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The salient terms of the SPA are as follows: 
 
1. SALE AND PURCHASE OF THE SALE SHARES 

 
In consideration of the warranties as set out in the SPA given by the Vendor, CICC agreed to 
purchase from the Vendor the Sale Shares free from all encumbrances and with all rights, 
benefits and entitlement as of and including the Completion Date. 
 
 

2. CONDITIONS PRECEDENT 
 

2.1 The obligations of the Vendor and CICC to complete the sale and purchase of the Sale Shares 
under the SPA shall be conditional upon the fulfilment of all of the following conditions precedent 
within 3 months from the date of the SPA (“Conditional Period”): 
 
(i) CICC having obtained approval from its shareholder which is CGB to purchase the Sale 

Shares from the Vendor, upon the terms of the SPA; 
 

(ii) CICC having caused CGB to obtain approval from its shareholders for CICC to purchase 
the Sale Shares from the Vendor and for CGB to allot and issue the Consideration Shares, 
upon the terms of the SPA; 
 

(iii) the Vendor having obtained approval from its shareholders and directors to sell the Sale 
Shares to CICC, upon the terms of the SPA; and 
 

(iv) CICC having caused CGB to obtain approval from Bursa Securities for the listing of and 
quotation for the Consideration Shares on the Main Market of Bursa Securities. 

 
(collectively, the “Conditions Precedent”) 
 

2.2 The sale and purchase of the Sale Shares shall become unconditional on the day all the 
Conditions Precedent are fulfilled (or waived by CICC) in writing and such day shall be referred 
to as the “Unconditional Date”. 
 
 

3. COMPLETION 
 

3.1 The completion of the sale and purchase of the Sale Shares shall take place at the office of CICC 
within 14 days from the Unconditional Date or such other date as CICC may determine at its 
absolute discretion, which shall be notified to the Vendor in writing (“Completion Date”). 
 

3.2 On Completion Date, the Vendor shall deliver or caused to be delivered to CICC the following 
documents: 
 
(i) a confirmation or undertaking letter from the Vendor that: 

 
(a) all warranties and representations in the SPA have been complied with in all material 

respects, and are true and accurate as at the Completion Date; 
 

(b) there being no change of circumstances which makes it unlawful for the Vendor to 
sell the Sale Shares to the Purchaser; and 
 

(c) the sale of the Sale Shares as well as the obligation of CICC to purchase the Sale 
Shares are not being prohibited or impeded by any statute, order, rule, directive or 
regulation promulgated by any legislative, executive or regulatory body or authority 
in Malaysia on or before the Completion Date. 

 
(ii) the share certificates in respect of the Sale Shares (if any); 
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(iii) the valid and registrable transfer forms (subject to stamp duty only) in respect of the Sale 
Shares duly executed by the Vendor in favour of CICC together with other duly executed 
documents necessary to effect the transfer; 
 

(iv) certified true copy of the resolutions of the directors of the Vendor authorising the execution 
and performance of Vendor’s obligation under the SPA; and 
 

(v) original or certified true copy of the resolutions of the directors of RYRT International 
approving the transfer of the Sale Shares to CICC and the registration of the Sale Shares 
in the name of CICC and the use of RYRT International’s common seal on the new share 
certificate(s) to be issued in favour of CICC (if applicable).  

 
(collectively, “Completion Documents”) 
 

3.3 Against the delivery of the Completion Documents, CICC shall on Completion Date, cause CGB 
to allot and issue 10,200,000 Consideration Shares to the Vendor to be credited as fully paid-up 
share capital in CGB at the issue price of RM1.30 per Consideration Share. 
 

3.4 For the avoidance of doubt, the completion of the Proposed Acquisition shall for all intents and 
purposes be deemed to have taken place as set out in Clause 3.3 of this Appendix I and the 
legal and beneficial ownership of the Sale Shares shall pass to CICC on the Completion Date. 
 
 

4. REPRESENTATIONS, WARRANTIES AND INDEMNITIES 
 

4.1 The Vendor represents and warrants to CICC that each of the statements, representations, and 
warranties set out in the SPA are true and accurate and not misleading in all respects as at the 
date hereof and the Completion Date as though the same were made on the Completion Date 
with reference to the then existing circumstances, and shall continue to have full force and effect 
notwithstanding the completion of the Proposed Acquisition. 
 

4.2 The Vendor acknowledges that CICC has entered into the SPA on the basis of and in reliance 
upon (among other things) each of the representations and warranties vide the Vendor’s 
warranties only. Despite of any terms that may conflict with this clause, the Vendor does not 
make any warranties in respect of CICC’s ability to generate income, profitability or gain from the 
purchase of the Sale Shares. 
 

4.3 CICC hereby represent and warrant to the Vendor that: 
 
(i) it has full power and authority to enter into the SPA and the SPA constitutes an agreement 

binding on it without any requirement to obtain the approval or consent of any third party 
save for the approvals required as set out in the SPA; 
 

(ii) all corporate actions have been taken, or shall be taken, and all corporate authorisations 
have been obtained, or shall be obtained, by CICC to enable it to execute the SPA and the 
SPA constitutes a valid, binding and enforceable obligation of CICC; and 
 

(iii) there is no law, regulation or decree binding on CICC that will or may be breached or 
violated as a result of execution of the SPA by CICC. 

 
CICC acknowledges that the Vendor has entered into the SPA in reliance upon (among other 
things) each of the representations and warranties stated herein. 
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4.4 The Vendor undertakes to indemnify CICC and hold CICC harmless from and against all Losses 
suffered or incurred by CICC: 
 
(i) as the result of a breach by the Vendor of any warranty; and 

 
(ii) arising from the additional Tax being imposed on RYRT International for the event(s) or 

transaction(s) which have occurred on or before the Completion Date and the amount of 
such indemnity shall be proportional to the Vendor’s shareholding in RYRT International 
prior to the Completion Date. 

 
 

5. RIGHTS TO TERMINATE 
 

5.1 In addition to any other rights to terminate the SPA, a party (“Terminating Party”) may by written 
notice given to the other party at the completion of the Proposed Acquisition or any time prior to 
Completion terminate the SPA if any fact, matter or event (whether existing or occurring on or 
before the date of the SPA or arising or occurring after the date of the SPA) comes to the notice 
of the Terminating Party at the completion or any time prior to the completion which: 
 
(i) constitutes a breach by the other Party (“Defaulting Party”) of the SPA (including, without 

limitation, any breach of the covenants or other obligations of such Defaulting Party). 
Provided that if such breach is capable of rectification, the right to terminate herein shall 
only apply if such breach is not rectified by the Defaulting Party within thirty (30) calendar 
days of notice to the Defaulting Party of the breach; and 
 

(ii) would constitute a breach of any of the warranties. 
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CICC and the Guarantors have mutually agreed the salient terms of the Supplemental SPA as follows: 
 
(i) based on the previous terms of the PGA, the profit guarantee period of 1 September 2021 to 31 

August 2023 will be superseded and revised to between 1 September 2021 to 31 December 
2024; 
 

(ii) the relevant terms and conditions relating to the PGA will be superseded; 
 

(iii) the profit guarantee amount for the Revised Profit Guarantee Period is RM50.0 million; 
 

(iv) the CGB Shares that have been allotted to RYRT Holdings in accordance with the terms and 
conditions of the First SPA shall subject to the Revised Profit Guarantee Period and Revised 
Profit Guarantee Amount; 
 

(v) the Guarantors shall agree to guarantee 100% of the Revised Profit Guarantee Amount; 
 

(vi) after audit confirmation is received on the audited aggregate financial results of RYRT 
International for the period from 1 September 2021 to 31 December 2024, if there is a profit 
shortfall, the Guarantors shall compensate CICC in cash equivalent to 100% of the Profit 
Shortfall; and 
 

(vii) apart from performing the statutory audit on the financial results of RYRT International for the 
FYE 31 December 2023 and 2024, no interim audit will be performed on the financial results of 
RYRT International for the financial period between 1 March 2023 to 31 December 2024. 

 
Save for the above, all other terms and conditions of the SPA remain unchanged including but not 
limited to the conditions precedent of the SPA in particular CICC having caused CGB to obtain approval 
from its shareholders to give effect to the Supplemental SPA. 
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For information purposes, the previous salient terms of the First SPA are as follows: 
 
1. SALE AND PURCHASE OF THE 1,400,070 RYRT INTERNATIONAL SHARES 

 
In consideration of the warranties as set out in the First SPA given by RYRT Holdings, Lee Chee 
Vui and Soo Yu Chai (collectively referred to as the “Selling Parties”) and the Selling Parties 
agreeing to enter into the PGA with CICC, CICC agreed to purchase from the Vendor 1,400,070 
RYRT International Shares free from all encumbrances and with all rights, benefits and 
entitlement as of and including the completion date. 
 
 

2. CONDITIONS PRECEDENT 
 

2.1 The obligations of the Vendor and CICC to complete the sale and purchase of the 1,400,070 
RYRT International Shares under the First SPA shall be conditional upon the fulfilment of all of 
the following conditions precedent within 3 months from the date of the First SPA: 
 
(a) CICC having obtained approval from its directors and CGB to purchase the 1,400,070 

RYRT International Shares from the Vendor, upon the terms of the First SPA; 
 

(b) CICC having caused CGB to obtain approval from its shareholders and directors for CICC 
to purchase the 1,400,070 RYRT International Shares from the Vendor and for CGB to 
allot and issue the 28,942,308 new CGB Shares, upon the terms of the First SPA; 
 

(c) the Vendor having obtained approval from directors of RYRT International to sell the 
1,400,070 RYRT International Shares to CICC, upon the terms of the First SPA; 
 

(d) the Vendor having obtained approval from its shareholders and directors to sell the 
1,400,070 RYRT International Shares to CICC, upon the terms of the First SPA; 
 

(e) CICC having caused CGB to obtain approval from Bursa Securities for the listing of and 
quotation for the 28,942,308 new CGB Shares on the Main Market of Bursa Securities; 
and 
 

(f) CICC being satisfied with the results of the legal due diligence exercise to be conducted 
on RYRT International 

 
2.2 The sale and purchase of the 1,400,070 RYRT International Shares shall become unconditional 

on the day all the conditions precedent set out in Clause 2.1 of this Appendix III are fulfilled (or 
waived by CICC) and such day shall be referred to as the “Initial Unconditional Date”. 
 
 

3. COMPLETION 
 

3.1 The completion of the sale and purchase of the 1,400,070 RYRT International Shares shall take 
place at the office of CICC within 14 days from the Initial Unconditional Date or such other date 
as CICC may determine at its absolute discretion, which shall be notified to the Vendor in writing 
(“Initial Completion Date”). 
 

3.2 On Initial Completion Date, the Vendor shall deliver or caused to be delivered to CICC the 
following documents: 
 
(a) a confirmation or undertaking letter from the Selling Parties that: 

 
(i) all warranties and representations in the First SPA have been complied with in all 

material respects, and are true and accurate as at the Initial Completion Date; 
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(ii) there being no change of circumstances which makes it unlawful for the Vendor to 
sell the 1,400,070 RYRT International Shares to the Purchaser; and 
 

(iii) the sale of the 1,400,070 RYRT International Shares as well as the obligation of CICC 
to purchase the 1,400,070 RYRT International Shares are not being prohibited or 
impeded by any statute, order, rule, directive or regulation promulgated by any 
legislative, executive or regulatory body or authority in Malaysia on or before the Initial 
Completion Date; 

 
(b) the share certificates in respect of the 1,400,070 RYRT International Shares (if any); 

 
(c) the valid and registrable transfer forms (subject to stamp duty only) in respect of the 

1,400,070 RYRT International Shares duly executed by the Vendor in favour of CICC 
together with other duly executed documents necessary to effect the transfer; 
 

(d) original or certified true copy of the resolutions of the directors of RYRT International 
approving the transfer of the 1,400,070 RYRT International Shares to CICC and the 
registration of the 1,400,070 RYRT International Shares in the name of CICC and the use 
of RYRT International’s common seal on the new share certificate(s) to be issued in favour 
of CICC (if applicable); 
 

(e) original or certified true copy of the resolutions of the directors of RYRT International 
approving the appointment of such number of board representative as CICC may deem fit 
so as to constitute a majority of the board of directors of RYRT International; and 
 

(f) all the statutory books, accounts books, files, the common seal (if any) and all documents 
of RYRT International, if so required by CICC. 

 
3.3 Against the delivery of the completion documents set out in Clause 3.1 of this Appendix III, CICC 

shall on Initial Completion Date, cause CGB to allot and issue 14,471,154 new CGB Shares to 
the Vendor to be credited as fully paid-up share capital in CGB at the issue price of RM1.04 per 
CGB Share. 
 

3.4 For the avoidance of doubt, completion shall for all intents and purposes be deemed to have 
taken place as set out in Clause 3.3 of this Appendix III and the legal and beneficial ownership 
of the 1,400,070 RYRT International Shares shall pass to CICC on the Initial Completion Date. 
 

3.5 The parties agree that the balance 14,471,154 new CGB Shares (“Balance Consideration 
Shares”) shall be allotted and issued on a deferred payment basis in the following manner: 
 
(a) where applicable, at every 6 months interval (namely financial periods ending 28 February 

2022, 31 August 2022, 28 February 2023 and 31 August 2023 and where Clause 3.6 of 
this Appendix III is applicable, 29 February 2024 and 31 August 2024), a proportionate 
amount of Balance Consideration Shares equivalent to 70% of the aggregate audited PAT 
for each of the aforementioned 6 months interval shall be allotted and issued by CGB to 
the Vendor less any deduction and set-off pursuant to Clause 3.8 of this Appendix III; and 
 

(b) for the avoidance of doubt, the allotment and issuance under Clause 3.5(a) above will not 
exceed the Balance Consideration Shares. 

 
3.6 The parties agree to procure auditors, at the Vendor’s costs, to audit RYRT International at, inter 

alia, the end of every 6 months interval referred to in Clause 3.5(a) above and issue an auditors’ 
confirmation letter (“Auditors’ Confirmation Letter”) reporting the aggregate audited PAT / 
results after tax of RYRT International. 
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3.7 The parties agree that the Vendor shall have no entitlement to any Balance Consideration Shares 
that remain unallotted and unissued after the issuance of the Auditors’ Confirmation Letter for the 
6 months interval ending at: 
 
(a) 31 August 2023; or 

 
(b) 31 August 2024 (in the event of any suspension of RYRT International’s operations for a 

duration of more than 2 weeks due to any lockdowns or movement control orders imposed 
by the appropriate authorities). 

 
3.8 Without derogating from CICC’s right to be indemnified under the First SPA, in the event any of 

the Selling Parties are in breach of the warranties and representations made under the First SPA, 
CICC shall be entitled to deduct and set off from the balance consideration (amounting to 
RM15.05 million) any losses, damages, claims and demands arising out of a breach or breaches 
of the warranties and representations in any material respect under the First SPA or for any 
breach of term and condition of the First SPA. 
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For information purposes, the previous salient terms of the PGA are as follows: 
 
1. PROFIT GUARANTEE 

 
1.1 The Selling Parties covenant with CICC that: 

 
(a) the aggregate audited PAT of RYRT International for the financial period commencing 1 

September 2021 until 31 August 2023 shall not be less than RM43,000,000; or 
 

(b) in the event that RYRT International’s operations are fully suspended for a duration of 
more than 2 weeks due to any lockdowns or movement control orders imposed by the 
appropriate authorities, the aggregate audited PAT of RYRT International for the financial 
period commencing 1 September 2021 until 31 August 2023 shall not be less than 
RM34,400,000. Under this circumstance, the parties will mutually agree to extend the said 
profit guarantee period for a further of two 6 months intervals from 1 September 2023 until 
31 August 2024 for RYRT International to meet the profit guarantee and not more than 
RM8,600,000 from the audited PAT for the FYE 31 August 2024 can be utilised for the 
purpose of calculating the profit guarantee and/or any profit shortfall arising therefrom. 

 
1.2 The Selling Parties further covenant with CICC that in the event: 

 
(a) the actual audited aggregate results of RYRT International for the said profit guarantee 

period is less than the profit guarantee; or 
 

(b) where Clause 1.1(b) above is applicable, the actual audited aggregate results of RYRT 
International for the financial period commencing 1 September 2023 until 31 August 2024 
is less than the profit guarantee, 

 
the Selling Parties shall jointly and severally compensate CICC for the shortfall or deficiency 
between the actual audited aggregate results and the profit guarantee in the manner provided in 
Clause 1.3 below. 
 

1.3 The Selling Parties irrevocably and unconditionally undertake that if the Auditors’ Certificate 
(defined below) states and confirms an aggregate shortfall or deficiency from the profit guarantee, 
then the Selling Parties shall, within 60 days from the date of the Auditors’ Certificate, jointly and 
severally compensate CICC in cash, in an amount equivalent to 70% of the said profit shortfall, 
less any remaining balance consideration (after any deductions to said balance consideration for 
any losses or damages due to any breach of warranties by the Selling Parties under the First 
SPA). 

 
For the avoidance of doubt, the remedies available to CICC to recover 70% of the profit shortfall are as 
follows: 
 
(i) to withhold the allotment of, a portion or the entire, 50% of the 1,400,070 RYRT International 

Shares, provided that the said balance RYRT International Shares had not been allotted at the 
relevant point in time; and/or 
 

(ii) to require the Selling Parties to compensate CICC in cash for the amount equivalent to 70% of 
the profit shortfall less any remaining balance consideration that had not be settled through the 
allotment and issuance of the 1,400,070 RYRT International Shares (after any deductions to said 
balance consideration for any losses or damages due to any breach of warranties by the Selling 
Parties under the First SPA). 
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2. AUDITORS’ CERTIFICATE 
 

2.1 The parties agree to procure auditors, at the Vendor’s cost, to audit RYRT International for the 
profit guarantee period or the extended profit guarantee period (as the case may be) and issue 
an auditors’ certificate (“Auditors’ Certificate”) and such Auditors’ Certificate shall state and 
confirm the following: 
 
(a) the aggregate audited net profits / results of RYRT International; and 

 
(b) the shortfall or deficiency (including loss), if any, between the actual aggregate audited net 

profits / results and the profit guarantee for the profit guarantee period or the extended 
profit guarantee period. 

 
2.2 The parties agree that the Auditors’ Certificate shall be binding and conclusive on all parties and 

shall not be questioned by any parties on any grounds whatsoever, save and except in the event 
of manifest error. 
 

2.3 The Selling Parties shall not be obliged to make further payments to the Purchaser if the 
compensation payable by the Selling Parties to the Purchaser exceeds the amount of the profit 
guarantee and the Purchaser shall under no circumstance be required to pay more than the sum 
of the balance consideration. The balance consideration shall not bear any interest. 
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1. HISTORY AND BUSINESS 
 
RYRT International was incorporated in Malaysia on 18 June 2019 under the Act as a private limited company. RYRT Internationa l is a contractor with 
Category G7 registered with the CIDB and is qualified to tender and carry out all categories of private construction contracts. RYRT International is 
principally involved in the construction of building and other engineering projects. The principal market for RYRT International’s projects is located in 
Sabah, Malaysia. RYRT International commenced its operations in December 2020. The type of assets owned by RYRT International include, among 
others, motor vehicles, office equipment, and project site equipment.  
 
As at the LPD, RYRT International’s completed project and ongoing projects are as follows: 
 
(i) RYRT International’s completed project 
 

Project Scope of Work 
Project owner* / 
Customer name 

RYRT 
International’s 
Role Contract sum  

Commencement date 
/ Completion date 

    RM’million  
Project Lahad 
Datu - Slope 
Protection 

� To construct and complete Project Lahad Datu 
namely site clearing, earthworks, concrete, 
drainage, slope protection, road and pavement, 
piling work, geotechnical monitoring works and 
any provisional sum items as instructed by the 
customer; 
 

� To provide, install, dismantle and removal of all 
temporary structure, machine and equipment 
and scaffolding for successful completion of 
works; and  
 

� To provide, maintain and remove all 
preliminaries items such as office equipment, 
office, stores, safety and all other items.  

Jabatan Kerja Raya 
Sabah /  
Civiltarget (Sabah) 
Sdn Bhd 

Sub-contractor 2.20 December 2021 / 
February 2023(1) 
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(ii) RYRT International’s ongoing projects: 
 

Projects Scope of Work 
Project owner* / 
Customer name 

RYRT 
International’s 
Role 

Contract 
sum  

Commencement date 
/ Contractual 
completion date 

Status of 
completion 
as at the LPD 

    RM’million   
Project Lahad 
Datu Phase 1 

� Subcontract work to supply labour, 
material, machinery and equipment 
for the construction and completion 
of civil works, mechanical and 
electrical works. 
 

� Upgrading work of water supply 
system in Lahad Datu Phase 1. 

 

Jabatan Air Negeri 
Sabah /  
Pembinaan 
Urusmesra Sdn Bhd 

Sub-contractor 278.49(3) December 2020 / 
December 2023(2) 

Approximately 
73.9% 

Project Jalan 
Semawang ke 
Tanjung Kuala 
Gum-Gum 

� To construct and complete “Projek 
Jalan Semawang Ke Tanjung Kuala 
Gum-Gum, Sandakan, Sabah” 
namely Environmental Protection 
and Enhancement, Traffic 
Management and Control, 
Demolition and Site Clearance, 
Earthworks, Geo-technical Works, 
Precast Reinforced Panel Wall & 
Pile Embankment, Drainage Work, 
Road and Pavings, Internal Bridge, 
Lighting, Access Road for Esscom, 
and any provisional sum items as 
may be instructed by Jabatan Kerja 
Raya Sabah; 
 

� To provide, install, dismantle and 
remove of all temporary structure, 
machine and equipment, and 
scaffolding for successful 
completion of works; and 
 

� To provide, maintain and remove all 
preliminary items such as vehicles, 
office equipment, office, stores and 
all other items. 

Jabatan Kerja Raya 
Sabah /  
Pembinaan 
Urusmesra Sdn Bhd 

Sub-contractor 183.29 October 2022 /  
October 2025 

Approximately 
1.9% 
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Notes: 
 
(1) An extension of time for the contractual completion date was sought and obtained by RYRT International for Project Lahad Datu - Slope Protection from 

December 2022 to February 2023. As at the LPD, the Project Lahad Datu - Slope Protection has been completed and pending final certification by Civiltarget 
(Sabah) Sdn Bhd as the relevant local authority is reviewing the completeness of the documents for the issuance of certificate of practical completion. 
 

(2) Notification from Pembinaan Urusmesra Sdn Bhd, being the customer of RYRT International, dated 10 February 2023, in relation to the extension of time 
for the Project Lahad Datu Phase 1 from June 2023 to December 2023. 
 

(3) The contract value increased from RM260.00 million to RM278.49 million due to additional scope of work such as additional pip ing and reinforcement works 
by RYRT International in November 2022. 

 
* The project owner is not a director, substantial shareholder of RYRT International or persons connected with them. 
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2. SHARE CAPITAL 
 
As at the LPD, RYRT International has an issued share capital of RM2,000,100 comprising 
2,000,100 RYRT International Shares. 
 
 

3. DIRECTORS  
 
As at the LPD, the directors of RYRT International and their indirect shareholdings in RYRT 
International are as follows: 
 

Name Designation Nationality 

Direct Indirect 
No. of 

shares % 
No. of   

shares % 
Soo Yu Chai Director Malaysian - - (1)600,030 30.00 
Lee Chee Vui Director Malaysian - - (1)600,030 30.00 
Lau Chee Wai Director Malaysian - - - - 
 
Note: 
 
(1) Deemed interested by virtue of their substantial shareholdings in RYRT Holdings pursuant to Section 

8 of the Act. 
 
 

4. SUBSTANTIAL SHAREHOLDER’S SHAREHOLDINGS  
 
As at the LPD, the substantial shareholders’ shareholdings in RYRT International are as follows: 
 

Company Name 
Place of 
Incorporation 

Direct  Indirect 
No. of   

shares % 
No. of   

shares % 
CGB Malaysia 1,400,070 70.00 - - 
RYRT Holdings Malaysia 600,030 30.00 - - 
 
 

5. SUBSIDIARIES AND ASSOCIATED COMPANY  
 
As at the LPD, RYRT International does not have any subsidiary or associate company. 
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6. SUMMARY AND COMMENTARIES OF FINANCIAL INFORMATION  
 
The summary of the financial information of RYRT International from the date of incorporation up 
to the 6-month for the FPE 28 February 2023 are as follows: 
 

 

Audited 

Restated for 
the FYE  

31 August 2022 

Audited   
6-month for 
the FPE 28 

February 
2023* 

Financial period 
from 18 June 2019 
to 31 August 2020   

FYE  
31 August 2021 

RM RM RM RM 
Revenue - 11,677,626 127,797,720 48,082,333 
(LBT) / PBT (6,245) (150,173) 16,231,845 12,344,290 
(LAT) / PAT (6,245) (150,173) 8,371,330 8,868,512 
Total equity / NA (6,145) 1,843,682 10,215,012 19,083,524 

 
No. of RYRT International Shares 
in issue 

100 2,000,100 2,000,100 2,000,100 

(Loss) / Earnings per RYRT 
International Share 

(62.45) (0.075) 4.19 4.43 

Share capital 100 2,000,100 2,000,100 2,000,100 
NA per RYRT International Share (61.45) 0.92 5.11 9.54 
Borrowings(1) - 690,771 1,052,052 1,241,419 
Current ratio(2) (times) 0.99 1.14 1.15 1.37 
Gearing ratio(3) (times) - 0.37 0.10 0.06 
 

Notes: 
 

(1) The borrowings comprised of lease liabilities only. 
 

(2) Calculated based on the current assets divided by current liabilities. The current assets and current 
liabilities as at 31 August 2020, 31 August 2021, 31 August 2022 and 28 February 2023 are as 
follows: 
 

 

Audited as at 31 August Restated as at   
31 August 2022 

Audited as at   
28 February 2023 2020   2021 

RM RM RM RM 
Current assets 599,452 9,987,061 71,363,246 67,232,120 
Current liabilities 605,597 8,730,626 61,793,700 48,971,774 
 

(3) Calculated based on borrowings divided by total equity. 
 

* RYRT International changed its accounting policy to align with our Group’s accounting policy. Hence, 
the financial results for the 6-month FPE 28 February 2022 is not disclosed for comparison. 

 
Since the date of incorporation, for the past 2 audited financial years and restatement for the FYE 
31 August 2022: 
 
(i) there were no exceptional and/or extraordinary items reported in the financial statements 

of RYRT International; 
 

(ii) there were no accounting policies adopted by RYRT International that are peculiar to 
RYRT International due to the nature of its business of the industry it operates in; and 
 

(iii) there was no audit qualification on the financial statements of RYRT International. 
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The financial year end of RYRT International has been changed from 31 August to 31 December, 
covering the period from 1 September 2022 to 31 December 2022 to coincide with the financial 
year of our Group. 
 
Commentaries on past performance: 
 
Financial Period from 18 June 2019 to 31 August 2020 
 
RYRT International recorded a LAT of approximately RM0.01 million for the financial period from 
18 June 2019 to 31 August 2020 mainly due to the cost incurred for auditor remuneration and 
secretarial and filing fees. There was no revenue generated by RYRT International for the first 
14 months since its incorporation. 
 
FYE 31 August 2021 
 
For the FYE 31 August 2021, RYRT International recorded revenue of RM11.68 million mainly 
due to the secure of construction contracts from Project Lahad Datu Phase 1 which was 
commenced on 21 December 2020. 
 
RYRT International recorded a LAT of RM0.15 million for the FYE 31 August 2021 mainly due to 
the cost of sales incurred for the contracts secured coupled with the higher administrative 
expenses such as staff cost, depreciation of plant and equipment and right-of-use assets, 
insurance premium and office expenses for the total amount of approximate RM1.20 million 
incurred during the FYE 31 August 2021. 
 
FYE 31 August 2022 
 
For the FYE 31 August 2022, RYRT International recorded an increase in revenue of RM116.12 
million or 994.18% from RM11.68 million for the FYE 31 August 2021 to RM127.80 million for the 
FYE 31 August 2022 mainly due to higher contribution from Project Lahad Datu Phase 1 which 
was commenced on 21 December 2020, where the said project was 53% completed as at 31 
August 2022. 
 
RYRT International recorded a PAT of RM8.37 million for the FYE 31 August 2022 mainly due to 
the higher revenue recorded for the financial year, offset by higher cost of sales incurred for the 
contracts secured, higher administrative expenses such as staff cost, depreciation of plant and 
equipment and right-of-use assets amounting to RM3.14 million and higher income tax expenses 
of RM7.86 million mainly due to the higher progress billings made to which the tax computation 
was based on the construction revenue recognised during the year. 
 
6-month FPE 28 February 2023 
 
For the 6-month FPE 28 February 2023, RYRT International recorded revenue of RM48.08 
million and PAT of RM8.87 million mainly due to the contribution from Project Lahad Datu Phase 
1, which has achieved a completion of 70.4% as at 28 February 2023.  
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7. MATERIAL COMMITMENTS AND CONTINGENT LIABILITIES 
 

7.1     Material commitments 
 
As at the LPD, there are no material commitments incurred or known to be incurred by RYRT 
International that is likely to have an impact on RYRT International’s profits or NA upon becoming 
enforceable. 
 

7.2     Contingent liabilities 
 
As at LPD, there are no contingent liabilities incurred or known to be incurred by RYRT 
International that is likely to have an impact on RYRT International’s profits or NA upon becoming 
enforceable. 
 
 

8. MATERIAL CONTRACTS 
 
As at the LPD, RYRT International has not entered into any material contracts (not being 
contracts entered into in the ordinary course of business) within 2 years immediately preceding 
the date of this Circular. 
 
 

9. MATERIAL LITIGATION, CLAIMS OR ARBITRATION 
 
As at the LPD, RYRT International is not engaged in any material litigation, claims or arbitration, 
either as plaintiff or defendant, and the board of directors of RYRT International is not aware of 
any proceedings pending or threatened against RYRT International or of any facts likely to give 
rise to any proceedings which may materially and adversely affect the financial position or 
business of RYRT International. 
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