Rights Issue with Warrants 

EPS : Earnings per share 

Excess Rights Shares : Rights Shares which are not taken up or not validly taken up by our 
Entitled Shareholders and/or their renouncee(s) and/or their transferees 
(if applicable) by the Closing Date 

Exercise Price : RM2.04, being the price at which one (1) Warrant is exercisable into one 
(1) Box-Pak Share, subject to such adjustments as may be allowed 
under the Deed Poll 

FDI : Foreign direct investment 

FPE : Financial period ended 

FSA : Financial Services Act, 2013 

FYE : Financial year ended 

GDP : Gross domestic product 

Government : Government of Malaysia 

GST : Goods and services tax 

Increase in Authorised 
Share Capital 

: Increase in the authorised share capital of Box-Pak from RM70,000,000 
comprising 70,000,000 Shares to RM600,000,000 comprising 
600,000,000 Shares to facilitate the Rights Issue with Warrants, 
Authority and any other corporate exercises which we may undertake in 
the future, which was completed on 21 December 2016 
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Independent Market 
Researcher 

: Converging Knowledge Sdn. Bhd., being the Independent Market 
Researcher for the Rights Issue with Warrants 

Internet Application : Application for the Rights Shares and/or the Excess Rights Shares 
within Malaysia through an Internet Participating Financial institution 

Internet Participating 
Financial institutions 

: Participating financial institutions for the Internet Applications as referred 
to in Section 10.3 of this Abridged Prospectus 

KJCFB : Kian Joo Can Factory Berhad (003186-P), our holding company  

Listing Requirements : Main Market Listing Requirements of Bursa Securities  

LPD : 31 January 2017, being the latest practicable date prior to the printing of 
this Abridged Prospectus  

Market Day : A day on which Bursa Securities is open for trading in securities 

MMK : Myanmar Kyat 

MT : Metric tons 

NA : Net assets 

NPA : Notice of provisional allotment of Rights Shares pursuant to the Rights 
Issue with Warrants  

Official List : The list specifying all securities listed on the Main Market of Bursa 
Securities 

Other Entitled 
Shareholder(s) 

: Entitled Shareholders other than KJCFB 

Participating Financial 
Institutions 

: Participating financial institutions for Electronic Applications as referred 
to in Section 10.3 of this Abridged Prospectus 

Provisional Allotments : Rights Shares and Warrants provisionally allotted to our Entitled 
Shareholders pursuant to the Rights Issue with Warrants 

Public Spread 
Requirement 

: Paragraph 8.02(1) of the Listing Requirements states that a listed issuer 
must ensure that at least 25% of its total listed shares are in the hands 
of public shareholders 

Record of Depositors : A record of securities holders provided by Bursa Depository under the 
Rules of Bursa Depository 

Rights Issue Price : Issue price of RM1.89 for each Rights Share 

Rights Issue with 
Warrants 

: Renounceable rights issue of 60,023,490 Rights Shares at the Rights 
Issue Price on the basis of one (1) Rights Share for every one (1) 
existing Box-Pak Share held as at 5:00 p.m. on 20 February 2017, 
together with up to 15,005,872 Warrants on the basis of one (1) Warrant 
for every four (4) Rights Shares subscribed 

Rights Price Fixing Date : 3 February 2017, being the date on which the Rights Issue Price was 
determined and announced by our Board 
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Rights Shares : 60,023,490 new Box-Pak Shares to be issued pursuant to the Rights 
Issue with Warrants 

RM and sen : Ringgit Malaysia and sen, respectively 

RSF : Rights subscription form to the Rights Issue with Warrants 

Rules of Bursa 
Depository 

: The rules of Bursa Depository as issued pursuant to the SICDA  

SC : Securities Commission Malaysia  

SEZ : Special Economic Zone 

SGD : Singapore Dollar 

SICDA : Securities Industry (Central Depositories) Act, 1991 

Sub-Lease Land : A piece of land measuring an area of approximately 74,830 square 
metres (approximately 18.5 acres) situated at Lot No. C2, Thilawa SEZ, 
Class A Area, Yangon Region in The Republic of the Union of Myanmar  

TERP : Theoretical ex-rights price 

Undertaking : KJCFB’s irrevocable and unconditional undertaking to subscribe in full 
for its entitlement under the Rights Issue with Warrants 

USD : United States Dollar 

VND : Vietnamese Dong 

VSIP : Vietnam Singapore Industrial Park 

VWAMP : Volume weighted average market price 

Warrant Holders : Holders of the Warrants 

Warrants : Up to 15,005,872 free detachable warrants in Box-Pak to be issued 
pursuant to the Rights Issue with Warrants 

y-o-y or y/y : Year on year 
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All references to “our Company” or “Box-Pak” in this Abridged Prospectus are to Box-Pak (Malaysia) 
Bhd, and references to “our Group” or “Box-Pak Group” are to our Company and our subsidiaries. 
References to “we”, “us”, “our” and “ourselves” are to our Company and, where the context requires 
otherwise, our Group. 
 
All references to “you” and “your” in this Abridged Prospectus are to our Entitled Shareholders and/or 
where the context otherwise requires, their renouncee(s) and/or transferee(s). 
 
Words denoting the singular shall, where applicable, include the plural and vice versa, and words 
denoting the masculine gender shall, where applicable, include the feminine and/or neuter genders 
and vice versa.  Reference to persons shall include corporations, unless otherwise specified. 
 
Any reference in this Abridged Prospectus to any statute is a reference to that statute as for the time 
being amended or re-enacted. Any reference to a time of day or date in this Abridged Prospectus 
shall be a reference to Malaysian time and date respectively, unless otherwise specified. 
 
Any discrepancies in the tables included in this Abridged Prospectus between the amounts listed, 
actual figures and the totals thereof are due to rounding. 
 
 

 
 

[THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK] 
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BOX-PAK (MALAYSIA) BHD 

(Company No. 21338-W) 
(Incorporated in Malaysia under the Companies Act, 1965) 

 
Registered Office: 

 
Lot 4, Jalan Perusahaan Dua 

68100 Batu Caves 
Selangor Darul Ehsan 

Malaysia 
 

20 February 2017 

Board of Directors 
 
Dr. Roslan Bin A. Ghaffar (Chairman and Independent Non-Executive Director) 
Yeoh Jin Hoe (Group Managing Director) 
Chee Khay Leong (Executive Director) 
Tan Kim Seng (Non-Independent Non-Executive Director) 
Keith Christopher Yeoh Min Kit (Non-Independent Non-Executive Director) 
Gong Wooi Teik (Independent Non-Executive Director) 
Tee Keng Hoon (Independent Non-Executive Director) 
Tuan Ngah @ Syed Ahmad Bin Tuan Baru (Independent Non-Executive Director) 
 
To: Our shareholders 
 
Dear Sir/Madam, 
 
RENOUNCEABLE RIGHTS ISSUE OF 60,023,490 RIGHTS SHARES AT AN ISSUE PRICE OF 
RM1.89 PER RIGHTS SHARE ON THE BASIS OF ONE (1) RIGHTS SHARE FOR EVERY ONE (1) 
EXISTING BOX-PAK SHARE HELD AS AT 5:00 P.M. ON 20 FEBRUARY 2017, TOGETHER WITH UP 
TO 15,005,872 WARRANTS ON THE BASIS OF ONE (1) WARRANT FOR EVERY FOUR (4) RIGHTS 
SHARES SUBSCRIBED 

1. INTRODUCTION 
 
On 16 August 2016, AmInvestment Bank, on behalf of our Board, announced that our Company 
proposed to undertake the following:- 

 
(i) renounceable rights issue of new Box-Pak  Shares together with Warrants to raise gross 

proceeds of  up  to  RM120.0  million;  
 

(ii) authority to allot and issue such number of Box-Pak Shares representing up to 10% of 
the issued and paid-up share capital of Box-Pak in accordance with Section 132D of the 
Companies Act, 1965 (which is now repealed and replaced with the Act with effect from 
31 January 2017); 

 
(iii) increase in the authorised share capital of Box-Pak from RM70,000,000 comprising 

70,000,000 Shares to RM600,000,000 comprising 600,000,000 Shares; and 
 
(iv) amendment to our Company’s Memorandum of Association. 
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On 9 November 2016, AmInvestment Bank, on behalf of our Board, announced that Bursa 
Securities had vide its letter dated 9 November 2016 approved the following:- 
 
(i) admission of the Warrants to the Official List of Bursa Securities; 

 
(ii) listing of and quotation for up to 60,023,490 Rights Shares to be issued pursuant to the 

Rights Issue with Warrants on the Main Market of Bursa Securities;  
 

(iii) listing of and quotation for up to 15,005,872 Warrants to be issued pursuant to the Rights 
Issue with Warrants on the Main Market of Bursa Securities; and 

 
(iv) listing of and quotation for up to 15,005,872 new Box-Pak Shares to be issued arising 

from the exercise of Warrants on the Main Market of Bursa Securities. 
 

The approval from Bursa Securities is subject to the following conditions:- 
 
No. Conditions Status of compliance 

(a) Box-Pak and AmInvestment Bank, the Principal Adviser for 
the Rights Issue with Warrants, must fully comply with the 
relevant provisions under the Listing Requirements 
pertaining to the implementation of the Rights Issue with 
Warrants; 
 

To be complied with in the 
course of implementation 
of the Rights Issue with 
Warrants. 

(b) the admission and listing and quotation of the Warrants and 
the new Box-Pak Shares to be issued pursuant to the Rights 
Issue with Warrants must take place upon achieving full 
compliance of the Public Spread Requirement; 
 

To be complied. 

(c) Box-Pak and AmInvestment Bank to inform Bursa Securities 
upon the completion of the Rights Issue with Warrants; 
 

To be complied. 

(d) AmInvestment Bank to furnish Bursa Securities with a 
written confirmation of its compliance with the terms and 
conditions of Bursa Securities’ approval once the Rights 
Issue with Warrants is completed; and 
 

To be complied. 

(e) Box-Pak to furnish Bursa Securities on a quarterly basis a 
summary of the total number of shares listed pursuant to the 
exercise of Warrants as at the end of each quarter together 
with a detailed computation of listing fees payable. 

To be complied. 

 
On 21 December 2016, AmInvestment Bank, on behalf of our Board, announced that our 
shareholders had at the EGM held on even date, approved the Corporate Exercises. A certified 
true copy of the extract of the resolutions pertaining to the Corporate Exercises passed at the 
aforesaid EGM is attached as Appendix I of this Abridged Prospectus. 
 
On 3 February 2017, AmInvestment Bank, on behalf of our Board, announced the following:- 

 
(i) the Rights Issue Price had been fixed at RM1.89 per Rights Share at an entitlement 

basis of one (1) Rights Share for every one (1) existing Box-Pak Share held by our 
Entitled Shareholders;  

 
(ii) the Exercise Price had been fixed at RM2.04 per Warrant at an entitlement basis of one 

(1) Warrant for every four (4) Rights Shares subscribed; and 
 
(iii) the Entitlement Date for the Rights Issue with Warrants had been fixed at 5:00 p.m. on 

20 February 2017. 
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No person is authorised to give any information or to make any representation not contained in 
the Documents, and if given or made, such information or representation must not be relied upon 
as having been authorised by us or AmInvestment Bank in connection to the Rights Issue with 
Warrants. 
 
IF YOU ARE IN ANY DOUBT AS TO THE ACTION TO BE TAKEN, YOU SHOULD CONSULT 
YOUR STOCKBROKER, BANK MANAGER, SOLICITOR, ACCOUNTANT OR OTHER 
PROFESSIONAL ADVISER IMMEDIATELY. 
 

2. DETAILS OF THE RIGHTS ISSUE WITH WARRANTS 
 

2.1 Details of the Rights Issue with Warrants 
 

Subject to the terms and conditions of the Documents, the Rights Issue with Warrants entails a 
provisional allotment of 60,023,490 Rights Shares at the Rights Issue Price together with up to 
15,005,872 Warrants to our Entitled Shareholders on the basis of one (1) Rights Share for every 
one (1) existing Box-Pak Share held as at the Entitlement Date and one (1) Warrant for every 
four (4) Rights Shares subscribed. 

 
The Rights Shares will be provisionally allotted to our Entitled Shareholders. Fractional 
entitlements under the Rights Issue with Warrants, if any, will be dealt with in such manner as 
our Board in their absolute discretion deems fit and in the best interest of our Company. 

 
The Warrants attached to the Rights Shares will be issued without any cost to our Entitled 
Shareholders and/or their renouncee(s) who successfully subscribe for the Rights Shares. Each 
Warrant will entitle its holder to subscribe for one (1) new Box-Pak Share at an exercise price of 
RM2.04 per Warrant. The Warrants will be immediately detached from the Rights Shares upon 
issuance and will be traded separately on the Main Market of Bursa Securities. The Warrants will 
be issued in registered form and constituted by the Deed Poll. 

 
The Rights Issue with Warrants is renounceable in full or in part. Accordingly, our Entitled 
Shareholders can subscribe for and/or renounce their entitlements to the Rights Shares in full or 
in part. Our Entitled Shareholders who renounce all or any part of their entitlements to the Rights 
Shares provisionally allotted to them under the Rights Issue with Warrants will simultaneously 
relinquish any accompanying entitlement to the Warrants. For avoidance of doubt, the Rights 
Shares and Warrants are not separately renounceable.  
 
The Rights Shares which are not taken up or not validly taken up shall be made available for 
excess applications by our Entitled Shareholders and/or their renouncee(s). It is the intention of 
our Board to allot the Excess Rights Shares to the other Entitled Shareholders and/or their 
renouncee(s), if any, in a fair and equitable manner as set out in Section 10.7 of this Abridged 
Prospectus. 
 
Any dealings in the securities of our Company will be subject to the provisions of the SICDA, the 
Rules of Bursa Depository and any other relevant legislation. Accordingly, upon subscription, the 
Rights Shares and Warrants will be credited directly into respective CDS Accounts of the 
successful applicants. No physical share or warrant certificates will be issued but notices of 
allotment will be despatched to the successful applicants.  
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2.2 Basis of determining the Rights Issue Price and Exercise Price  
 

The Rights Issue Price of RM1.89 per Rights Share represents a discount of approximately 
7.35% to the TERP of our Shares of RM2.04 per Share, calculated based on the five (5)-day 
VWAMP of our Shares up to 2 February 2017, being the last day of trading before the Rights 
Price Fixing Date of RM2.1864. 
 
The Rights Issue Price was determined by our Board after taking into consideration, amongst 
others, the following:- 
 
(i) the funding requirements of our Group (the proceeds to be raised from the Rights Issue 

with Warrants shall be utilised in the manner set out in Section 4 of this Abridged 
Prospectus); and 

 
(ii) the TERP of our Shares of RM2.04 per Share, calculated based on the five (5)-day 

VWAMP of our Shares up to 2 February 2017, being the last day of trading before the 
Rights Price Fixing Date of RM2.1864. 
 

The Exercise Price of the Warrants of RM2.04 is equivalent to the TERP our Shares, calculated 
based on the five (5)-day VWAMP of our Shares up to 2 February 2017, being the last day of 
trading before the Rights Price Fixing Date of RM2.1864. 

 
The Exercise Price of RM2.04 was determined by our Board after taking into consideration the 
TERP of our Shares immediately preceding the Rights Price Fixing Date, the prevailing market 
conditions and the future prospects of our Group. 
 

2.3 Ranking of the Rights Shares and new Box-Pak Shares to be issued pursuant to the 
exercise of the Warrants 

 
The Rights Shares shall, upon allotment and issuance, rank pari passu in all respects with our 
Shares, save and except that the Rights Shares shall not entitle their holders to any dividends, 
rights, allotments and/or other distributions, that may be declared, made or paid, for which the 
entitlement date is prior to the date of allotment of the Rights Shares.  
 
The new Box-Pak Shares to be issued arising from the exercise of the Warrants shall, upon 
allotment and issuance, rank pari passu in all respects with the then existing Box-Pak Shares, 
save and except that they shall not be entitled to any dividends, rights, allotments and/or other 
distributions, that may be declared, made or paid, for which the entitlement date is prior to the 
date of allotment of the new Box-Pak Shares to be issued arising from the exercise of the 
Warrants. 

 
2.4 Salient terms of the Warrants  
 

Issue size 
  

: Up to 15,005,872 Warrants. 

Exercise Price : Subject to adjustments in accordance with the Deed Poll, the 
exercise price of the Warrants had been fixed at RM2.04 for each 
Warrant. 

Form  
 

: The Warrants shall be issued in registered form and constituted by 
the Deed Poll. 

The Warrants which are to be issued for free will be immediately 
detachable upon allotment and issuance of the Rights Shares. The 
Warrants will be traded separately. 
 

Exercise Rights 
 

: Each Warrant carries the entitlement to subscribe for one (1) new 
Box-Pak Share at the Exercise Price at any time during the Exercise 
Period, subject to adjustments in accordance with the provisions of 
the Deed Poll, which is to be executed. 
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Exercise Period 
 

: The Warrants can be exercised at any time during the period of five 
(5) years commencing from and including the date of issue of the 
Warrants and up to and including the Expiry Date. Any Warrants not 
exercised during the Exercise Period will thereafter lapse and cease 
to be valid for any purpose. 
 

Expiry Date 
 

: The day falling immediately before the 5th anniversary of the date of 
issuance of the Warrants and if such date is not a Market Day, then it 
shall be the Market Day immediately preceding the said non-Market 
Day, but excluding those days during that period on which our 
Record of Depositors and/or the warrants register is or are closed. 
 

Mode of Exercise : The Warrant Holders must complete and sign the exercise notice 
(which shall be irrevocable) and deliver the duly completed and 
executed exercise notice to our Share Registrar, Boardroom 
Corporate Services (KL) Sdn. Bhd., Boardroom Corporate Services 
(KL) Sdn. Bhd., at Lot 6.05, Level 6, KPMG Tower, 8 First Avenue, 
Bandar Utama, 47800 Petaling Jaya, Selangor Darul Ehsan, 
Malaysia together with the remittance by way of banker’s draft or 
cashier’s order or money order or postal order drawn on a bank or 
post office operating in Malaysia. 
 

Rights of the 
Warrant Holders 
 

: The Warrant Holders shall not be entitled to participate in any 
dividends, rights, allotments and/or other distributions, the entitlement 
date of which is prior to the date of allotment and issuance of the new 
Box-Pak Shares to be issued arising from the exercise of the 
Warrants. The Warrant Holders are not entitled to any voting rights or 
participation in any form of distribution and/or offer of securities in our 
Company until and unless such Warrant Holders exercise their 
Warrants into new Box-Pak Shares. 
 

 
 
 

[THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK] 



6

Company No. 21338-W  

 

6 
 

Rights in the event 
of winding up, 
liquidation, 
compromise and/or 
arrangement 

: If a resolution is passed for a members’ voluntary winding up of our  
Company or there is a compromise or arrangement, whether or not 
for the purpose of or in connection with a scheme for the 
reconstruction of our  Company or the amalgamation of our  
Company with one or more companies, then: 
 
(i) for the purposes of such winding-up, compromise or 

arrangement (other than a consolidation, amalgamation or 
merger in which our  Company is the continuing corporation) 
to which the Warrant Holders, or some persons designated by 
them for such purpose by a special resolution will be a party, 
the terms of such winding up, compromise and arrangement 
shall be binding on all Warrant Holders; or  

 
(ii) every Warrant Holder shall be entitled (subject to the 

conditions) at any time within six (6) weeks after the passing 
of such resolution for a members’ voluntary winding up of our  
Company or six (6) weeks after the granting of the court order 
approving the compromise or arrangement, by the irrevocable 
surrender of his Warrants to our Company, elect to be treated 
as if he had immediately prior to the commencement of such 
winding up, compromise or arrangement exercised the 
Exercise Rights represented by such Warrants to the extent 
specified in the exercise notice(s) and be entitled to receive 
out of the assets of our  Company which would be available in 
liquidation as if he had on such date been the holder of the 
our Shares to which he would have become entitled pursuant 
to such exercise and the liquidator of our  Company shall give 
effect to such election accordingly. Upon the expiry of the 
above six (6) weeks, all exercise rights of the Warrants shall 
lapse and cease to be valid for any purpose. 
 

Modification of rights 
of the Warrant 
Holders 

: Our Company may, from time to time, without the consent or sanction 
of the Warrant Holders but in accordance with the Deed Poll, modify 
the Deed Poll, if such modification made does not materially 
prejudice the interests of the Warrant Holders or is made to correct a 
manifest error or to comply with prevailing laws of Malaysia, Rules of 
Bursa Depository, SICDA and/or the Listing Requirements. 
 
Subject to the approval of any relevant authority, any modification, 
alteration or abrogation of the covenants or provisions contained in 
the Deed Poll proposed or agreed to by our Company must be 
sanctioned by ordinary resolution of the Warrant Holders, effected by 
the Deed Poll, executed by our Company and expressed to be 
supplemental and comply with the requirements of the Deed Poll. 
 

Listing 
 

: The Warrants shall be listed and quoted on the Main Market of Bursa 
Securities.  
 

Ranking 
 

: The new Box-Pak Shares to be issued arising from the exercise of 
the Warrants shall, upon allotment and issuance, rank pari passu in 
all respects with the then existing Box-Pak Shares, save and except 
that they shall not be entitled to any dividends, rights, allotments 
and/or other distributions that may be declared, made or paid, for 
which the entitlement date is prior to the date of allotment of the new 
Box-Pak Shares to be issued arising from the exercise of the 
Warrants.  
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Board Lot 
 

: The Warrants are tradable upon listing in board lots of 100 units or as 
varied from time to time by any relevant authorities, carrying rights to 
subscribe for 100 new Box-Pak Shares at any time during the 
Exercise Period. 
 

Deed Poll : The Warrants will be constituted by the Deed Poll. 
 

Adjustments in the 
Exercise Price 
and/or number of 
Warrants 
 

: Subject to the provisions of the Deed Poll, the Exercise Price and/or 
number of Warrants may be adjusted by our Board in consultation 
with an approved adviser appointed by our Company and certification 
by the auditors of our Company in the event of alteration to the share 
capital of our Company. 
 

Governing laws : Laws of Malaysia. 
 

 
2.5 Details of other corporate exercises  

 
Save for the Rights Issue with Warrants, there are no other corporate exercises which have been 
approved by our shareholders but have yet to be completed as at the LPD. As at the LPD, our 
Company has not exercised the Authority to issue and allot any Shares and the Authority will 
lapse on the conclusion of our next annual general meeting or on expiry of the period within 
which our next annual general meeting is required by law to be held, whichever is earlier, unless 
the Authority is otherwise revoked or varied by our Company in general meeting. 
 
 

3. SHAREHOLDER’S UNDERTAKING AND ADDITIONAL UNDERTAKING 
 
The Rights Issue with Warrants is intended to be undertaken on a full subscription basis to meet 
the funding requirements of our Group that will be utilised in the manner set out in Section 4 of 
this Abridged Prospectus. 
 
KJCFB had, vide its letter dated 7 October 2016, provided its Undertaking and Additional 
Undertaking. 
 
KJCFB confirmed that they have sufficient financial resources to take up the number of Rights 
Shares as specified in the Undertaking and Additional Undertaking. Our Principal Adviser, 
AmInvestment Bank has verified the sufficiency of financial resources of KJCFB for the purpose 
of subscribing for the Rights Shares pursuant to the Undertaking and Additional Undertaking. In 
view of the Undertaking and Additional Undertaking, an underwriting arrangement is therefore 
not required for the Rights Issue with Warrants and there will not be a minimum level of 
subscription for the Rights Issue with Warrants. 
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Public shareholding spread of our Shares 
 

As disclosed in Section 1 of this Abridged Prospectus, pursuant to Bursa Securities’ conditions in 
its letter dated 9 November 2016, the admission and listing and quotation of our Right Shares 
and Warrants to be issued pursuant to the Rights with Warrants must take place upon achieving 
full compliance of the Public Spread Requirement.   
 
As at the LPD, the public shareholding spread of our Company is approximately 44.6%. If none 
of the Other Entitled Shareholders and/or their renouncee(s) subscribe for the Rights Shares and 
KJCFB subscribes for all the Rights Shares pursuant to the Undertaking and the Additional 
Undertaking, our public shareholding spread may decrease to approximately 22.3%, which is not 
in compliance with the Public Spread Requirement.  
 
In the above event, our Board had, vide our letter dated 11 October 2016, undertaken to procure 
our Company to allot and issue new Box-Pak Shares pursuant to the Authority to enable us to 
restore our public shareholding spread to comply with the Public Spread Requirement. Our 
Board may also procure KJCFB to dispose part of its shareholdings in our Company in order for 
us to rectify the possible non-compliance with the Public Spread Requirement prior to the 
completion of the Rights Issue with Warrants.  
 
 

4. UTILISATION OF PROCEEDS 
 
Based on the Rights Shares price of RM1.89 for each Rights Share, the Rights Issue with 
Warrants will raise gross proceeds of approximately RM113.4 million. The proceeds are 
expected to be utilised in the following manner:- 
 
 

RM’ million % 

Estimated utilisation 
timeframe from the date of 
listing of and quotation for 

the Rights Shares 

Business expansion in Malaysia(1) 24.0 21.2 Within 24 months 

Business venture in Myanmar(2) 50.0 44.1 Within 24 months 

Repayment of short term bank 
borrowings and working capital(3) 

38.5 34.0 Within 12 months 

Estimated expenses in relation to the 
Corporate Exercises(4) 

0.9 0.8 Within 1 month 

Total 113.4 100.0  

 
Notes:- 
 
(1) Our Group intends to build a new factory in Malaysia on either the existing properties 

owned by our Company located at Lot 7 Jalan Perusahaan 2, Batu Caves, Selangor 
Darul Ehsan, Malaysia or a new location in Malaysia to be identified by our Board. The 
expected built-up area of the new factory in Malaysia is approximately 9,760 square 
metres (approximately 2.4 acres). In addition, our Group also intends to set up new 
production lines of corrugated carton boxes in our new and existing factories in Malaysia 
to expand our Group’s manufacturing capacity in Malaysia.  
 
Our Board estimates that a total cost outlay of approximately RM60.0 million (excluding 
cost of land for the new factory) is required to construct the aforesaid new factory and 
commission the aforesaid new production lines. Out of the total cost outlay, RM24.0 
million is expected to be financed by the proceeds to be raised from the Rights Issue 
with Warrants whilst the balance sum shall be financed via our Group’s internally 
generated funds and/or bank borrowings. 
 



10

Company No. 21338-W  

 

10 
 

The proceeds earmarked for business expansion in Malaysia are expected to be utilised 
in the following manner:- 
 

 RM’ million 
Part finance the construction costs for the new factory(a) 4.0 
Part finance the purchase of equipment and machineries and/or 

repayment of borrowings used to finance purchase of equipment and 
machineries(b) 

20.0 

Total 24.0 
 

Notes:- 
 
(a) Building construction costs to be incurred for constructing our new factory in 

Malaysia include building materials, consultation fees for engineering and 
architectural services and labour costs. For avoidance of doubt, in the event our 
Board identifies a more suitable location to construct the new factory instead of 
constructing it on the existing land owned by our Company, the cost of land to be 
acquired by our Group is expected to be financed via our Group’s internally 
generated funds and/or bank borrowings. 

 
(b) The allocation is to part finance the purchase of equipment and machineries which 

include, amongst others, corrugator, colour high speed printer, auto gluer/stitcher, 
rotary die-cut machine, eco biomass fired steam boiler, bailing machine, auto glue 
kitchen, generator set and other ancillary equipment and machineries.  

 
(2) Our Group intends to construct a new manufacturing plant on the Sub-Lease Land which 

Boxpak (Myanmar) Company Limited (our indirect wholly-owned subsidiary) obtained the 
right to occupy from 29 December 2015 to 4 June 2064. 
 
Subject to all necessary approvals being obtained and construction plans being finalised, 
construction of the aforementioned new manufacturing plant is scheduled to commence 
in the second quarter of 2017 and is expected to be fully commissioned in the second 
quarter of 2018. 
 
Our Board estimates that a total cost outlay of approximately RM130.0 million is required 
to construct and commission our new manufacturing plant in Myanmar. Out of the total 
cost outlay, RM50.0 million is expected to be financed by the proceeds to be raised from 
the Rights Issue with Warrants whilst the balance sum shall be financed via our Group’s 
internally generated funds and/or bank borrowings. 
 
The proceeds earmarked for constructing and commissioning our new manufacturing 
plant in Myanmar are expected to be utilised in the following manner:- 
 
 RM’ million 
Part finance the construction costs of our new manufacturing plant in 

Myanmar(a) 
30.0 

Part finance the purchase of equipment and machineries(b) 20.0 
Total 50.0 

 
Notes:- 
 
(a) Building construction costs to be incurred for constructing our new 

manufacturing plant in Myanmar include building materials, consultation fees for 
engineering and architectural services and labour costs. 

 
(b)  The allocation is to part finance the purchase of equipment and machineries for 

the aforesaid new manufacturing plant in Myanmar which include, amongst 
others, corrugator, colour high speed printer, auto gluer/stitcher, rotary die-cut 
machine, eco biomass fired steam boiler, bailing machine, auto glue kitchen, 
generator set and other ancillary equipment and machineries. 
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(3) Our Group earmarked approximately RM38.5 million to be utilised in the following 
manner:- 

 
 RM’ million 

Repayment of revolving credit facilities  35.6 
General expenses (utility expenses including electricity and water bill, 

rental for our Group’s factory at Johor as well as other office 
expenses) 

2.9 

Total 38.5 
 

As at the LPD, the total borrowings of our Group are approximately RM171.3 million. As 
at the LPD, the details of the revolving credit facilities intended to be repaid by our Group 
are as follows:- 
 
 Total revolving credit facilities 
Bank AmBank Islamic Berhad 
Purpose of the borrowing General working capital 
Outstanding amount RM37.0 million 
Interest rate 4.7% per annum as at the LPD 
Tenure One (1) month 
Proposed repayment amount RM35.6 million 
Purpose of the proposed repayment To release/free up available revolving credit 

facilities for future working capital purposes 
 
The repayment of revolving credit facilities by our Group would result in an interest 
savings of approximately RM1.67 million per annum (calculated based on the prevailing 
interest rates of the aforesaid revolving credit facilities of 4.7% per annum as at the LPD). 

 
(4) The estimated expenses in relation to the Corporate Exercises include professional fees 

and fees payable to the relevant authorities, printing cost of circular and the Documents, 
advertising and miscellaneous expenses. Any shortfall or excess in funds allocated for 
such estimated expenses will be adjusted from repayment of revolving credit facilities or 
utilised for our Group’s working capital requirements, as the case may be. 

 
Pending utilisation of the proceeds from the Rights Issue with Warrants for the above purposes, 
the proceeds will be placed in deposits with financial institutions or short-term money market 
instruments. The interest derived from the deposits with financial institutions or any gains arising 
from the short-term money market instruments will be used as additional working capital of our 
Group. 
 
In relation to the Warrants, any future proceeds to be received by our Company from the 
exercise of the Warrants will be utilised by our Group to fund any future business expansion 
and/or working capital requirements of our Group. Currently, we do not have any specific plans 
or priority in respect of the utilisation of proceeds from the exercise of the Warrants as the timing 
of the exercise of the Warrants by the Warrant holders and amount of such proceeds are 
uncertain. 
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5. RATIONALE FOR THE RIGHTS ISSUE WITH WARRANTS 
 

Our Group is principally involved in the manufacturing and distribution of corrugated carton 
boxes. Presently, our Group has established business presence in Malaysia and Vietnam. 
 
Taking into consideration the expected growing demands from customers in Malaysia, our Board 
is of the opinion that it is timely to expand our Group’s business by boosting its manufacturing 
capabilities and capacity. We expect to expand our Group’s production capacity by 38,400 MT 
per annum in Malaysia. 
 
Furthermore, our Board is of the view that the investments into new and advanced production 
equipment and machineries will enable our Group to improve our production efficiency and 
product quality in Malaysia. The expected improvement in the production efficiency as well as the 
potential reduction in material wastage and production time may result in improvement to the 
operating margin of our Group.  
 
In line with our Group’s plan to become a regional player in South East Asia, we intend to 
venture into the Myanmar market. Our new manufacturing plant to be constructed in the Thilawa 
SEZ, Myanmar is expected to further increase our Group’s production capacity by approximately 
36,000 MT per annum. Our Board foresees a good opportunity to operate the new manufacturing 
plant in the Thilawa SEZ given that our Group’s business operations in that area will enjoy 
certain tax exemptions and reliefs. Please refer to Section 7.7 of this Abridged Prospectus for 
further details of the tax exemptions and reliefs available in the Thilawa SEZ. 
 
Our Board is positive that our Group’s business venture into Myanmar will enhance the earnings 
growth of our Group after taking into consideration, amongst others, expected demand of 
corrugated carton boxes from the existing and new customers with business presence in 
Myanmar. Our Group’s Myanmar business venture is also to support our holding company, 
KJCFB’s future business presence in Myanmar by supplying the required corrugated carton 
boxes to them. 
 
The Rights Issue with Warrants is undertaken to raise proceeds to be utilised primarily for our 
Group’s business expansion plan and repayment of short term bank borrowings as set out in 
Section 4 of this Abridged Prospectus.  
 
After due consideration of various funding options, our Board is of the opinion that the Rights 
Issue with Warrants is the most appropriate avenue of fund raising based on the following 
justifications:- 
 
(i) the Rights Issue with Warrants will provide our shareholders with an opportunity to 

participate in an equity offering on a pro-rata basis to minimise dilution of interest and to 
increase their equity participation in our Company at a discount to prevailing market 
price; 

 
(ii) our Group is continuing to seek opportunities to grow our business to enhance the value 

of our Group. The Rights Issue with Warrants will increase our Group’s capital base and 
therefore create substantial headroom for our Group to incur borrowings to fund our 
current and future business expansion activities; and 

 
(iii) the Rights Issue with Warrants will enable us to raise funds without incurring interest cost 

as compared to bank borrowings. 
 
The Warrants which are attached to the Rights Shares are intended to provide an added 
incentive to our Entitled Shareholders to subscribe for the Rights Shares. The Warrants will allow 
our Entitled Shareholders to increase their equity participation in our Company at a 
predetermined price over the tenure of the Warrants. In addition, upon exercise of the Warrants 
(if any), our Company will obtain additional proceeds to fund any future business expansion 
and/or working capital requirements of our Group, while strengthening our Company’s capital 
base, improving gearing levels as well as potentially increasing the liquidity of our Shares. 
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6. RISK FACTORS 
 
You should carefully consider, in addition to other information contained in this Abridged 
Prospectus, the following risk factors before subscribing for or investing in the Rights Issue with 
Warrants. 
 

6.1 Risks relating to our Group and our industry 
 

(i) Business and operational risk 
 
Our Group is subject to risks inherent in the manufacturing and distribution of corrugated 
carton boxes industry. These include shortage of raw materials and skilled workers as 
well as rising cost of raw materials, labour and energy. 
 
Any changes in the abovementioned factors may materially affect our Group’s business 
and financial condition. Although we seek to limit these risks through, inter-alia, prudent 
management policies, staying abreast with the development, maintaining good business 
relationships with our Group’s major suppliers, continuous review of our operations and 
processes and implementing efficient cost control measures, no assurance can be given 
that any change in the above factors will not have a material adverse effect on our 
Group’s business. 

 
(ii) Competition risk 

 
The corrugated carton boxes industry is competitive. Each of our Group’s manufacturing 
plants faces competition from their respective competitors locally in terms of pricing, 
design, quality, timely delivery as well as sales and marketing of corrugated carton boxes. 
Furthermore, our Group may also face competition from potential entry of new 
competitors in the corrugated carton boxes industry. Our Group’s future business and 
financial performance depend on our abilities in carrying out effective efforts and 
strategies to respond to the competition in the corrugated carton boxes industry. 
 
In order to mitigate this risk, our Group decided to boost our manufacturing capabilities 
by investing in new and advanced production equipment and machineries which will 
enable our Group to improve our production efficiency and product quality in Malaysia. 
Also, our Group will take other proactive measures to understand our customers’ 
requirements and preferences in response to ever changing economic conditions and 
market demands. 
 
Whilst our Group continues to take proactive efforts and measures to remain competitive 
in the corrugated carton boxes industry, there is no assurance that we can effectively 
mitigate any material adverse effect on our Group’s future business and financial 
performance which is attributable to potential changes in the competitive environments. 
 

(iii) Failure to successfully implement our expansion plans 
 
As disclosed in Section 5 of this Abridged Prospectus, our Group plans to extend its 
business presence into the Myanmar market as well as expanding its manufacturing 
capabilities and capacity in Malaysia. The implementation of our expansion plans 
involves substantial cost outlay including, but not limited to, building construction costs 
and capital expenditures for the purchase of new equipment and machineries. Such 
substantial costs shall be partly financed via the proceeds from the Rights Issue with 
Warrants.  
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In addition, the constructions of the new factories in Malaysia and Myanmar require 
necessary approvals/permits from the relevant governments and state authorities which 
includes design and utilities application, building permit, fire and safety certificate and 
factory operation certificate. There is no assurance that we would be able to secure the 
necessary approvals/permits from the relevant authorities in Malaysia and Myanmar and 
even if secured, in a timely manner. If we are unable to obtain the necessary 
approvals/permits, we have to reconsider revising our business expansion plans. If we 
are unable to secure the necessary approvals/permits in a timely manner, we may not be 
able to realise the benefits and synergies that we hope to achieve from our business 
expansion plans until much later. Nevertheless, our Board will take all reasonable 
endeavours to ensure that all relevant approvals/permits required for the constructions of 
the new factories in Malaysia and Myanmar are obtained in a timely manner so that we 
can achieve our objective and meet our future plans. 
 
Although our Group has identified sufficient resources to execute the expansion plans, 
there is no assurance that our Group will be successful in accomplishing our expansion 
plans. There is also no assurance that our Group can mitigate all the business and 
operational risks arising from the expansion plans nor can we assure that the outcome of 
the expansion plans will meet our expectations and contribute positively to the future 
financial performance of our Group.  

 
(iv) Foreign currency exchange risk 

 
Presently, our Group has established business presence in Malaysia and Vietnam. In 
line with our Group’s plan to become a regional player in South East Asia, we intend to 
extend our Group’s business presence into the Myanmar market. The cash flows of our 
Group’s foreign operations are affected by revenues, operating costs, capital 
expenditures and financing denominated in foreign currencies, namely, USD, VND, MMK, 
SGD, European Euro and Japanese Yen. Consequently, our Group’s financial 
performance and position are exposed to fluctuations in the foreign currency exchange 
rates of the abovementioned foreign currencies. Our Group is also exposed to foreign 
currency exchange risk as we may provide additional capital/funds to our foreign 
subsidiaries and/or repatriate our profits from them, if such need arises. Any severe or 
wide fluctuation in these foreign currencies may materially and adversely affect the 
business, financial conditions, results of operations and cash flow of our Group of which 
may cause us to require additional borrowings, if such fluctuations are not effectively 
managed. 
 
We seek to mitigate this risk to the largest extent by matching the payments for foreign 
currency payables against receivables and/or financing with bank borrowings 
denominated in the same foreign currency. We may also use derivative instruments to 
hedge the risk of adverse fluctuations in the foreign currency exchange rates. 
Nonetheless, we may not be able to fully hedge any fluctuation in the foreign currency 
exchange rates.  
 

(v) Exposure to retention and succession risk of our Group’s key personnel 
 
As in any other business, we believe that our Group’s continued success will depend, to 
a certain extent, upon the abilities and ongoing efforts of our Group’s key personnel 
(including our existing directors and senior management who are instrumental in our 
Group’s growth and expansion). The future success of our Group also depends on our 
ability to attract and retain qualified and skilled personnel. Any loss of any key personnel 
without a suitable and timely replacement, or our Group’s inability to continue to attract 
and retain qualified and skilled personnel, may affect our Group’s ability to compete 
effectively in the industry in which our Group operates. 
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Every effort is made to ensure smooth transition in the management should our Group 
loses any of its key personnel to reduce the adverse impact on our Group. Appropriate 
measures are and will be taken, including providing training programmes and offering 
attractive incentives such as performance bonus and attractive remuneration packages 
to retain our Groups’ key personnel. 
 

(vi) Political, economic, market and regulatory risks 
 

Like all other business entities, our business operations are subject to the jurisdiction of 
various governmental agencies and/or ministries. Any adverse developments in political, 
economic, regulatory and social conditions in Malaysia and other countries where our 
Group operates and will operate in the near future, namely Vietnam and Myanmar, could 
materially affect the financial and business prospects of our Group. Such uncertainties 
that could unfavourably affect our Group include changes in political leadership, war, 
economic downturn, changes in monetary and fiscal policy, changes in foreign currency 
regulations or introduction of new rules or regulations, financial crisis, expropriation, 
nationalisation, re-negotiation or nullification of existing contracts, changes in interest 
rates and methods of taxation. 
 
While we strive to continue to take precautionary measures such as diversifying our 
operations in various countries and by implementing prudent business, financial and risk 
management policies, much of the above changes are beyond our Group’s control and 
there can be no assurance that any adverse developments will not materially affect the 
operational conditions and performance of our Group.  

 
6.2 Risks relating to the Rights Issue with Warrants 
 

(i) Public shareholding spread of Box-Pak Shares 
 
As disclosed in Section 1 of this Abridged Prospectus, pursuant to Bursa Securities’ 
conditions in its letter dated 9 November 2016, the admission and listing and quotation of 
our Right Shares and Warrants to be issued pursuant to the Rights with Warrants must 
take place upon achieving full compliance of the Public Spread Requirement.   
 
As at the LPD, the public shareholding spread of our Company is approximately 44.6%. 
If none of the Other Entitled Shareholders and/or their renouncee(s) subscribe for the 
Rights Shares and KJCFB subscribes for all the Rights Shares pursuant to the 
Undertaking and the Additional Undertaking, our public shareholding spread may 
decrease to approximately 22.3%, which is not in compliance with the Public Spread 
Requirement.  
 
In the above event, our Board had, vide its letter dated 11 October 2016, undertaken to 
procure our Company to allot and issue new Box-Pak Shares pursuant to the Authority to 
enable us to restore our public shareholding spread to comply with the Public Spread 
Requirement. Our Board may also procure KJCFB to dispose part of its shareholdings in 
our Company in order for us to rectify the possible non-compliance with the Public 
Spread Requirement prior to the completion of the Rights Issue with Warrants.  
 
There can be no assurance that the allotment and issuance of new Box-Pak Shares 
pursuant to the Authority and/or the disposal of Box-Pak Shares by KJCFB will be 
implemented successfully to enable us to comply with the Public Spread Requirement. 
Nevertheless, our Board endeavours to monitor the subscription rate of the Rights Issue 
with Warrants and take immediate and necessary measures to rectify the possible non-
compliance with the Public Spread Requirement prior to the completion of the Rights 
Issue with Warrants. 
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(ii) Market risk 

The market price of our Shares and Warrants as traded on Bursa Securities may 
experience fluctuations. Various factors could influence the fluctuations of market price 
of our Shares and Warrants, which include, the prevailing market sentiments, the liquidity 
of our Shares and Warrants, the volatility of equity markets, interest rate movements, the 
outlook of the industry in which our Group operates in as well as the corporate 
developments and future financial performance of our Group. In view of this, there can 
be no assurance that our Shares will trade at or above the Rights Issue Price or the 
TERP of our Shares upon or subsequent to the listing of and quotation for the Rights 
Shares on the Main Market of Bursa Securities. 

The value of our Warrants is dependent upon the market price of our Shares, remaining 
exercise period of our Warrants, volatility of the market price of our Shares, prevailing 
interest rates and potential future payments of dividend of our Company. 

Furthermore, you are reminded that should our Warrants expire at the end of its tenure, it 
will lapse and cease to be valid and hence, will no longer have any value. 

(iii) No prior market for the Warrants 

The Warrants are new securities to be issued by our Company. Prior to the Rights Issue 
with Warrants, there has been no established trading market for the Warrants. The 
market price of our Warrants on Bursa Securities will depend on, amongst others, the 
prevailing market sentiments, the liquidity of our Warrants, the volatility of equity markets, 
interest rate movements, the outlook of the industry in which our Group operates in as 
well as the corporate developments and future financial performance of our Group. No 
assurance can be given that an active market for our Warrants will develop upon or 
subsequent to its listing on Bursa Securities, or if developed, that such market is 
sustainable or adequately liquid. There can also be no assurance that the market price of 
the Warrants will be maintained at any particular level subsequent to its listing on Bursa 
Securities. 

(iv) Delay in or abortion of the Rights Issue with Warrants 

The Rights Issue with Warrants may be aborted or delayed if any material adverse 
change of events/circumstances, which is beyond the control of our Company and 
AmInvestment Bank, arises prior to the completion of the Rights Issue with Warrants. 

Pursuant to Section 243 of the CMSA, if the Rights Issue with Warrants is aborted, our 
Company will undertake the necessary procedures to ensure the refund of monies is 
made in full without interest, in respect of the accepted application for the subscription of 
the Rights Shares including the Excess Rights Shares within fourteen (14) days after our 
Company is required to do so. If such monies are not refunded within fourteen (14) days 
after our Company becomes liable, our Company will repay such monies with interest at 
the rate of ten percent (10%) per annum or at such other rate as may be prescribed by 
the SC from the expiration of that period. 

In the event that the Rights Shares and Warrants have been allotted to you and/or your 
renouncee(s) and/or transferee(s) (if applicable) and the Rights Issue with Warrants is 
subsequently cancelled/terminated, a return of the monies to the holders of the Rights 
Shares can only be fulfilled by way of cancellation of our share capital as provided under 
the Act. Such cancellation may be carried out with the approval of our shareholders by 
way of special resolution in a general meeting and confirmation by the High Court of 
Malaya or supported by a solvency statement made by all directors of our Company. 
There can be no assurance that such monies can be recovered within a short period of 
time or at all under such circumstances. 
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(v) Potential dilution 
 
Entitled Shareholders who do not or are not able to accept their entitlement pursuant to 
the Rights Issue with Warrants will have their proportionate percentage of shareholdings 
and voting interests in our Company reduced in the total number of issued Shares in our 
Company. Pursuant thereto, their proportionate entitlement to any future dividend, rights, 
allotment, and/or distribution that our Company may declare, make or pay, the 
entitlement date of which is after completion of the Rights Issue with Warrants, will 
correspondingly be diluted. 

 
6.3 Forward looking statements 

 
This Abridged Prospectus contains forward-looking statements. All statements, other than 
statements of historical facts, included in this Abridged Prospectus, including, without limitation, 
those regarding our financial position, business strategies, prospects, plans and objectives for 
future operations of our Group, are forward-looking statements. Forward-looking statements 
include but are not limited to those using words such as “seek”, “expect”, “anticipate”, “estimate”, 
“believe”, “intend”, “project”, “plan”, “strategy”, “forecast” and similar expressions or future or 
conditional verbs such as “will”, “would”, “shall”, “should”, “can”, “could”, “may” and “might”. 
However you should note that these words are not the exclusive means of identifying forward-
looking statements. Such forward-looking statements are made by our Board and senior 
management of our Group based on numerous estimates and assumptions regarding our 
present and future business strategies and environments in which our Group will operate. Such 
factors include general economic and business conditions, competition, impact of new laws and 
regulations affecting our Group and the industry we operate in, changes of interest rates and 
changes in foreign currency exchange rates. Although believed to be reasonable as at the LPD, 
the forward-looking statements are subject to risks, uncertainties and other factors that may 
cause the actual results, performance or achievements to materially differ from any future results, 
performance or achievements expressed or implied by such forward-looking statements. 
 
In light of these uncertainties, the inclusion of such forward-looking statements in this Abridged 
Prospectus should not be regarded as a representation nor warranty by us nor our Principal 
Adviser in connection with the Rights Issue with Warrants that such plans and objectives of our 
Group will be achieved. 
 

 
7. INDUSTRY OVERVIEW AND PROSPECTS OF OUR GROUP 
 
7.1 Outlook of the economy in Malaysia 

 
The Malaysian economy expanded by 4.3% in the third quarter of 2016 (2Q 2016: 4.0%), 
underpinned mainly by continued expansion in private sector spending and additional support 
from net exports. On the supply side, growth continued to be driven by the major economic 
sectors. On a quarter-on-quarter seasonally adjusted basis, the economy recorded a growth of 
1.5% (2Q 2016: 0.7%).  
 
Overall, domestic demand grew at a more moderate pace, as the sustained growth in private 
sector activity was more than offset by the slower growth in public spending. Private consumption 
grew by 6.4% (2Q 2016: 6.3%), supported by continued wage and employment growth as well as 
the increase in minimum wage effective 1 July 2016. Private investment registered a growth of 
4.7% in the third quarter (2Q 2016: 5.6%), supported primarily by continued capital spending in 
the services and manufacturing sectors. Growth of public consumption moderated to 3.1% during 
the quarter (2Q 2016: 6.5%) due to lower spending on supplies and services, which partially 
offset the higher spending on emoluments. Public investment growth contracted by 3.8% (2Q 
2016: 7.5%), attributable mainly to lower spending on fixed assets by the Federal Government. 
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The Malaysian economy is expected to expand by 4-4.5% in 2016. Domestic demand, 
particularly private sector activity will continue to be the key driver of growth. Private consumption 
is expected to remain supported by wage and employment growth, with additional impetus 
coming from announced Government measures to increase disposable income. Investment 
activity will continue to be anchored by the on-going implementation of infrastructure projects and 
capital spending in the manufacturing and services sectors. On the external front, export growth 
is expected to remain weak following subdued demand from Malaysia’s key trading partners. 
Overall, while domestic conditions remain resilient, uncertainties in the external environment may 
pose downside risks to Malaysia’s growth prospects. 

 
(Source: Quarterly Bulletin, Third Quarter 2016, Bank Negara Malaysia) 
 

7.2 Description and outlook of the manufacturing sector in Malaysia 
 
The manufacturing sector registered a growth of 4.2% in 3Q 2016 (2Q 2016: 4.1%). Growth 
continued to be driven mainly by the export-oriented industries. This reflected the higher 
production of chemical-related products resulting from sustained regional demand as well as 
continued strength in the electronics segment, particularly semiconductors in line with recent 
recovery in global semiconductor sales. In the domestic-oriented industries, growth was 
underpinned by the production of food and construction-related products. However, the transport 
equipment segment remained weak as reflected by the contraction in the production of 
passenger cars during the quarter due to subdued consumer demand. 
 
(Source: Quarterly Bulletin, Third Quarter 2016, Bank Negara Malaysia) 

 
Value-added of the manufacturing sector grew 4.3% during the first six months of 2016 (January 
– June 2015: 4.9%), while output increased 4% mainly supported by export-oriented industries 
(January – July 2015: 4.8%). Higher production of electrical and electronics and resource-based 
products contributed significantly to the export-oriented industries, which grew 4.2% (January – 
July 2015: 5.3%). Meanwhile, growth of the domestic-oriented industries was sustained at 3.3% 
supported by steady construction activity and consumer spending. Average wage per employee 
continued to increase 4.1% to RM3,076, while the number of employees decreased 0.1% largely 
due to automation to replace unskilled workers (January – July 2015: 4.7%; RM2,897; 0.1%). 
Capacity utilisation rate remained high at 77.5% during the second quarter of 2016 (Q1 2016: 
76.7%), indicating higher output of the sector. For the year, the manufacturing sector is expected 
to grow 4.0% (2015: 4.9%). 
 
(Source Economic Report 2016/2017, Economic Performance and Prospects, Ministry of Finance, 
www.treasury.gov.my) 
 

7.3 Outlook of the economy in Vietnam 
 

Economic activity has moderated in the first half of 2016. Driven by strong export-oriented 
manufacturing and buoyant domestic demand, growth accelerated to 6.7 percent in 2015 – the 
fastest growth rate in 7 years. Following this strong performance the first half of this year saw 
GDP growth (y/y) slowing to 5.5 percent, compared to 6.3 percent growth during the same period 
in 2015. The deceleration is largely due to a severe drought and saltwater intrusion across key 
agricultural regions.  
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Vietnam’s medium term outlook remains positive, but subject to risks. GDP is projected to grow 
by 6 percent in 2016 with inflationary pressures contained and the current account in balance. 
The fiscal deficit is projected to remain high this year but then tighten over the medium term, 
reflecting the government’s fiscal consolidation plans. The baseline outlook is subject to external 
and domestic risks. A further weakening in the United States and European Union economies 
(especially following the British exit vote) and a sharper slowdown in China could dim Vietnam’s 
growth prospects. On the domestic front, slow progress in implementing structural reforms to 
boost productivity in both the state owned and private sector pose risks to medium-term growth 
prospects, while delays in addressing lingering non-performing loan problems in banking sector 
and fiscal consolidation could pose a risk to future macroeconomic stability and growth. 
 
(Source: Eckardt, Sebastian; Dinh, Viet Tuan; O'Keefe, Philip B.; Mahajan, Sandeep; Nguyen, Nga Quynh. 
1 July 2016. Special focus: promoting healthy and productive aging in Vietnam. Washington, D.C.: World 
Bank Group) 

 
7.4 Description and outlook of the manufacturing sector in Vietnam 
 

Vietnam is a popular destination for many global and regional manufacturing companies due to 
its low costs, connectivity to other countries, and increasing openness to foreign investors. 
Manufacturing is the second largest sector in Vietnam, accounting for 15.4% of the country's total 
GDP in 2015, equivalent to USD22.1 billion (VND442.6 trillion). Agriculture, forestry and fishing is 
the largest sector in the country, contributing 16.1% to the domestic GDP, whereas the 
wholesale and retail trade sector is ranked the third largest, with its 9.3% contribution. 

 
From 2010 to 2015, manufacturing GDP grew by a CAGR of 12.2%. Between 2014 and 2015, 
growth from this sector recorded at 10.6%, underpinned mostly by growth in the rubber and 
plastics, electrical/ electronic equipment, and tobacco manufacturing industries. Automobile 
manufacturing has emerged as one of the key focus manufacturing industries by the Vietnam 
government for the three economic zones within Hanoi, Ho Chi Minh, and Can Tho City. The 
electronics equipment manufacturing industry is another rising star in Vietnam's economy. 
Growth rates of this industry averaged at approximately 10.0% annually in 2015, while total 
electronics exports grew at a y-o-y rate of 36.5% between 2014 and 2015. 

 
Manufacturing of alcoholic beverages grew by 6.6% from 2014 to 2015, with beer manufacturing 
accounting for more than 90.0% of total domestic production, by volume, in that year. Meanwhile, 
domestic manufacturing of footwear grew by 15.2% in 2015, in terms of volume; most of which 
are being exported. In that same year, Vietnam exported USD12.4 billion worth of footwear. 
Footwear exports from Vietnam expanded at a CAGR of 16.7% during the five-year period from 
2011 to 2015.  
 
Vietnam’s manufacturing sector is expected to grow even further, fueled by trends in FDI inflow. 
In 2015, Vietnam attracted USD24.1 billion of FDI, of which a substantial amount (68.1%) was 
invested in the manufacturing sector. The country's comparatively low labour costs and 
increasingly pro-business stance has attracted many investors. South Korea, Malaysia and 
Singapore are the three largest sources of FDI into the country, constituting 47.9% of FDI value 
in that year. The establishment of the ASEAN Economic Community, of which Vietnam is a 
participant, is expected to further increase trade connections and boost foreign investments into 
the country, and will have a direct impact on the country's manufacturing industry. 
 
(Source: Independent Market Research Report by Converging Knowledge) 
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7.5 Outlook of the economy in Myanmar 
 

Myanmar is Southeast Asia’s 7th biggest economy and is ranked 57th in the world (in 2015). The 
country’s economy has witnessed substantial changes in recent years, as it opens up its borders 
to foreign trade and investments. Its GDP grew by 7.0% in 2015 - from USD65.8 billion 
(MMK53.1 trillion) in 2014 to USD70.4 billion (MMK56.9 trillion) in 2015, largely underpinned by 
growth in the mining, energy and communications sectors. The manufacturing and agricultural 
sectors continue to be the major contributors to the country’s economy, constituting 21.5% and 
21.1%, respectively, in 2015. Comparatively, however, GDP growth rates have moderated y-o-y 
due to severe floods and landslides in July - August 2015, which affected agricultural production. 
The economy is also facing resistance from a challenging external environment, which is 
expected to affect contributions from the export sectors. 
 
In 2015, Myanmar's trade balance registered a deficit of USD4.1 billion, and is on trajectory to 
see another shortfall in 2016. Both gross exports and imports continued to increase throughout 
the years which, however, have done little to narrow the trade balance deficit. The country's main 
trade partners are Thailand, China, Singapore, India, and Japan, with Thailand and China being 
the largest importers of Myanmar's goods and services. Natural gas, semi-precious stones, 
garments and agricultural goods form the majority of Myanmar’s exports. On the other hand, a 
large portion of imports consists of machines and machineries, reflecting the country’s 
aspirations to industrialise and modernise its industries. 
 
With rapid economic growth and development from a low base, Myanmar is experiencing 
elevated levels of inflation. The average inflation rate was recorded at 10.7% in June 2016, while 
Consumer Price Index rose by 11.5% y-o-y between 2014 and 2015. Presently, the monetary 
policy framework in Myanmar is not geared towards inflation targeting. In the absence of a more 
developed bond or financial market to conduct open market operations, the Central Bank of 
Myanmar has been holding deposit auctions and making adjustments on the reserves 
requirements ratio to absorb excess liquidity and control inflation. As of October 2016, the 
Myanmar government is gradually moving towards open market operations, including extension 
of maturities on Treasury bill auctions, and launching Treasury bond auctions. 
 
Private investments saw substantial growth in 2015, with FDI registering an 18.4% increase from 
2014. The oil and gas sector received more than half (50.8%) of FDI in that year, while 
manufacturing as well as transport and communications accounted for 11.2% and 20.4%, 
respectively. Public consumption grew by 14.0% in 2015, reflecting fiscal spending in response 
to the global economic slowdown, while public investments into transportation and the power 
industry increased by 10.0% in the same period. Conversely, private domestic consumption 
eased in 2015 due to flood-induced supply shock in the agricultural industry. It is expected that in 
2016, the Myanmar government will cut back on public expenditure to reduce its current deficit, 
while private consumption will be dampened by inflationary pressure, especially on food items. 

 
The current global oversupply situation, leading to low commodity prices, will inadvertently affect 
Myanmar's agricultural, and oil and gas sectors. Structural constraints, rising inflation, and 
political uncertainties remain as some of the key challenges for the country in the near future. 
However, Myanmar's economic prospects remain strong, as industries such as construction and 
manufacturing are projected to expand and drive inclusive growth in the country. Myanmar's 
abundant human and natural resources allows for a significant scope of capital widening, which 
will, in turn, result in broad-based economic growth. By and large, Myanmar's economy is 
expected to perform in 2016 and 2017, on the back of increasing FDI in industries, recovering 
agricultural production, as well as stabilising institutions and macroeconomic policies. A 7.8% 
annual growth rate is projected for this economy in the near term (2016 – 2017), with a higher 
yearly rate of 8.2% in the medium term. 
 
(Source: Independent Market Research Report by Converging Knowledge) 
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7.6 Description and outlook of the manufacturing sector in Myanmar 
 

The manufacturing sector in Myanmar is fast becoming a key driver of the country’s economy. 
There has been a strategic shift from agriculture to manufacturing, precipitated by a combination 
of factors such as low labour costs, development of SEZs and FDI influx. In 2015, GDP from 
Myanmar’s manufacturing sector reached USD13.0 billion (MMK13.0 trillion), a 12.9% increase 
from USD11.6 billion (MMK11.6 trillion) in 2014. Overall, the sector’s contribution as a 
percentage of overall GDP expanded by 0.2 percentage points to 21.5% in 2015, up from 21.3% 
in 2014.  
 
Following reforms, Myanmar has since laid the framework for three SEZs – Thilawa SEZ, Dawei 
SEZ and Kyauk Phyu SEZ – aimed at further attracting FDIs, including those in the 
manufacturing sector. Dawei SEZ, involving developers from Japan and Thailand, will be the 
largest and the most ambitious SEZ, covering more than 20,000 hectares. The Kyauk Phyu SEZ, 
announced in 2013, is the latest SEZ project and will be developed by a Singapore based 
consortium. Thilawa SEZ is being co-developed by Myanmarese and Japanese developers, and 
targets light manufacturing industries. Construction has begun on this 2,400-hectare SEZ, which 
reportedly has garnered investor interest from 11 countries operating in 45 manufacturing 
industries, including automotive parts, electrical products, food, household goods, garment, 
footwear, and construction materials manufacturing. 
 
A major industry for Myanmar’s manufacturing sector is food and beverage, which comprises 
63.0% of the total number of local small and medium enterprises in the country (as at 2013). 
Alcoholic beverage manufacturing is one of the fastest growing industries in the manufacturing 
sector of Myanmar, with domestic production of alcoholic beverages recording an annual growth 
rate of 28.1% (by volume) between 2013 and 2014. This volume is estimated to have expanded 
further by at least 15.0% in 2015, given that the Myanmar Investment Commission had granted 
licences to four international alcoholic beverages manufacturers in early 2015. 
 
Myanmar has been actively courting FDIs into the manufacturing sector, and future investments 
will be spurred with the development of the three SEZs and the relaxation on foreign investments 
regulations. The number of foreign companies involved in manufacturing in Myanmar is more 
than those operating in other sectors. By December 2016, FDIs into the manufacturing sector 
accounted for 11.1% of the total foreign investments or USD7.5 billion. However, one of the main 
downsides facing the manufacturing industry is the current lack of power and transport 
infrastructure, which is likely to impede growth among heavier manufacturing industries. Hence, it 
is expected that labour-intensive manufacturing industries will play a more pivotal role in 
Myanmar’s economic growth in the near term. In general, the industry sector in Myanmar is 
forecast to grow by 7.9% to 8.5% in 2016 and 2017, respectively. 

 
(Source: Independent Market Research Report by Converging Knowledge) 

 
7.7 Prospects of our Group 
 

Our Group registered steady revenue growth from RM248.70 million in the FYE 31 December 
2011 to RM451.74 million in the FYE 31 December 2015. The consistent improvement in our 
Group’s revenue over the last five (5) financial years was mainly attributable to the increasing 
demand for corrugated carton boxes in Malaysia and Vietnam where our Group established 
business presence. Notwithstanding the above, our Group has recorded decreases in profit after 
taxation for FYE 31 December 2013 and FYE 31 December 2014. Please refer to Section 6, 
Appendix II of this Abridged Prospectus for the commentaries on financial performance of our 
Group. 
 
In order to cater for the increasing demand for the corrugated carton boxes in Malaysia and 
Vietnam, we undertook the following expansion plans over the last five (5) financial years:- 
 
(i) we expanded our operations in Ho Chi Minh with an additional unit of high quality printing 

machine and other supporting equipment for a total investment of USD1.2 million in the 
FYE 31 December 2011; 
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(ii) we expanded our operations to Hanoi and the northern market of Vietnam by 
construction of a new plant in VSIP Bac Ninh Industrial Park which commenced 
operations in the third quarter of the FYE 31 December 2013; and 
 

(iii) we completed the acquisition of BP MPak Sdn. Bhd., which operates a carton box 
manufacturing plant in Johor on 27 November 2013. 

 
Our Board expects that the additional production capacity of approximately 3,200 MT per month 
resulting from the new factory and new production lines in Malaysia will enable our Group to 
cater for the increasing demand for corrugated carton boxes in Malaysia as well as to contribute 
to revenue growth of our Group. Furthermore, our Board also expects our Group’s operating 
margin to be improved following the expected improvement in the production efficiency as a 
result of the investments into new and advanced production equipment and machineries. 
 
Notwithstanding that the demand for corrugated carton boxes in Malaysia and Vietnam is 
expected to remain positive and competitive, our Board is of the view that these markets are 
expected to continue growing at a slower pace as compared to corrugated carton boxes market 
in Myanmar after having considered the higher projected economic growth of Myanmar (2016-
2017: 7.8%) as compared to Malaysia (2016: 4.0% - 4.5%) and Vietnam (2016: 6.0%), as set out 
in Sections 7.1, 7.3 and 7.5 of this Abridged Prospectus. Hence, our Board believes that it is 
timely to open up new market opportunities and extend our Group’s business presence into 
Myanmar. 
 
In order to compete with the existing players in the corrugated carton boxes industry in Myanmar, 
we plan to tap into our holding company, KJCFB’s existing food & beverage customers in 
Myanmar who require corrugated carton boxes secondary packaging. In addition, we expect to 
leverage on our Group’s existing customers in Malaysia and Vietnam who are setting up 
business presence in Myanmar. We also plan to build an experienced sales team in Myanmar to 
penetrate the Myanmar market and establish business relationships.  

 
Our Group is expected to benefit from the tax exemptions and reliefs available in the Thilawa 
SEZ including, amongst others, the following:- 
 
(i) income tax exemption for the first five (5) years from the date of commencement of 

commercial operations; 
 
(ii) reduction of the income tax rate by 50% for the second five (5) years from the date of 

commencement of commercial operations; and 
 
(iii) exemption on tax and other direct or indirect levy for goods exported from the Thilawa 

SEZ. 
 
Taking into consideration the expected demand of corrugated carton boxes from our Group’s 
existing and potential new customers in Myanmar as well as certain tax exemptions and reliefs 
available in the Thilawa SEZ, our Board is of the view that our Group’s earnings growth is 
expected to be further enhanced by the business expansion into Myanmar. 

 
In addition, our Board envisages that part of the utilisation of proceeds from the Rights Issue with 
Warrants will allow our Group to further strengthen its working capital and financial position. Our 
Group strives to review its production costs, volatility in the foreign currency exchange rate and 
finance costs regularly to maintain resilience in its financial performance. 
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8. EFFECTS OF THE RIGHTS ISSUE WITH WARRANTS  
 

8.1 Issued share capital 
 

Based on our issued Shares as at the LPD, the proforma effects of the Rights Issue with 
Warrants and the Authority are set out below:- 
 
Issued Shares No. of Shares RM 

As at the LPD 60,023,490 60,023,490 

Add: Rights Shares to be issued pursuant to the 
Rights Issue with Warrants 

60,023,490 60,023,490 

After the Rights Issue with Warrants 120,046,980 120,046,980 

Add: Box-Pak Shares to be issued pursuant to 
the Authority(1) 

12,004,698 12,004,698 

After the Authority 132,051,678 132,051,678 

Add:   Box-Pak Shares to be issued upon full 
exercise of the Warrants 

15,005,872 15,005,872 

Total number of issued Shares 147,057,550 147,057,550 

 
Note:- 
 
(1) Assuming maximum number of new Box-Pak Shares are allotted and issued pursuant to 

the Authority after completion of the Rights Issue with Warrants but before any exercise 
of the Warrants. 

 
 
 

 
[THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK] 

 
 

 
 

 



24

C
om

pa
ny

 N
o.

 2
13

38
-W

 

24
 

8.
2 

N
A 

pe
r s

ha
re

 a
nd

 g
ea

rin
g 

 
 

 B
as

ed
 o

n 
th

e 
la

te
st

 a
ud

ite
d 

co
ns

ol
id

at
ed

 s
ta

te
m

en
t o

f f
in

an
ci

al
 p

os
iti

on
 o

f o
ur

 G
ro

up
 a

s 
at

 3
1 

D
ec

em
be

r 2
01

5,
 th

e 
pr

of
or

m
a 

ef
fe

ct
s 

of
 th

e 
R

ig
ht

s 
Is

su
e 

w
ith

 W
ar

ra
nt

s 
an

d 
th

e 
A

ut
ho

rit
y 

on
 th

e 
co

ns
ol

id
at

ed
 N

A
 a

nd
 g

ea
rin

g 
of

 o
ur

 G
ro

up
 a

re
 s

et
 o

ut
 b

el
ow

:- 

(I)
(II

)
(II

I)

Au
di

te
d 

as
 a

t 3
1 

D
ec

em
be

r 2
01

5(1
)

Af
te

r t
he

 R
ig

ht
s 

Is
su

e 
w

ith
 W

ar
ra

nt
s

Af
te

r (
I) 

an
d 

th
e 

Au
th

or
ity

 

Af
te

r (
II)

 a
nd

 a
ss

um
in

g 
fu

ll 
ex

er
ci

se
 o

f t
he

 
W

ar
ra

nt
s 

(R
M

'0
00

)
(R

M
'0

00
)

(R
M

'0
00

)
(R

M
'0

00
)

S
ha

re
 c

ap
ita

l 
60

,0
47

(2
) 1

67
,3

83
 

(5
) 1

91
,8

73
 

22
8,

46
3 

Fo
re

ig
n 

cu
rr

en
cy

 tr
an

sl
at

io
n 

re
se

rv
e 

22
,5

63
 

22
,5

63
 

22
,5

63
 

22
,5

63
 

R
et

ai
ne

d 
ea

rn
in

gs
 

94
,6

89
 

(3
) 9

3,
91

9 
93

,9
19

 
93

,9
19

 
W

ar
ra

nt
 re

se
rv

e 
-

(4
) 5

,9
78

 
5,

97
8 

-

Sh
ar

eh
ol

de
rs

’ e
qu

ity
/N

A 
 

17
7,

29
9 

28
9,

84
3 

31
4,

33
3 

34
4,

94
5 

N
um

be
r o

f B
ox

-P
ak

 S
ha

re
s 

in
 is

su
e 

(’0
00

) 
60

,0
23

 
12

0,
04

7 
13

2,
05

2 
14

7,
05

8 

C
on

so
lid

at
ed

 N
A

 p
er

 B
ox

-P
ak

 S
ha

re
 

(R
M

) 
2.

95
 

2.
41

 
2.

38
 

2.
35

 

B
or

ro
w

in
gs

 (R
M

’0
00

) 
10

2,
87

5 
10

2,
87

5 
10

2,
87

5 
10

2,
87

5 
G

ea
rin

g 
(ti

m
es

)(6
)

0.
58

 
0.

35
 

0.
33

 
0.

30
 

N
ot

es
:- 

(1
) 

R
es

ta
te

d 
pu

rs
ua

nt
 to

 th
e 

ef
fe

ct
s 

of
 S

ec
tio

n 
61

8(
2)

 o
f t

he
 A

ct
. 

(2
) 

Af
te

r 
ne

tti
ng

 o
ff 

sh
ar

e 
is

su
an

ce
 e

xp
en

se
s

su
ch

 a
s 

fe
es

 p
ay

ab
le

 t
o 

au
th

or
iti

es
 r

el
at

in
g 

to
 t

he
 C

or
po

ra
te

 E
xe

rc
is

es
 a

m
ou

nt
in

g 
to

 a
pp

ro
xi

m
at

el
y 

R
M

13
0,

00
0.

 

(3
) 

Af
te

r 
ne

tti
ng

 o
ff 

no
n-

sh
ar

e 
is

su
an

ce
 e

xp
en

se
s 

su
ch

 a
s 

pr
of

es
si

on
al

 f
ee

s 
an

d 
m

is
ce

lla
ne

ou
s 

ex
pe

ns
es

 r
el

at
in

g 
to

 t
he

 C
or

po
ra

te
 E

xe
rc

is
es

 
am

ou
nt

in
g 

to
 a

pp
ro

xi
m

at
el

y 
R

M
77

0,
00

0.
  

(4
) 

B
as

ed
 o

n 
fa

ir 
va

lu
e 

of
 th

e 
W

ar
ra

nt
s 

of
 R

M
0.

39
84

 e
ac

h 
w

hi
ch

 w
as

 d
er

iv
ed

 fr
om

 th
e 

tri
no

m
ia

l m
od

el
 o

pt
io

n 
pr

ic
in

g 
m

od
el

 fr
om

 B
lo

om
be

rg
. 

(5
) 

A
ss

um
in

g 
th

e 
ne

w
 B

ox
-P

ak
 S

ha
re

s 
ar

e 
al

lo
tte

d 
an

d 
is

su
ed

 a
t t

he
 T

E
R

P
 o

f B
ox

-P
ak

 S
ha

re
s 

of
 R

M
2.

04
 a

fte
r t

he
 R

ig
ht

s 
Is

su
e 

w
ith

 W
ar

ra
nt

s.
 

(6
) 

C
om

pu
te

d 
ba

se
d 

on
 th

e 
to

ta
l b

or
ro

w
in

gs
 d

iv
id

ed
 b

y 
th

e 
to

ta
l s

ha
re

ho
ld

er
s’

 e
qu

ity
. 



25

Company No. 21338-W  

 

25 

8.3 Earnings and EPS  
 
The consolidated EPS of our Group is expected to be diluted as a result of the increase in the 
number of our Shares in issue upon completion of the Rights Issue with Warrants and as and 
when the Warrants are exercised into new Box-Pak Shares. However, the Rights Issue with 
Warrants is expected to contribute positively to the future earnings of our Group when the 
benefits of the proposed utilisation of proceeds are realised.  
 
The actual impact on future consolidated earnings and EPS of our Group will also depend on, 
among others, the level of returns generated from the utilisation of proceeds raised from the 
Rights Issue with Warrants, number of new Box-Pak Shares to be allotted and issued 
pursuant to the Authority and exercise of the Warrants as well as the exercise rate of the 
Warrants. 
 
 

9. WORKING CAPITAL, BORROWINGS, CONTINGENT LIABILITIES AND MATERIAL 
COMMITMENTS 

 
9.1 Working capital  

 
Our Board is of the opinion that after taking into consideration the proceeds from the Rights 
Issue with Warrants, banking facilities available to our Group and the funds to be internally 
generated from our operations, our Group will have sufficient working capital for a period of 
twelve (12) months from the date of this Abridged Prospectus. 
 

9.2 Borrowings 
  

As at the LPD, the total outstanding borrowings of our Group is approximately RM171.3 
million (all of which are interest bearing), the details of which are set out below:- 

 
 

Currency 

Amount in 
foreign 

currency (‘000) RM’000 

Amount in 
RM 

(RM’000) 
Short term borrowings      
Unsecured:     
Revolving credit RM - 37,000 37,000 
Trade facilities RM  10,540 10,540 
Trade facilities VND 270,880,469 - 53,363(1) 
Term loans USD 3,148 - 10,206(1) 
Total short term borrowings    47,540 111,109 
     
Long term borrowings      
Unsecured:     
Term loans VND 213,969,719 - 42,152(1) 
Term loans USD 5,750 - 17,994(1) 
Total long term borrowings   - 60,146 
Total borrowings   47,540 171,255 
 
Notes:- 
 
(1) Based on the respective foreign currency exchange rates as at the LPD. 
 
Our Group does not have any non-interest bearing borrowings from local financial institutions 
and foreign financial institutions.  
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Our Group has not defaulted on payments of either interest or principal sums in respect of 
any borrowing for the FYE 31 December 2015 and the subsequent financial period up to the 
LPD. 
 

9.3 Contingent liabilities  
 
As at the LPD, there are no contingent liabilities incurred or known to be incurred by our 
Group which may, upon becoming enforceable, have a material impact on the financial results 
or financial position of our Group. 
 

9.4 Material commitments  
   

Save as disclosed below, as at the LPD, there are no material commitments incurred or 
known to be incurred by our Group which may, upon becoming enforceable, have a material 
impact on the financial results or financial position of our Group:- 
 
 Amount  

(RM’000) 
Contractual commitment for the purchase of plant and machinery for our 
operations in Vietnam 

2,685 

 
The above commitment will be incurred in the period of twelve (12) months from the date of 
this Abridged Prospectus and will be funded by our Group’s internally generated funds. 
 
 

10. INSTRUCTIONS FOR ACCEPTANCE, PAYMENT, SALE/TRANSFER AND EXCESS 
APPLICATION 
 
FULL INSTRUCTIONS FOR THE ACCEPTANCE AND PAYMENT FOR THE 
PROVISIONAL ALLOTMENTS, APPLICATION AND PAYMENT FOR THE EXCESS 
RIGHTS SHARES AS WELL AS APPLICATION AND THE PROCEDURES TO BE 
FOLLOWED SHOULD YOU AND/OR YOUR RENOUNCEE(S) AND/OR TRANSFEREE(S) 
(IF APPLICABLE) WISH TO SELL AND/OR TRANSFER ALL OR ANY PART OF 
YOUR/THEIR ENTITLEMENTS ARE SET OUT IN THIS ABRIDGED PROSPECTUS AND 
THE ACCOMPANYING RSF. YOU AND/OR YOUR RENOUNCEE(S) AND/OR 
TRANFEREES (IF APPLICABLE) ARE ADVISED TO READ THIS ABRIDGED 
PROSPECTUS, THE RSF AND THE NOTES AND INSTRUCTIONS CONTAINED IN THE 
RSF CAREFULLY. IN ACCORDANCE WITH THE CMSA, THE RSF MUST NOT BE 
CIRCULATED UNLESS ACCOMPANIED BY THIS ABRIDGED PROSPECTUS. 

 
10.1 General 
 

The Provisional Allotments are prescribed securities pursuant to Section 14(5) of the SICDA 
and therefore, all dealings in such Provisional Allotments will be by book entries through CDS 
Accounts and will be governed by the SICDA, the Securities Industry (Central Depositories) 
(Amendment) Act, 1998 and the Rules of Bursa Depository. You and/or your renouncee(s) 
and/or transferee(s) (if applicable) are required to have valid and subsisting CDS Accounts in 
order to subscribe for the Rights Shares with Warrants. 
 
If you are an Entitled Shareholder, your CDS Account will be duly credited with the number of 
provisionally allotted Rights Shares and Warrants, which you are entitled to subscribe for in 
full or in part in accordance with the terms and conditions of the Rights Issue with Warrants. 
You will find enclosed with this Abridged Prospectus, an NPA notifying you of the crediting of 
such Provisional Allotments into your CDS Account and an RSF to enable you to subscribe 
for such Provisional Allotments allotted to you, as well as to apply for the Excess Rights 
Shares, if you choose to do so. 
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10.2 Last date and time for acceptance and payment 
 

The last date and time for acceptance and payment for the Provisional Allotments (whether in 
full or in part) is at 5:00 p.m. on 7 March 2017. 
 

10.3 Methods of acceptance and application 
 

You may subscribe for the Provisional Allotments as well as apply for the Excess Rights 
Shares, if you choose to do so, using either of the following methods:- 
 
(i) RSF(1);  

 
(ii) Electronic Application(2); or 

 
(iii) Internet Application(3) 
 
Notes:- 
 
(1) A copy of the RSF will be enclosed together with this Abridged Prospectus. You may 

obtain additional copies of this Abridged Prospectus and the RSF from our Share 
Registrar or Bursa Securities’ website at www.bursamalaysia.com. 
 

(2) The following surcharge for the Electronic Application will be charged by respective 
Participating Financial Institutions:- 

 
 Affin Bank Berhad – RM4.24 (inclusive of 6% GST); and  

 
 Public Bank Berhad – RM4.24 (inclusive of 6% GST). 

 
(3) The following processing fee for the Internet Application will be charged by respective 

Internet Participating Financial Institutions:- 
 
 Affin Bank Berhad’s website at www.affinbank.com.my – RM4.24 (inclusive of 

6% GST); and 
 

 Public Bank Berhad’s website at www.pbebank.com  – RM4.24 (inclusive of 6% 
GST) 

 
10.4 Procedures for acceptance and payment 

 
10.4.1 Procedures for acceptance and payment by way of RSF 
 

ACCEPTANCE AND PAYMENT FOR THE PROVISIONAL ALLOTMENTS MUST BE MADE 
IN ACCORDANCE WITH THE RSF ENCLOSED WITH THIS ABRIDGED PROSPECTUS 
AND MUST BE COMPLETED STRICTLY IN ACCORDANCE WITH THE NOTES AND 
INSTRUCTIONS CONTAINED IN THE RSF. ACCEPTANCES AND/OR PAYMENTS WHICH 
DO NOT CONFORM WITH THE TERMS AND CONDITIONS OF THIS ABRIDGED 
PROSPECTUS, THE RSF AND THE NOTES AND INSTRUCTIONS CONTAINED IN THE 
RSF OR WHICH ARE ILLEGIBLE MAY BE REJECTED AT THE ABSOLUTE DISCRETION 
OF OUR BOARD. OUR SHARE REGISTRAR WILL NOT CONTACT YOU AND/OR YOUR 
RENOUNCEE(S) AND/OR TRANFEREE(S) (IF APPLICABLE) FOR ACCEPTANCES 
WHICH DO NOT STRICTLY CONFORM WITH THE TERMS AND CONDITIONS OF THIS 
ABRIDGED PROSPECTUS OR THE RSF AND THE NOTES AND INSTRUCTIONS 
CONTAINED IN THE RSF OR WHICH ARE ILLEGIBLE. 
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If you wish to accept the Provisional Allotments, either in full or in part, please complete Parts 
I and II of the RSF in accordance with the notes and instructions contained in the RSF. Each 
completed RSF together with the relevant payment must be and despatched BY ORDINARY 
POST (at your own risk), COURIER or DELIVERED BY HAND (at your own risk) to our 
Share Registrar at the following address and arrived by the Closing Date:- 

 
Boardroom Corporate Services (KL) Sdn Bhd  
Lot 6.05, Level 6, KPMG Tower 
8 First Avenue, Bandar Utama 
47800 Petaling Jaya 
Selangor Darul Ehsan  
Malaysia 
 
Tel. no.: +603 7720 1188  
Fax no.: +603 7720 1111 

 
Only one (1) RSF can be used for acceptance of Provisional Allotments standing to the credit 
of one (1) CDS Account. Separate RSFs must be used for separate CDS Account(s). The 
Rights Shares and Warrants subscribed by you in accordance with the procedures set out in 
the RSF will be credited into the respective CDS Accounts where the Provisional Allotments 
are standing to the credit.  
 
A reply envelope is enclosed with this Abridged Prospectus. In order to facilitate the 
processing of the RSF by our Share Registrar, you are advised to use one (1) reply envelope 
for each completed RSF. 
 
You should take note that a trading board lot for the Rights Shares and Warrants will 
comprise of one hundred (100) Rights Shares and one hundred (100) Warrants each 
respectively. Successful applicants of the Rights Shares will be given Warrants on the basis 
of one (1) Warrant for every four (4) Rights Shares successfully subscribed for. You are 
always entitled to accept part of your entitlement to the Provisional Allotments, PROVIDED 
ALWAYS that the minimum number of Rights Shares that may be accepted is one (1) Rights 
Share. However, one (1) Warrant will be issued for every four (4) Rights Shares subscribed 
for. 
 
Each completed RSF must be accompanied by remittance in RM for the full and exact 
amount payable for the Provisional Allotments accepted, in the form of banker’s draft(s), 
cashier’s order(s), money order(s) or postal order(s) drawn on a bank or post office in 
Malaysia and made payable to “BOX-PAK RIGHTS SHARES ACCOUNT”, crossed “A/C 
Payee Only” and endorsed on the reverse side with your name, address, contact number and 
CDS Account of the applicant in block letters to be received by our Share Registrar.  
 
If acceptance and payment for the Provisional Allotments (whether in full or in part) are not 
received by our Share Registrar by 5:00 p.m. on 7 March 2017, being the last time and date 
for acceptance and payment, you will be deemed to have declined the Provisional Allotments 
made to you and it will be cancelled. Such Rights Shares and Warrants not taken up will be 
allotted to the applicants applying for Excess Rights Shares, and subsequently, to KJCFB, if 
the Rights Shares and Warrants are not fully taken up by such applicants in the manner as 
set out in Section 10.7 of this Abridged Prospectus.  
 
If you lose, misplace or for any other reasons require another copy of this Abridged 
Prospectus and/or the RSF, you may obtain additional copies from your stockbrokers, Bursa 
Securities' website, at www.bursamalaysia.com, our Share Registrar at the address stated 
above or at our Registered Office. 
 
APPLICATIONS ACCOMPANIED BY PAYMENTS OTHER THAN IN THE MANNER 
STATED ABOVE OR WITH EXCESS OR INSUFFICIENT REMITTANCES MAY BE 
REJECTED AT THE ABSOLUTE DISCRETION OF OUR BOARD.  DETAILS OF THE 
REMITTANCES MUST BE FILLED IN THE APPROPRIATE BOXES PROVIDED IN THE 
RSF. 
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NO ACKNOWLEDGEMENT OF RECEIPT OF THE RSF OR APPLICATION MONIES WILL 
BE MADE BY OUR COMPANY OR OUR SHARE REGISTRAR IN RESPECT OF THE 
RIGHTS ISSUE WITH WARRANTS. HOWEVER, SUCCESSFUL APPLICANTS WILL BE 
ALLOTTED THEIR RIGHTS SHARES AND WARRANTS, AND NOTICES OF ALLOTMENT 
WILL BE ISSUED AND FORWARDED BY ORDINARY POST TO THEM AT THEIR OWN 
RISK TO THE ADDRESS SHOWN IN THE RECORD OF DEPOSITORS PROVIDED BY 
BURSA DEPOSITORY WITHIN EIGHT (8) MARKET DAYS FROM THE CLOSING DATE 
OR SUCH OTHER PERIOD AS MAY BE PRESCRIBED BY BURSA SECURITIES. 
 
YOU SHOULD NOTE THAT THE RSF AND REMITTANCES SO LODGED WITH OUR 
SHARE REGISTRAR SHALL BE IRREVOCABLE AND CANNOT BE SUBSEQUENTLY 
WITHDRAWN. 
 
PROOF OF TIME OF POSTAGE SHALL NOT CONSTITUTE PROOF OF TIME OF 
RECEIPT BY OUR SHARE REGISTRAR. OUR BOARD RESERVES THE RIGHT NOT TO 
ACCEPT OR TO ACCEPT IN PART ONLY ANY APPLICATION WITHOUT PROVIDING 
ANY REASONS. 
 
APPLICATIONS SHALL NOT BE DEEMED TO HAVE BEEN ACCEPTED BY REASON OF 
THE REMITTANCE BEING PRESENTED FOR PAYMENT. 

 
Notification on the outcome of your application for the Provisional Allotments will be 
despatched to you by ordinary post to the address as shown in Bursa Depository’s record at 
your own risk within the timelines as follows: 
 
(i) successful application – a notice of allotment will be despatched within eight (8) 

Market Days from the Closing Date; or 
 
(ii) unsuccessful/partially successful application – the full amount or the surplus 

application monies, as the case may be, will be refunded without interest within fifteen  
(15) Market Days from the Closing Date. 

 
10.4.2 Procedures for acceptance and payment by way of Electronic Application 

 
Only Entitled Shareholders who are individuals may apply for the Rights Shares by way of 
Electronic Application. 
 
If you wish to accept the Provisional Allotments, either in full or in part, by way of Electronic 
Application, please follow the terms of this Abridged Prospectus, the procedures, terms and 
conditions for Electronic Applications and the procedures set out at the Automated Teller 
Machine (“ATM”) of the Participating Financial Institutions before making an Electronic 
Application. 

 
(i) Participating Financial Institutions 
 

Electronic Applications may be made through an ATM of the following Participating 
Financial Institutions and their branches within Malaysia: 
 
(a) Affin Bank Berhad; and 

 
(b) Public Bank Berhad 

 
(ii) Steps for Electronic Applications through a Participating Financial Institution’s 

ATM within Malaysia 
 
Before making an application by way of Electronic Application, you must have an 
account with a Participating Financial Institution and an ATM card issued by the 
Participating Financial Institution to access the account. An ATM card issued by one 
(1) of the Participating Financial Institutions cannot be used to apply for the Rights 
Shares with Warrants at an ATM belonging to other Participating Financial Institutions. 
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You are advised to read and understand this Abridged Prospectus before making the 
application. 
 
The procedures for Electronic Application at the ATM of the Participating Financial 
Institutions are set out on the ATM screen of the relevant Participating Financial 
Institutions. 
 
You shall apply for the Rights Shares with Warrants via the ATM of the Participating 
Financial Institutions by choosing the Electronic Application option. Mandatory 
statements required in the application are set out in the terms and conditions for 
Electronic Applications and further detailed in Section 10.4.2(iii) of this Abridged 
Prospectus. You shall enter at least the following information through the ATM when 
the instructions on the ATM screen require you to do so: 
 
(i) personal identification number (“PIN”); 

 
(ii) select Box-Pak (Malaysia) Bhd; 

 
(iii) CDS Account number; 

 
(iv) number of Rights Shares applied for and/or the RM amount to be debited 

from the account;  
 

(v) current contact number (for example your mobile phone number); and 
 

(vi) confirmation of subscription details. 
 
Upon completion of the Electronic Application transaction, you will receive a computer 
generated transaction slip (“Transaction Record”) confirming the details of your 
Electronic Application. The Transaction Record is only a record of the completed 
transaction at the ATM and not a record of the receipt of the Electronic Application or 
any data relating to such an Electronic Application by our Company or our Share 
Registrar. The Transaction Record is for your record only and is not required to be 
submitted with your application. 
 
YOU MUST ENSURE THAT YOU USE THE NUMBER OF THE CDS ACCOUNT 
HELD IN YOUR NAME WHEN MAKING AN ELECTRONIC APPLICATION. IF YOU 
OPERATE A JOINT BANK ACCOUNT WITH ANY OF THE PARTICIPATING 
FINANCIAL INSTITUTIONS, YOU MUST ENSURE THAT YOU ENTER THE 
NUMBER OF THE CDS ACCOUNT HELD IN YOUR NAME WHEN USING AN ATM 
CARD ISSUED TO YOU IN YOUR NAME. YOUR APPLICATION MAY BE 
REJECTED IF YOU FAIL TO COMPLY WITH THE FOREGOING. 

 
(iii) Terms and conditions for Electronic Applications 

 
The Electronic Application shall be made on, and subject to, the term of this Abridged 
Prospectus, as well as the terms and conditions of the Participating Financial 
Institutions and those appearing herein: 
 
(i) you are required to confirm the following statements (by pressing pre-

designated keys or buttons on the ATM keyboard) and undertake that the 
following information given are true and correct: 
 
(a) you have attained eighteen (18) years of age as at the last day for 

application and payment; 
 

(b) you have read the relevant Abridged Prospectus and understood and 
agreed with the terms and conditions of the application; and 
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(c) you hereby give consent to our Company, Bursa Depository, our 
Share Registrar, the relevant Participating Financial Institutions, the 
respective agents and any third party involved in facilitating the 
application/refund, to disclose information pertaining to yourself, and 
your account with the Participating Financial Institution and Bursa 
Depository to the relevant authorities and any persons as may be 
necessary or expedient to facilitate the making of the 
application/refund. 

 
Your application will not be successfully completed and cannot be recorded 
as a completed transaction at the ATM unless you complete all the steps 
required by the Participating Financial Institution. By doing so, you shall have 
confirmed each of the above statements as well as given consent in 
accordance with the relevant laws of Malaysia including Section 134 of the 
FSA and Section 45(1)(a) of the SICDA, to the disclosures as described 
above; 
 

(ii) you confirm that you are not applying for the Rights Shares as a nominee of 
any other person and that any Electronic Application that you make is made 
by you as the beneficial owner; 
 

(iii) you must have sufficient funds in your account with the relevant Participating 
Financial institution at the time you make your Electronic Application, failing 
which your Electronic Application will not be completed. Any Electronic 
Application which does not strictly conform to the instructions set out on the 
screen of the ATM, through which the Electronic Application is being made, 
may be rejected; 

 
(iv) you agree and undertake to subscribe for or purchase and to accept the 

number of Rights Shares applied for as stated on the Transaction Record in 
respect of your Electronic Application. Your confirmation (by action of 
pressing the pre-designated keys or buttons on the ATM) of the number of 
Rights Shares applied for shall signify, and shall be treated as, your 
acceptance of the number of Rights Shares that may be allotted to you. 
 
Should you encounter any problems in your Electronic Application, please 
refer to the relevant Participating Financial Institutions; 
 

(v) by making and completing your Electronic Application, you, if successful, 
request and authorise our Company to credit the Rights Shares allotted to 
you into your CDS Account; 
 

(vi) you acknowledge that your Electronic Application is subject to the risks of 
electrical, electronic, technical, transmission, communication and computer-
related faults and breakdowns, fires and other events beyond the control of 
our Company, Bursa Depository, our Share Registrar or the relevant 
Participating Financial Institutions and irrevocably agree that if: 

 
(a) our Company, Bursa Depository or our Share Registrar does not 

receive your Electronic Application; or 
 

(b) data relating to your Electronic Application is wholly or partially lost, 
corrupted or inaccessible, or not transmitted or communicated to our 
Company, Bursa Depository or our Share Registrar,  

 
you shall be deemed not to have made an Electronic Application and you 
shall not make any claim whatsoever against our Company, Bursa 
Depository, our Share Registrar or the relevant Participating Financial 
Institutions for the Rights Shares applied for or for any compensation, loss or 
damage relating to the application for the Rights Shares; 
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(vii) all of your particulars, including your nationality and place of residence, in the 
records of the relevant Participating Financial Institutions at the time you 
make your Electronic Application shall be true and correct, and our Company, 
Bursa Depository, our Share Registrar and the relevant Participating 
Financial Institutions shall be entitled to rely on the accuracy thereof; 
 

(viii) you shall ensure that your personal particulars as recorded by both Bursa 
Depository and the relevant Participating Financial Institutions are correct 
and identical. Otherwise, your Electronic Application may be rejected. You 
must inform Bursa Depository promptly of any change in address, failing 
which the notification letter of successful allocation will be sent to your 
address last maintained with Bursa Depository; 

 
(ix) by making and completing an Electronic Application, you agree that: 

 
(a) in consideration of our Company agreeing to allow and accept your 

application for the Rights Shares via the Electronic Application facility 
established by the relevant Participating Financial institutions at their 
respective ATMs, your Electronic Application is irrevocable and 
cannot be subsequently withdrawn; 
 

(b) our Company, Bursa Depository, our Share Registrar or the relevant 
Participating Financial institutions shall not be liable for any delays, 
failures or inaccuracies in the processing of data relating to your 
Electronic Application due to a breakdown or failure of transmission 
or communication facilities or to any cause beyond their control; 

 
(c) notwithstanding the receipt of any payment by or on behalf of our 

Company, the notice of successful allocation for the Rights Shares 
for which your Electronic Application has been successfully 
completed is only confirmation for the acceptance of this offer to 
subscribe for and purchase the said Rights Shares; and 

 
(d) you agree that in relation to any legal action, proceedings or dispute 

arising out of or in relation with the contract between the parties 
and/or the Electronic Application and/or any terms herein, all rights, 
obligations and liabilities shall be construed and determined in 
accordance with the laws of Malaysia and with all directives, rules, 
regulations and notices from regulatory bodies and that you 
irrevocably submit to the jurisdiction of the Courts of Malaysia; 

 
 
 
 

[THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK] 
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(x) our Share Registrar, on the authority of our Company, reserves the right to 
reject applications which do not conform to these instructions; and notification 
on the outcome of your application for the Rights Shares will be despatched 
to you by ordinary post to the address as shown in the Record of Depositors 
of our Company at your own risk within the timelines as follows: 
 
(a) successful application – a notice of allotment will be despatched 

within eight (8) Market Days from the last day for application and 
payment for the Rights Shares; or 
 

(b) unsuccessful/partially successful application - the full amount or the 
surplus application monies, as the case may be, will be refunded 
without interest within fifteen (15) Market Days from the last day of 
application and payment for the Rights Shares. 

 
The refund will be credited directly into your bank account from which 
your Electronic Application was made. Kindly take note of the terms 
and conditions as stated in Section 10.4.2(iii) of this Abridged 
Prospectus and the required consent in making your Electronic 
Application. 
 
If the refund by way of direct credit into your bank account, from 
which your Electronic Application was made, is unsuccessful, the 
refund will then be made via cheque which will be despatched to you 
by ordinary post to the address as shown in the Record of Depositors 
of our Company at your own risk. 

 
10.4.3 Procedures for acceptance and payment by way of Internet Application 
 

All Entitled Shareholders may apply for the Rights Shares by way of Internet Application. If 
you wish to accept the Provisional Allotments, either in full or in part, by way of Internet 
Application, please follow the terms of this Abridged Prospectus, the procedures, terms and 
conditions for Internet Applications and the procedures set out on the internet financial 
services website of the relevant Internet Participating Financial Institutions before making an 
Internet Application. 

 
(i) Internet Participating Financial Institutions 

 
Internet Applications may be made through the internet financial services facilities of 
the following Internet Participating Financial Institutions: 
 

 Affin Bank Berhad at www.affinbank.com.my; and  
 Public Bank Berhad at www.pbebank.com. 

(ii) Steps for Internet Applications through an Internet Participating Financial 
Institution 

 
Before making an application by way of Internet Application, you must have all of the 
following: 

 
(a) an existing account with access to internet financial services with Affin Bank 

Berhad at www.affinbank.com.my or Public Bank Berhad at 
www.pbebank.com. Accordingly, you will need to have your user 
identification and PIN/password for the internet financial services facility; and 

 
(b) a CDS Account registered in your name. 

 
You are advised to read and understand this Abridged Prospectus BEFORE making 
your application. 
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While our Company will attempt to provide you with assistance in your application for 
the Rights Shares through Internet Applications, please note that the actual steps for 
Internet Applications through the internet financial services website of the Internet 
Participating Financial Institution may differ from the steps outlined below. The 
possible steps set out below are purely for illustration purposes only: 
 
(i) connect to the internet financial services website of the Internet Participating 

Financial Institution with which you have a bank account; 
 

(ii) log in to the internet financial services facility by entering your user 
identification and PIN/password; 

 
(iii) navigate to the section of the website on applications in respect of the Rights 

Shares;  
 

(iv) select the counter in respect of the Rights Shares to launch the terms and 
conditions of the Internet Application; 

 
(v) select the designated hyperlink on the screen to accept the abovementioned 

terms and conditions, having read and understood such terms and conditions; 
 

(vi) at the next screen, complete the online application form; 
 

(vii) check that the information contained in your online application form, such as 
the share counter (in this case, BOX-PAK RIGHTS SHARES ACCOUNT), 
your NRIC number, your current contact number (for example your mobile 
phone number), your CDS Account number, number of Rights Shares 
applied for, the amount of payment of application monies, the payment of 
bank charges and the account number to debit are correct. Then select 
confirm and submit the online application form; 

 
(viii) as soon as the transaction is completed, a message from the relevant 

Internet Participating Financial Institution with details of your application will 
appear on the screen of the website; and 

 
(ix) you are advised to print out the confirmation screen in respect of your 

Internet Application (“Confirmation Screen”) for your own reference and 
record. 

 
(iii) Terms and conditions for Internet Applications 

 
The Internet Application shall be made on, and subject to, the terms of this Abridged 
Prospectus, as well as the terms and conditions of the Internet Participating Financial 
Institutions and those appearing herein: 
 
(i) after selecting the designated hyperlink on the screen, you are required to 

confirm and undertake that the following information given are true and 
correct: 
 
(a) you have attained eighteen (18) years of age as at the last day for 

application and payment;  
 

(b) you have, prior to making the Internet Application, received a printed 
copy of this Abridged Prospectus and/or have had access to this 
Abridged Prospectus from Bursa Securities’ website at 
www.bursamalaysia.com, the contents of which you have read and 
understood; 

 



35

Company No. 21338-W  

 

35 

(c) you agree to all the terms and conditions for Internet Applications as 
set out in this Abridged Prospectus and have carefully considered the 
risk factors as set out in this Abridged Prospectus, in addition to all 
other information contained in this Abridged Prospectus, before 
making the Internet Application; 

 
(d) you authorise the relevant Internet Participating Financial Institution 

with which you have a bank account to deduct the full amount 
payable for the Rights Shares (including the processing fee as 
mentioned in Section 10.3 (Note 3) of this Abridged Prospectus) from 
your bank account with the said Internet Participating Financial 
Institution; and 

 
(e) you hereby give consent in accordance with the relevant laws of 

Malaysia (including Section 134 of the FSA and Section 45(1)(a) of 
the SICDA) for the disclosure by our Company, Bursa Depository, the 
Share Registrar, the relevant Internet Participating Financial 
Institution, their respective agents and any third party involved in 
facilitating the application/refund, or information pertaining to yourself, 
the Internet Application made by you, your account with the relevant 
Internet Participating Financial Institution and Bursa Depository, to 
the relevant authorities and any person as may be necessary or 
expedient to facilitate the application/refund;  

 
(ii) you confirm that you are not applying for the Rights Shares as a nominee of 

any other person and that the Internet Application is made in your own name, 
as beneficial owner and subject to the risks referred to in this Abridged 
Prospectus; 
 

(iii) you agree and undertake to subscribe for or purchase and to accept the 
number of Rights Shares applied for as stated on the Confirmation Screen. 
Your confirmation of the number of Rights Shares applied for shall signify, 
and shall be treated as, your acceptance of the number of Rights Shares that 
may be allotted to you. 

 
Should you encounter any problems in your Internet Application, please refer 
to the relevant Internet Participating Financial Institutions;  
 

(iv) by making and completing your Internet Application, you, if successful, 
request and authorise our Company to credit the Rights Shares allotted to 
you into your CDS Account; 
 

(v) you acknowledge that your Internet Application is subject to the risks of 
electrical, electronic, technical, transmission, communication and computer-
related faults and breakdowns, fires and other events beyond the control of 
our Company, Bursa Depository, the Share Registrar or the relevant Internet 
Participating Financial Institution and irrevocably agree that if: 

 
(a) our Company, Bursa Depository or the Share Registrar does not 

receive your Internet Application; or  
 

(b) data relating to your Internet Application is wholly or partially lost, 
corrupted or inaccessible, or not transmitted or communicated to our 
Company, Bursa Depository or our Share Registrar,  

 
you shall be deemed not to have made an Internet Application and you shall 
not make any claim whatsoever against our Company, Bursa Depository, our 
Share Registrar or the relevant Internet Participating Financial Institution for 
the Rights Shares applied for or for any compensation, loss or damage 
relating to the application for the Rights Shares; 
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(vi) all of your particulars, including your nationality and place of residence, in the 
records of the relevant Internet Participating Financial Institution at the time 
you make your Internet Application shall be true and correct, and our 
Company, Bursa Depository, the Share Registrar and the relevant Internet 
Participating Financial Institution shall be entitled to rely on the accuracy 
thereof; 
 

(vii) you shall ensure that your personal particulars as recorded by both Bursa 
Depository and the relevant Internet Participating Financial Institution are 
correct and identical. Otherwise, your Internet Application may be rejected. 
You must inform Bursa Depository promptly of any change in address failing 
which the notification letter of successful allocation will be sent to your 
address last maintained with Bursa Depository; 

 
(viii) by making and completing an Internet Application, you agree that: 

 
(a) in consideration of our Company agreeing to allow and accept your 

application for the Rights Shares via the Internet Application facility 
established by the Internet Participating Financial Institutions at their 
respective internet financial services website, your Internet 
Application is irrevocable and cannot be subsequently withdrawn; 
 

(b) our Company, Bursa Depository, the Share Registrar and the 
relevant Internet Participating Financial Institutions shall not be liable 
for any delays, failures or inaccuracies in the processing of data 
relating to your Internet Application due to a breakdown or failure of 
transmission or communication facilities or to any cause beyond their 
control; 

 
(c) notwithstanding the receipt of any payment by or on behalf of our 

Company, the notice of successful allocation for prescribed securities 
issued in respect of the Rights Shares for which your Internet 
Application has been successfully completed is the only confirmation 
for the acceptance of this offer to subscribe for and purchase the said 
Rights Shares; and 
 

(d) you agree that in relation to any legal action, proceedings or dispute 
arising out of or in relation with the contract between the parties 
and/or the Internet Application and/or any terms herein, all rights, 
obligations and liabilities shall be construed and determined in 
accordance with the laws of Malaysia and with all directives, rules, 
regulations and notices from regulatory bodies and that you 
irrevocably submit to the jurisdiction of the Courts of Malaysia. 

 
(ix) Our Share Registrar, on the authority of our Company, reserves the right to 

reject applications which do not conform to these instructions; 
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(x) notification on the outcome of your application for the Rights Shares will be 
despatched to you by ordinary post to the address as shown in the Record of 
Depositors of our Company at your own risk within the timelines as follows:- 

 
(a) successful application – a notice of allotment will be despatched 

within eight (8) Market Days from the last day for application and 
payment for the Rights Shares; or 
 

(b) unsuccessful/partially successful application - the full amount or the 
surplus application monies, as the case may be, will be refunded 
without interest within fifteen (15) Market Days from the last day of 
application and payment for the Rights Shares. 

 
The refund will be credited directly into your bank account from which 
your Internet Application was made. Kindly take note of the terms 
and conditions as stated in Section 10.4.3(iii) of this Abridged 
Prospectus and the required consent in making your Internet 
Application. 
 
If the refund by way of direct credit into your bank account, from 
which your Internet Application was made, is unsuccessful, the 
refund will then be made via cheque which will be despatched to you 
by ordinary post to the address as shown in the Record of Depositors 
of the Company at your own risk; 

 
(xi) a surcharge is imposed on each Internet Application which will be charged by 

the respective Internet Participating Financial Institutions as mentioned in 
Section 10.3 of this Abridged Prospectus; and 
 

(xii) you authorise the relevant Internet Participating Financial Institution to 
disclose and transfer to any person, including any government or regulatory 
authority in any jurisdiction, Bursa Securities or other relevant parties in 
connection with the Rights Issue with Warrants, all information relating to you 
if required by any law, regulation, court order or any government or regulatory 
authority in any jurisdiction or if such disclosure and transfer is, in the 
reasonable opinion of the relevant Internet Participating Financial Institution, 
necessary for the provision of the Internet Application services or if such 
disclosure is requested or required in connection with Rights Issue with 
Warrants. Further, the relevant Internet Participating Financial Institution will 
take reasonable precautions to preserve the confidentiality of information 
furnished by you to the relevant Internet Participating Financial Institution in 
connection with the use of their Internet Application services. 
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10.5 Procedures for sale and transfer of Provisional Allotments 
 

As the Provisional Allotments are prescribed securities which will be traded on Bursa 
Securities commencing from 21 February 2017 to 5:00 p.m. on 27 February 2017, you may 
sell all or part of your entitlement to the Rights Shares and Warrants during such period. You 
may transfer all or part of your entitlement to the Rights Shares and Warrants from 21 
February 2017 to 4:00 p.m. on 2 March 2017.  
 
As an Entitled Shareholder, should you wish to sell or transfer all or part of your entitlement to 
one (1) or more persons, you may do so through your stockbrokers without first having to 
request for a split of the Provisional Allotments standing to the credit of your CDS Account. 
You may sell such entitlement on Bursa Securities or transfer to such persons as may be 
allowed pursuant to the Rules of Bursa Depository, both for the period up to the last date and 
time for the sale and transfer of the Provisional Allotments. 
 
YOU ARE ADVISED TO READ AND ADHERE TO THE RSF AND THE NOTES AND 
INSTRUCTIONS CONTAINED IN THE RSF. IN SELLING OR TRANSFERRING ALL OR 
PART OF YOUR PROVISIONAL ALLOTMENTS, YOU NEED NOT DELIVER ANY 
DOCUMENT INCLUDING THE RSF, TO ANY STOCKBROKER. HOWEVER, YOU MUST 
ENSURE THAT THERE ARE SUFFICIENT PROVISIONAL ALLOTMENTS STANDING TO 
THE CREDIT OF YOUR CDS ACCOUNTS THAT ARE AVAILABLE FOR SETTLEMENT OF 
THE SALE OR TRANSFER. 

 
If you have sold or transferred only part of the Provisional Allotments, you may still accept the 
balance of the Provisional Allotments by completing Parts I(A) and II of the RSF. Please refer 
to Section 10.4 of this Abridged Prospectus for the method of acceptance and application. 
 

10.6 Procedures for acceptance by renouncee(s) and/or transferee(s) 
  

Renouncee(s) or transferee(s) who wish to accept the Provisional Allotments must obtain a 
copy of the RSF from their stockbrokers, Bursa Securities' website, our Share Registrar or our 
Registered Office.  
 
Please complete the RSF in accordance with the notes and instructions printed therein and 
submit the same together with the remittance to our Share Registrar at the above-stated 
address. 
 
As a renouncee or transferee, the procedures for acceptance, payment, selling and 
transferring of the Provisional Allotments are the same as that applicable to our Entitled 
Shareholders as set out in Sections 11.3 and 11.4 of this Abridged Prospectus.   
 
RENOUNCEE(S) AND/OR TRANSFEREE(S) ARE ADVISED TO READ, UNDERSTAND 
AND CONSIDER CAREFULLY THE CONTENTS OF THIS ABRIDGED PROSPECTUS 
AND ADHERE TO THE NOTES AND INSTRUCTIONS CONTAINED IN THIS ABRIDGED 
PROSPECTUS AND RSF CAREFULLY. 
 
 
 
 

[THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK] 
 



39

Company No. 21338-W  

 

39 

10.7 Procedures for application for Excess Rights Shares  
 
10.7.1 Procedures for application for Excess Rights Shares by way of RSF 
 

If you are an Entitled Shareholder and/or a renouncee/transferee, you may apply for the 
Excess Rights Shares in addition to your Provisional Allotments. If you wish to do so, please 
complete Part I(B) of the RSF (in addition to Parts I(A) and II) and forward it (together with a 
separate remittance made in RM for the FULL and EXACT amount payable in respect of the 
Excess Rights Shares applied for) using the envelope provided. Each completed RSF 
together with the relevant payment must be despatched BY ORDINARY POST, COURIER or 
DELIVERED BY HAND (at your own risk) to our Share Registrar at the address as set out in 
Section 10.4.1 of this Abridged Prospectus, so as to arrive by the Closing Date. 
 
Payment for the Excess Rights Shares applied should be made in the same manner 
described in Section 10.4.1 of this Abridged Prospectus except that the Banker’s Draft or 
Cashier’s Order or Money Order or Postal Order drawn on a bank or post office in Malaysia 
be made payable to “BOX-PAK EXCESS RIGHTS SHARES ACCOUNT", crossed 
"ACCOUNT PAYEE ONLY” and endorsed on the reverse side with your name, address, 
contact number and CDS Account number to be received by our Share Registrar by the 
Closing Date. The payment must be made for the FULL and EXACT amount payable for the 
Excess Rights Shares applied for. Any excess or insufficient payment may be rejected at the 
absolute discretion of our Board. Cheques or other modes of payment not prescribed herein 
are not acceptable. Details of the remittances must be filled in the appropriate boxes provided 
in the RSF. 
 
It is the intention of our Board to allot the Excess Rights Shares, if any, in a fair and equitable 
manner to our Entitled Shareholders and/or their renouncee(s) and/or transferee(s) who have 
applied for the Excess Rights Shares in the following priority:- 
 
(i) firstly, to minimise the incidence of odd lots; 
 
(ii) secondly, for allocation to Entitled Shareholders (other than KJCFB) who have 

applied for Excess Rights Shares on a pro-rata basis and in board lot, calculated 
based on their respective shareholdings as per their CDS Account as at the 
Entitlement Date;  

 
(iii) thirdly, for allocation to Entitled Shareholders (other than KJCFB) who have applied for 

Excess Rights Shares on a pro-rata basis and in board lot, calculated based on the 
quantum of Excess Rights Shares applied for; 

 
(iv) fourthly, for allocation to renouncee(s) and/or transferee(s) who have applied for 

Excess Rights Shares on a pro-rata basis and in board lot, calculated based on the 
quantum of Excess Rights Shares applied for; and 

 
(v) in the event that there are still unsubscribed Rights Shares and Warrants after 

allocating all the Excess Rights Shares applied for, the remaining unsubscribed 
Rights Shares and Warrants will be subscribed by KJCFB. 

 
In the event of any Excess Rights Shares balance after steps (i) to (iv) are carried out, steps 
(ii) to (iv) will be repeated to allocate the balance Excess Rights Shares prior to step (v). 
 
Nevertheless, our Board reserves the right to allot the Excess Rights Shares applied for under 
Part I(B) of the RSF in such manner as our Board deems fit and expedient in the best interest 
of our Company subject always to such allocation being made on a fair and equitable basis, 
and that the intention of our Board set out in (i) to (v) above is achieved. 
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APPLICATIONS ACCOMPANIED BY PAYMENTS OTHER THAN IN THE MANNER 
STATED ABOVE OR WITH EXCESS OR INSUFFICIENT REMITTANCES MAY BE 
REJECTED AT THE ABSOLUTE DISCRETION OF OUR BOARD. DETAILS OF THE 
REMITTANCES MUST BE FILLED IN THE APPROPRIATE BOXES PROVIDED IN THE 
RSF. 
 
PROOF OF TIME OF POSTAGE SHALL NOT CONSTITUTE PROOF OF TIME OF 
RECEIPT BY OUR SHARE REGISTRAR. OUR BOARD RESERVES THE RIGHT NOT TO 
ACCEPT OR TO ACCEPT IN PART ONLY ANY APPLICATION WITHOUT PROVIDING 
ANY REASONS. 
 
APPLICATIONS SHALL NOT BE DEEMED TO HAVE BEEN ACCEPTED BY REASON OF 
THE REMITTANCE BEING PRESENTED FOR PAYMENT. 

 
Notification on the outcome of your application for the Excess Rights Shares will be 
despatched to you by ordinary post to the address as shown in Bursa Depository’s records at 
your own risk within the timelines as follows: 
 
(i) successful application – a notice of allotment will be despatched within eight (8) 

Market Days from the last day for application and payment for the Excess Rights 
Shares; or 

 
(ii) unsuccessful/partially successful application – the full amount or the surplus 

application monies, as the case may be, will be refunded without interest within fifteen 
(15) Market Days from the last day for application and payment for the Excess Rights 
Shares. 

 
10.7.2 Procedures for application for Excess Rights Shares by way of Electronic Application 
 

If you are an Entitled Shareholder and/or a renouncee/transferee who is an individual, you 
may apply for the Excess Rights Shares via Electronic Application in addition to your 
Provisional Rights Shares. If you wish to do so, you may apply for the Excess Rights Shares 
by following the same steps as set out in Section 10.4.2 of this Abridged Prospectus save and 
except that you shall proceed with the option for Excess Application and the amount payable 
to be directed to “BOX-PAK EXCESS RIGHTS SHARES ACCOUNT" for the Excess Rights 
Shares applied. 
 
It is the intention of our Board to allot the Excess Rights Shares, if any, in a fair and equitable 
manner to our Entitled Shareholders and/or their renouncee(s) and/or transferee(s) who have 
applied for the Excess Rights Shares in the priority set out in Section 10.7.1 of this Abridged 
Prospectus. 
 
Nevertheless, our Board reserves the right to allot the Excess Rights Shares applied for in 
such manner as our Board deems fit and expedient in the best interest of our Company 
subject always to such allocation being made on a fair and equitable basis, and that the 
intention of our Board set out in Sections 10.7.1 above is achieved. 
  
The Electronic Application for Excess Rights Shares shall be made on, and subject to, the 
same terms and conditions appearing in Section 10.4.2 of this Abridged Prospectus, as well 
as the terms and conditions as stated below:- 
 
(i) you agree and undertake to subscribe for or purchase and to accept the number of 

Excess Rights Shares applied for as stated on the Transaction Record or any lesser 
number of Excess Rights Shares that may be allotted to you in respect of your 
Electronic Application. In the event that our Company decides to allot any lesser 
number of such Excess Rights Shares or not to allot any Excess Rights Shares to 
you, you agree to accept any such decision as final. If your Electronic Application is 
successful, your confirmation (by your action of pressing the pre-designated keys or 
buttons on the ATM) of the number of Excess Rights Shares applied for shall signify, 
and shall be treated as, your acceptance of the number of Excess Rights Shares that 
may be allotted to you; 
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(ii) our Share Registrar, on the authority of our Company, reserves the right to reject 
applications which do not conform to these instructions; and 

 
(iii) notification on the outcome of your Excess Application will be despatched to you by 

ordinary post to the address as shown in the Record of Depositors of our Company at 
your own risk within the timelines as follows:- 

 
(a) successful application — a notice of allotment will be despatched within eight 

(8) Market Days from the last day for application and payment for the Excess 
Rights Shares; or 
 

(b) unsuccessful/partially successful application - the full amount or the surplus 
application monies, as the case may be, will be refunded without interest 
within fifteen (15) Market Days from the last day of application and payment 
for the Excess Rights Shares. 

 
The refund will be credited directly into your bank account from which your 
Electronic Application was made. Kindly take note of the terms and 
conditions as stated in Section 10.4.2(ii) of this Abridged Prospectus and the 
required consent in making your Electronic Application. 
 

If the refund by way of direct credit into your bank account, from which your Electronic 
Application was made, is unsuccessful, the refund will then be made via cheque 
which will be despatched to you by ordinary post to the address as shown in the 
Record of Depositors of our Company at your own risk. 

 
10.7.3 Procedures for application for Excess Rights Shares by way of Internet Application 
 

If you are an Entitled Shareholder and/or a renouncee/transferee, you may apply for the 
Excess Rights Shares via Internet Application in addition to your Provisional Allotments. If you 
wish to do so, you may apply for the Excess Rights Shares by following the same steps as set 
out in Section 10.4.3 of this Abridged Prospectus save and except that you shall proceed with 
the option for Excess Application and the amount payable to be directed to "BOX-PAK 
EXCESS RIGHTS SHARES ACCOUNT” for the Excess Rights Shares applied. 
 
It is the intention of our Board to allot the Excess Rights Shares, if any, in a fair and equitable 
manner to our Entitled Shareholders and/or their renouncee(s) and/or transferee(s) who have 
applied for the Excess Rights Shares in the priority set out in Section 10.7.1 of this Abridged 
Prospectus. 
 
Nevertheless, our Board reserves the right to allot the Excess Rights Shares applied for in 
such manner as our Board deems fit and expedient in the best interest of our Company 
subject always to such allocation being made on a fair and equitable basis, and that the 
intention of our Board set out in Sections 10.7.1 above is achieved. 
 
The Internet Application for Excess Rights Shares shall be made on, and subject to, the same 
terms and conditions appearing in Section 10.4.3 of this Abridged Prospectus, as well as the 
terms and conditions as stated below:- 
 
(i) you agree and undertake to subscribe for or purchase and to accept the number of 

Excess Rights Shares applied for as stated on the Confirmation Screen or any lesser 
number of Excess Rights Shares that may be allotted to you in respect of your 
Internet Application. In the event that our Company decides to allot any lesser 
number of such Excess Rights Shares or not to allot any Excess Rights Shares to 
you, you agree to accept any such decision as final. If your Internet Application is 
successful, your confirmation (by your action of clicking the designated hyperlink on 
the relevant screen of the website) of the number of Excess Rights Shares applied for 
shall signify, and shall be treated as, your acceptance of the number of Excess Rights 
Shares that may be allotted to you; 
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(ii) our Share Registrar, on the authority of our Company, reserves the right to reject 
applications which do not conform to these instructions; and 

 
(iii) notification on the outcome of your Excess Application will be despatched to you by 

ordinary post to the address as shown in the Record of Depositors of our Company at 
your own risk within the timelines as follows:- 

 
(a) successful application — a notice of allotment will be despatched within eight 

(8) Market Days from the last day for application and payment for the Excess 
Rights Shares; or 
 

(b) unsuccessful/partially successful application — the full amount or the surplus 
application monies, as the case may be, will be refunded without interest 
within fifteen (15) Market Days from the last day of application and payment 
for the Excess Rights Shares. 

 
The refund will be credited directly into your bank account from which your Internet 
Application was made. Kindly take note of the terms and conditions as stated in 
Section 10.4.3(iii) of this Abridged Prospectus and the required consent in making 
your Internet Application. If the refund by way of direct credit into your bank account, 
from which your Internet Application was made, is unsuccessful, the refund will then 
be made via cheque which will be despatched to you by ordinary post to the address 
as shown in the Record of Depositors of our Company at your own risk. 

 
10.8 Form of issuance 
 

Bursa Securities has already prescribed the Box-Pak Shares listed on the Main Market of 
Bursa Securities to be deposited with Bursa Depository. Bursa Securities has also approved 
the admission and listing of the Warrants on the Main Market of Bursa Securities. Accordingly, 
the Rights Shares and Warrants are prescribed securities and as such, the SICDA Securities 
Industry (Central Depositories) (Amendment) Act, 1998 and the Rules of Bursa Depository 
shall apply in respect of the dealings in the said securities.   
 
Failure to comply with the specific instructions for applications or inaccuracy in the CDS 
Account number may result in the application being rejected. 
 
No physical share or warrant certificate shall be issued to you under the Rights Issue with 
Warrants. Instead, the Rights Shares and Warrants will be credited directly into your CDS 
Accounts.  
 
Any person who intends to subscribe for the Rights Shares and Warrants as a renouncee(s) 
and/or transferee(s) by purchasing the provisional allotment of Rights Shares and Warrants 
from an Entitled Shareholder will have his Rights Shares and Warrants credited directly as 
prescribed securities into his CDS Account. 
 
The Excess Rights Shares, if allotted to the successful applicant who applies for Excess 
Rights Shares, will be credited directly as prescribed securities into his CDS Account.  
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10.9 Laws of foreign jurisdictions 
 

The Documents have not been (and will not be) made to comply with the laws of any foreign 
jurisdiction and have not been (and will not be) lodged, registered or approved pursuant to or 
under any legislation (or with or by any regulatory authorities or other relevant bodies) of any 
jurisdiction other than Malaysia. The Rights Issue with Warrants to which the Documents 
relate is only available to Entitled Shareholders receiving the Documents electronically or 
otherwise within Malaysia.   
 
The Documents are not intended to be (and will not be) issued, circulated or distributed in any 
country or jurisdiction other than Malaysia and no action has been or will be taken to ensure 
that the Rights Issue with Warrants complies with the laws of any countries or jurisdictions 
other than the laws of Malaysia. 
 
Foreign Entitled Shareholders and/or their renouncee(s) and/or transferee(s) (if applicable) 
may accept or renounce (as the case may be) all or any part of their entitlements and 
exercise any other rights in respect of the Rights Issue with Warrants only to the extent that it 
would be lawful to do so. 

 
The Principal Adviser, our Company and the Directors and officers (collectively, the “Parties”) 
would not, in connection with the Rights Issue with Warrants, be in breach of the laws of any 
jurisdiction to which the foreign Entitled Shareholders and/or their renouncee(s) and/or 
transferee(s) (if applicable) are or may be subject. Foreign Entitled Shareholders and/or their 
renouncee(s) and/or transferee(s) (if applicable) shall solely be responsible to seek advice as 
to the laws of the jurisdictions to which they are or may be subject. The Parties shall not 
accept any responsibility or liability in the event that any acceptance or renunciation made by 
any foreign Entitled Shareholders and/or their renouncee(s) and/or transferee(s) (if 
applicable), is or shall become unlawful, unenforceable, voidable or void in any such 
jurisdiction. 
 
Accordingly, the Documents will not be sent to the foreign Entitled Shareholders and/or their 
renouncee(s) and/or transferee(s) (if applicable) who do not have a registered address in 
Malaysia. However, such foreign Entitled Shareholders and/or their renouncee(s) and/or 
transferee(s) (if applicable) may collect the Documents from our Share Registrar, in which 
event our Share Registrar shall be entitled to request for such evidence as it deems 
necessary to satisfy itself as to the identity and authority of the person collecting the aforesaid 
documents. 
 
The foreign Entitled Shareholders and/or their renouncee(s) and/or transferee(s) (if applicable) 
will be responsible for payment of any issue, transfer or any other taxes or other requisite 
payments due in such jurisdiction and we shall be entitled to be fully indemnified and held 
harmless by such foreign Entitled Shareholders and/or their renouncee(s) and/or transferee(s) 
(if applicable) for any issue, transfer or other taxes or duties as such person may be required 
to pay. They will have no claims whatsoever against the Parties in respect of their rights and 
entitlements under the Rights Issue with Warrants. Such foreign Entitled Shareholders and/or 
their renouncee(s) and/or transferee(s) (if applicable) should consult their professional 
advisers as to whether they require any governmental, exchange control or other consents or 
need to comply with any other applicable legal requirements to enable them to accept the 
Rights Issue with Warrants. 
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By signing any of the forms in the Documents, the foreign Entitled Shareholders and/or their 
renouncee(s) and/or transferee(s) (if applicable) are deemed to have represented, 
acknowledged and declared in favour of (and which representations, acknowledgements and 
declarations will be relied upon by) the Parties that: 

 
(i) the Parties would not, by acting on the acceptance or renunciation in connection with 

the Rights Issue with Warrants, be in breach of the laws of any jurisdiction to which 
those foreign Entitled Shareholders and/or their renouncee(s) and/or transferee(s) (if 
applicable) are or may be subject to; 

 
(ii) foreign Entitled Shareholders and/or their renouncee(s) and/or transferee(s) have 

complied with the laws to which they are or may be subject to in connection with the 
acceptance or renunciation; 

 
(iii) foreign Entitled Shareholders and/or their renouncee(s) and/or transferee(s) are not a 

nominee or agent of a person in respect of whom we would, by acting on the 
acceptance or renunciation, be in breach of the laws of any jurisdiction to which that 
person is or may be subject to; 

 
(iv) foreign Entitled Shareholders and/or their renouncee(s) and/or transferee(s) are 

aware that the Provisional Allotments can only be transferred, sold or otherwise 
disposed of, or charged, hypothecated or pledged in accordance with all applicable 
laws in Malaysia; 
 

(v) foreign Entitled Shareholders and/or their renouncee(s) and/or transferee(s) have 
obtained a copy of this Abridged Prospectus and have had access to such financial 
and other information and have been afforded the opportunity to pose such questions 
to the Parties and receive answers thereto as they deem necessary in connection 
with their decision to subscribe for or purchase the Rights Shares and Warrants; and  

 
(vi) foreign Entitled Shareholders and/or their renouncee(s) and/or transferee(s) have 

sufficient knowledge and experience in financial and business matters to be capable 
of evaluating the merits and risks of subscribing or purchasing the Rights Shares and 
Warrants, and are and will be able, and are prepared to bear the economic and 
financial risks of investing in and holding the Rights Shares and Warrants. 

 
Persons receiving the Documents (including without limitation custodians, nominees and 
trustees) must not, in connection with the offer, distribute or send it into any jurisdiction where 
to do so would or might contravene local securities, exchange control or relevant laws or 
regulations. 
 
No person in any territory outside of Malaysia receiving this Abridged Prospectus and/or its 
accompanying documents may treat the same as an offer, invitation or solicitation to 
subscribe for or acquire any Rights Shares and Warrants unless such offer, invitation or 
solicitation could lawfully be made without compliance with any registration or other regulatory 
or legal requirements in such territory. 
 
We reserve the right, in our absolute discretion, to treat any acceptance of the Rights Shares 
and Warrants as invalid, if we believe that such acceptance may violate applicable legal or 
regulatory requirements. The Provisional Allotments relating to any acceptance which is 
treated as invalid will be included in the pool of Excess Rights Shares available for excess 
application by the other Entitled Shareholders. You and/or your renouncee(s) and/or 
transferee(s) (if applicable) will also have no claims whatsoever against the Parties in respect 
of your, and/or your renouncee(s)’s and/or transferee(s)’s entitlement under the Rights Issue 
with Warrants or to any net proceeds thereof. 
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11. TERMS AND CONDITIONS 
 

The issuance of the Rights Shares and Warrants pursuant to the Rights Issue with Warrants 
is governed by the terms and conditions as set out in the Documents.  
 
 

12. FURTHER INFORMATION 
 

You are requested to refer to the attached appendices for further information. 
 

 
Yours faithfully 
For and on behalf of our Board  
BOX-PAK (MALAYSIA) BHD 
 
 
 
 
 
 
YEOH JIN HOE 
Group Managing Director 
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APPENDIX I – CERTIFIED TRUE EXTRACT OF THE RESOLUTIONS PERTAINING TO THE 
CORPORATE EXERCISES PASSED AT OUR EGM HELD ON 21 DECEMBER 2016 
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APPENDIX II – INFORMATION ON OUR COMPANY 
 

1. HISTORY AND BUSINESS 
 
Our Company was incorporated in Malaysia under the Companies Act, 1965 as a private 
limited company known as Box-Pak (Malaysia) Sdn. Bhd. on 28 December 1974. On 19 
September 1994, our Company was converted into a public limited company and assumed 
the name Box-Pak (Malaysia) Bhd. Our Company was listed on the Main Market of Bursa 
Securities on 18 July 1996. The principal activities of Box-Pak and its subsidiary companies 
are manufacturing and distribution of paper boxes, cartons, general paper and board printing 
as well as investment holding. 
 
Further details on the principal activities of our subsidiaries are set out in Section 5 of this 
Appendix. 
 
 

2. SHARE CAPITAL 
 

2.1 Issued share capital 
 

The issued Shares in our Company as at the LPD are as follows:- 
 
 

No. of Shares 
Total  

RM 
Issued Shares 60,023,490 60,023,490 
 

2.2 Changes in issued share capital 
 
There have been no changes in the issued Shares in our Company for the past three (3) 
years preceding the date of this Abridged Prospectus. 
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APPENDIX II – INFORMATION ON OUR COMPANY (CONT’D) 
 

4. BOARD OF DIRECTORS OF OUR COMPANY  
 

4.1 Details of our Directors 
 

Name Age Address Nationality Profession 
     
Dr. Roslan Bin A. Ghaffar  
(Chairman and  
Independent Non-Executive 
Director) 

64 156-0-5, Villa Flora  
Jalan Burhanuddin Helmi 
Taman Tun Dr Ismail 
60000 Kuala Lumpur  
Wilayah Persekutuan 
Malaysia 

Malaysian Company 
Director 

     
Yeoh Jin Hoe  
(Group Managing Director) 

70 13-10, Sucasa Apartment 
222, Jalan Ampang 
50450 Kuala Lumpur 
Wilayah Persekutuan 
Malaysia 

Malaysian Group 
Managing 
Director 

     
Chee Khay Leong  
(Executive Director) 

56 8, Jalan Desa Residence 3  
LeVenue 2, Desa ParkCity  
52200 Kuala Lumpur 
Wilayah Persekutuan 
Malaysia 

Malaysian Chief 
Operating 

Officer cum 
Executive 
Director 

     
Tan Kim Seng  
(Non-Independent Non-
Executive Director) 

63 5, Jalan 5/149K 
Seri Petaling 
57000 Kuala Lumpur 
Wilayah Persekutuan 
Malaysia 

Malaysian Company 
Director 

     
Keith Christopher Yeoh 
Min Kit 
(Non-Independent Non-
Executive Director) 

31 28, Jalan TR 7/3  
Tropicana Golf & Country 
Resort 
47410 Petaling Jaya 
Selangor Darul Ehsan  
Malaysia 

Malaysian Lawyer 

     
Gong Wooi Teik  
(Independent Non-
Executive Director) 

65 5, Jalan TR 6/1 
Tropicana Golf & Country 
Resort 
47410 Petaling Jaya 
Selangor Darul Ehsan 
Malaysia 

Malaysian Chartered 
Accountant 

     
Tee Keng Hoon  
(Independent Non-
Executive Director) 

66 37, Jalan 20/2 
Paramount Garden 
46300 Petaling Jaya 
Selangor Darul Ehsan 
Malaysia 

Malaysian Lawyer 

     
Tuan Ngah @ Syed 
Ahmad Bin Tuan Baru  
(Independent Non-
Executive Director) 

65 9, Jalan SS1/25 
Kampung Tunku 
47300 Petaling Jaya 
Selangor Darul Ehsan 
Malaysia 

Malaysian Company 
Director 
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5. SUBSIDIARIES  
 
The subsidiaries of our Company as at the LPD are as follows:- 
 

Company 
Date / Place of 
incorporation 

 
Issued share capital 

Effective 
equity 

interest 
Principal 
activities 

   %  

Box-Pak (Johore) 
Sdn. Bhd.  

21 October 
2003 / 

Malaysia 
RM1,000,000 100 Dormant 

     

BP MPak Sdn. Bhd. 
9 September 

2000 / 
Malaysia 

RM5,000,000 100 

Manufacturing 
and trading of 
corrugated fibre 
board cartons 

     

Box-Pak (Vietnam) 
Co., Ltd.  

24 April 2003 / 
Vietnam VND123,612,600,017 100 

Manufacturing 
and trading of 
corrugated carton 
boxes 

     

Box-Pak (Hanoi) 
Co., Ltd. 

5 April 2011 / 
Vietnam VND62,079,000,000 100 

Manufacturing of 
corrugated carton 
boxes 

     

PT. KJ Box-Pak 21 April 2014 / 
Indonesia USD1,200,000 99 Dormant 

     
BP Pak (Singapore) 
Pte Ltd 

15 June 2015 / 
Singapore SGD10,930,000 100 Investment 

holding 
     

Boxpak (Myanmar) 
Company Limited 

9 December 
2015 / 

Myanmar 
USD7,500,000 100 Dormant 
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6. PROFIT AND DIVIDEND RECORDS 
 
Our profit and dividend records based on our audited consolidated financial statements for the 
past three (3) financial years up to FYE 31 December 2015 as well as our unaudited 
consolidated interim financial statements for the nine (9)-month FPE 30 September 2016 are 
as follows:-  

  

 Audited FYE 31 December 
Unaudited FPE 30 

September  
 2013 2014 2015 2015 2016 
 RM ‘000 RM ‘000 RM ‘000 RM ‘000 RM ‘000 
      
Revenue 300,137 352,808 451,744 306,317 367,217 
Cost of sales (265,891) (316,332) (401,373) (274,142) (332,843) 
Gross profit 34,246 36,476 50,371 32,175 34,374 
Other income 4,976 7,144 10,639 163 5,669 
Administrative 
expenses 

(22,344) (28,554) (42,374) (17,005) (27,917) 

Selling and 
marketing 
expenses 

(1,268) (1,073) (2,335) (872) (2,119) 

Operating profit 15,610 13,993 16,301 14,461 10,007  
Finance costs (1,518) (3,440) (4,605) (2,818) (5,841) 
Profit before tax 14,092 10,553 11,696 11,643 4,166 
Income tax 
expense  

(2,159) (2,700) (1,942) (2,234) 1,261 

Profit after 
taxation  

11,933 7,853 9,754 9,409 5,427 

      
Earnings before 

interest, tax, 
depreciation 
and 
amortisation 

23,791 25,646 35,076 27,025 22,209 

      
Weighted 

average 
number of Box-
Pak Shares in 
issue 

60,023 60,023 60,023 60,023 60,023 

      
Basic / diluted 
EPS (sen) 

19.88 13.08 16.25 15.68 9.04 

      
Gross dividend 
per Share (sen) 

7.5 - - - - 

      
Gross profit 
margin (%) 

11.4 10.3 11.2 10.5 9.4 

Net profit 
margin (%) 

4.0 2.2 2.2 3.1 1.5 
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Commentary on Financial Performance 
 
FYE 31 December 2013 
 
For the FYE 31 December 2013, our Group's revenue improved by 13.5% to RM300.1 million 
as compared to RM264.3 million recorded in the FYE 31 December 2012. Improvement in 
revenue was supported by improved demand from customers in footwear and food & 
beverage sectors in Ho Chi Minh and contribution from the new plant in Hanoi. 
 
Our gross profit margin decreased from 14.8% to 11.4% in the FYE 31 December 2013 
mainly due to higher material cost, increase in labour cost following the implementation of 
minimum wage scheme in Malaysia and the revision in minimum wage rate in Vietnam as well 
as gross losses of approximately RM2.0 million incurred in the initial operating period of the 
new plant in Hanoi.  
 
Our profit after tax contracted by RM7.1 million to RM11.9 million compared to RM19.0 million 
recorded in the FYE 31 December 2012. The decline in profit was attributable to the reasons 
stated above as well as an increase in derivative loss of RM1.4 million, net operating loss in 
the new Hanoi plant (of which began operations in the last quarter of FYE 31 December 
2013), which include employee benefits expenses as well as office maintenance expenses of 
RM4.5 million and an increase in finance costs of RM0.5 million due to higher borrowings 
incurred to finance the Hanoi plant.  
 
FYE 31 December 2014 

 
For the FYE 31 December 2014, our Group's revenue improved by 17.6% to RM352.8 million 
as compared to RM300.1 million recorded in the FYE 31 December 2013. The increase in 
revenue was contributed by increase in revenue from new plants in Hanoi and Johor of 
approximately RM18.9 million and RM21.7 million respectively. The existing plants of our 
Group have recorded increase in revenue as well due to an increase in demand from 
customers in the footwear and food and beverage sectors. 
 
Our gross profit margin decreased from 11.4% to 10.3% in the FYE 31 December 2014 
mainly due to gross losses of approximately RM2.2 million incurred in the new plants in Hanoi 
and Johor during the initial operating period as the plants take approximately four (4) to five (5) 
years to operate at its optimum level.  
 
Our profit after tax contracted by RM4.0 million to RM7.9 million as compared to RM11.9 
million in the FYE 31 December 2013. The decline in profit was mainly attributable to an 
increase in administrative expenses of approximately RM1.7 million incurred by the new plant 
in Hanoi and an increase in finance costs of RM1.9 million due to higher borrowings incurred 
to finance the new plants in Hanoi and Johor. 
 
FYE 31 December 2015 
 
For the FYE 31 December 2015, our Group's revenue improved by 28.0% to RM451.7 million 
as compared to RM352.8 million recorded in the FYE 31 December 2014. The increase in 
revenue was contributed mainly due to increased demand from food and beverage sectors 
and footwear sector in Vietnam. The relative strengthening of VND against RM also 
contributed an increase in revenue numbers by approximately 16%.  
 
Our gross profit margin increased from 10.3% to 11.2% in the FYE 31 December 2015 mainly 
due to improvement in sales and gross profit recorded in the Ho Chi Minh plant and positive 
contribution from Hanoi plant which recorded gross profit for the first time. 
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Our profit after tax improved by RM1.9 million to RM9.8 million as compared to RM7.9 million 
in the FYE 31 December 2014. The increase in profit was mainly attributable to the 
improvements in gross profit as stated above but off-set by an increase in finance costs of 
RM1.2 million due to higher borrowings incurred to finance the operations in Vietnam, an 
impairment of goodwill of RM2.4 million incurred in the FYE 31 December 2015 as well as an 
increase in administrative expenses of approximately RM3.0 million incurred by the new plant 
in Hanoi. 
 
FPE 30 September 2016 
 
For the FPE 30 September 2016, our Group's revenue was RM367.2 million, an increase of 
19.9% from RM306.3 million recorded in FPE 30 September 2015. This increase in revenue 
was mainly contributed by increased revenue from plants in Vietnam due to relative 
strengthening of VND against RM and increase in sales from customers in electronic and 
electrical segments as well as footwear segments. 
 
Our gross profit margin decreased from 10.5% to 9.4% in the FPE 30 September 2016 mainly 
due to higher material cost and maintenance cost in plants in Malaysia. 
 
Our profit after tax contracted by RM4.0 million to RM5.4 million as compared to RM9.4 
million in the FPE 30 September 2016. The decline in profit was mainly attributable to the 
decline in gross profit as stated above, pre-operating loss incurred by new subsidiary in 
Myanmar amounted to RM0.3 million and an increase in finance costs of RM3.0 million due to 
higher borrowings incurred to finance the operations in Vietnam. 
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7. HISTORICAL SHARE PRICES 
 
The monthly highest and lowest market prices of our Shares as traded on the Main Market of 
Bursa Securities for the past twelve (12) months from February 2016 to January 2017 are as 
follows:- 

 
 High Low 
 (RM) (RM) 
   
2016   
February 2.84 2.60 
March 2.60 2.53 
April 2.72 2.50 
May 2.50 2.46 
June  2.47 2.45 
July 2.45 2.36 
August 2.40 2.10 
September 2.08 2.02 
October 2.02 2.01 
November 2.50 2.01 
December 2.38 2.10 
   
2017   
January 2.23 2.09 
  
 RM 
  
The last transacted market price of our Shares on 11 August 2016 (being the 
last Market Day on which our Shares were traded on Bursa Securities 
immediately prior to the announcement of the Corporate Exercises) 

2.33 

   
The last transacted market price of our Shares on 26 January 2017 (being the 
last Market Day on which our Shares were traded on Bursa Securities 
immediately prior to the LPD as there was no trading in our Shares on the 
LPD) 

2.20 

  
The last transacted market price of our Shares on 15 February 2017, being 
the last transacted market price on the day prior to the ex-date on 16 
February 2017 

2.00 

 
(Source: Bloomberg) 
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APPENDIX VII – ADDITIONAL INFORMATION 

1. SHARE CAPITAL 
 
Save for the Rights Shares, Warrants and new Box-Pak Shares to be issued pursuant to the 
exercise of the Warrants, no securities will be allotted or issued on the basis of this Abridged 
Prospectus later than twelve (12) months after the date of this Abridged Prospectus. 
 
As at the date of this Abridged Prospectus, save for our Entitled Shareholders who will be 
provisionally allotted the Rights Shares under the Rights Issue with Warrants, no person has 
been or is entitled to be granted an option to subscribe for any securities of our Company and 
no capital of our Group is under any option or agreed conditionally or unconditionally to be put 
under any option. 
 
 

2. ARTICLES OF ASSOCIATION 
 

The provisions in our Company’s Articles of Association in relation to the remuneration of our 
Directors are as follows:- 
 
Article 90 – Remuneration of Directors 
 
The remuneration of the Directors shall be such sum or sums as may be voted by the 
Company in general meeting. Any Director holding office for a part of a year shall be entitled 
to a proportionate part of such remuneration. Fees payable to Directors shall not be increased 
except pursuant to a resolution passed at a general meeting, where notice of the proposed 
increase has been given in the notice convening the meeting. 
 
PROVIDED ALWAYS that fees payable to non-executive Directors shall be by a fixed sum 
and not by a commission on or percentage of profits or turnover. Salaries payable to 
executive Directors may not include a commission on or percentage of turnover. The Director 
shall be paid by the Company such reasonable travelling hotel and other expenses as they 
may incur in attending meetings of the Company or of Directors or of committees of Directors 
or which they may otherwise incur in or about the Company’s business.  
 
Article 91 – Remuneration for extra services 
 
Any Director who by request performs special services or goes or resides abroad for any 
purposes of the Company may be paid such extra remuneration by way of salary or otherwise 
as the board may determine. PROVIDED ALWAYS that fees payable to non-executive 
Directors shall be by a fixed sum and not by a commission on or percentage of profits or 
turnover. Salaries payable to executive Directors may not include a commission on or 
percentage of turnover. 
 
 

3. CONSENTS 
 
Our Principal Adviser, Principal Bankers, Share Registrar and the Solicitors for the Rights 
Issue with Warrants have given and have not subsequently withdrawn their consents for the 
inclusion of their names and all references thereto in the form and context in which they 
appear in this Abridged Prospectus. 
 
Our Company Secretary has given and has not subsequently withdrawn her consent for the 
inclusion of her name and all references thereto in the form and context in which it appears in 
this Abridged Prospectus. 
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Messrs Ernst & Young, being our Auditors for the FYE 31 December 2015, have given and 
have not subsequently withdrawn its consent for the inclusion of its name, the auditors’ report 
on the consolidated financial statements of our Company for the financial year ended 31 
December 2015 and all references thereto in the form and context in which they appear in this 
Abridged Prospectus. 
 
Messrs BDO, being our Auditors and Reporting Accountants have given and have not 
subsequently withdrawn their consent for the inclusion of its name, the proforma consolidated 
statements of financial position of our Group as at 31 December 2015 together with the 
Reporting Accountant’s letter and all references thereto in the form and context in which they 
appear in this Abridged Prospectus. 
 
Our Independent Market Researcher has given and has not subsequently withdrawn its 
consent for the inclusion of its name and all references thereto in the form and context in 
which it appears in this Abridged Prospectus. 
 
Bloomberg Finance L.P. has given and has not subsequently withdrawn its consent for the 
inclusion of its name and citation of the market data of our Shares and all references thereto, 
in the form and context in which they appear in this Abridged Prospectus. 
 
 

4. MATERIAL CONTRACTS 
 
Save as disclosed below, neither our Company nor our subsidiary companies have entered 
into any material contracts (not being contracts entered into in the ordinary course of 
business) within the past two (2) years immediately preceding the date of this Abridged 
Prospectus:- 

 
(i) reservation agreement dated 23 June 2015 entered into between Myanmar Japan 

Thilawa Development Ltd (“MJTDL”) and our Company in relation to the reservation 
of a Sub-Lease Land for a reservation fee of USD1,683,675 satisfied via cash 
consideration (“Reservation Agreement”). The Reservation Agreement was entered 
into in order for our Company to sublease the Sub-Lease Land to Boxpak (Myanmar) 
Company Limited (“BPMC”). On 29 December 2015, BPMC entered into a land 
sublease agreement with MJTDL to obtain a leasehold right to occupy the Sub-Lease 
Land from 29 December 2015 to 4 June 2064 for a total cash consideration of 
USD5,612,250. 

 
 

5. MATERIAL LITIGATION, CLAIMS AND ARBITRATION 
 
As at the LPD, neither we nor our subsidiary companies are engaged in any material litigation, 
claims or arbitration, either as plaintiff or defendant, and our Board is not aware of any 
proceedings, pending or threatened, against our Group, or of any facts likely to give rise to 
any proceedings which may materially affect the business or financial position of our Group. 
 
 
 
 

[THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK] 
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6. GENERAL 
 
(i) There are no existing or proposed service contracts entered or to be entered into by 

our Company with any Director, other than those which are expiring or determinable 
by the employing company without payment of compensation (other than statutory 
compensation) within one (1) year from the date of issuance of this Abridged 
Prospectus; and 

 
(ii) Save as disclosed in this Abridged Prospectus and to the best of their knowledge, our 

Board is not aware of the following:- 
 
(a) material information including special trade factors or risks which are unlikely 

to be known or anticipated by the general public and which could materially 
affect the profits of our Group; 
 

(b) known trends, demands, commitments, events or uncertainties that will result 
in or are likely to materially increase or decrease our Group’s liquidity;  

 
(c) material commitments for capital expenditure; 
 
(d) unusual, infrequent events or transactions or significant economic changes 

that materially affect the amount of reported income from our operations; and 
 
(e) known trends or uncertainties that have had, or that our Group reasonably 

expects to have, a material favourable or unfavourable impact on our Group’s 
revenues or operating income. 

 
 
7. DOCUMENTS FOR INSPECTION 
 

Copies of the following documents are available for inspection at our Registered Office at Lot 
4, Jalan Perusahaan Dua, 68100 Batu Caves, Selangor Darul Ehsan, Malaysia during normal 
office hours from Mondays to Fridays (except public holidays) for a period of twelve (12) 
months from the date of issuance of this Abridged Prospectus: 

 
(i) our Memorandum and Articles of Association;  

 
(ii) our audited consolidated financial statements for the past two (2) financial years 

ended 31 December 2014 and 31 December 2015 as well as our latest unaudited 
consolidated financial statements for the FPE 30 September 2016; 
 

(iii) the proforma consolidated statements of financial position of our Group as at 31 
December 2015 together with the Reporting Accountants’ letter thereon referred to in 
Appendix III of this Abridged Prospectus; 
 

(iv) the Directors’ Report referred to in Appendix VI of this Abridged Prospectus;  
 

(v) the consent letters referred to in Section 3 of this Appendix;  
 
(vi) the material contracts referred to in Section 4 of this Appendix;  
 
(vii) the Independent Market Research report by Converging Knowledge Sdn. Bhd. 

referred to in Section 7 of the Abridged Prospectus; 
 

(viii) the Deed Poll; and 
 
(ix) the undertaking letter dated 7 October 2016 by KJCFB in relation to the Undertaking 

and Additional Undertaking referred to in Section 3 of this Abridged Prospectus.  
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8. RESPONSIBILITY STATEMENT 
 
Our Board has seen and approved the Abridged Prospectus and all the documentation 
relating to the Rights Issue with Warrants. They collectively and individually accept full 
responsibility for the accuracy of the information given and confirm that, after having made all 
reasonable inquiries, and to the best of their knowledge and belief, there are no false or 
misleading statements or other facts which if omitted would make the statements in the 
Documents false or misleading. 
 
AmInvestment Bank, being our Principal Adviser for the Rights Issue with Warrants, 
acknowledges that, based on all available information, and to the best of its knowledge and 
belief, this Abridged Prospectus constitutes a full and true disclosure of all material facts 
concerning the Rights Issue with Warrants. 
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