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Issuer: Alset International Limited 
  
Stock code: 40V 
  
Meeting details:  
Date: 30 April 2022 
Time: 10.30 a.m. 
 
Due to the current COVID-19 pandemic, SIAS encourage shareholders to participate at 
AGMs via other means and not to attend any AGM physically. Where the AGM is webcast, 
they can stay on top of their investments by watching the webcast and submitting their 
question to the company in advance. Senior citizens should avoid attending AGMs 
altogether and stay home. 
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Q1. On 21 March 2022, the company announced that it is embarking on cryptocurrency 
mining business through its subsidiary Alset Mining Pte. Ltd. (“Alset Mining”). 
 
Alset Mining will primarily be engaged in investment within the cryptocurrency mining 
industry. Cryptocurrency mining refers to the process that verifies and adds new 
transactions to the blockchain by solving complex mathematical equations for a 
cryptocurrency. The miner that solves the complex mathematical equations first is 
rewarded with the respective cryptocurrency. The cryptocurrency mining industry 
consists of stakeholders such as hardware and software manufacturers, hosting and mining 
service providers (akin to data centers), as well as corporate and private miners. 

 
(i) Can the board help shareholders understand the group’s competitive 

advantage in cryptocurrency mining, if any? 
 

(ii) Which particular cryptocurrencies will be mined by the group? 
 

(iii) Who is leading the group’s efforts in cryptocurrency mining? What is the 
experience and track record of the team in acquiring mining rigs and 
setting up cryptocurrency mining farms? 
 

(iv) What was the level of risk assessment carried out by the board?  
 

(v) Where will the mining operations be located?  
 

(vi) How much will the group be committing to cryptocurrency mining?  
 
 

Q2. Would the board/management provide shareholders with greater clarity on the 
following operation and financial matters? Specifically:  
 

(i) Black Oak: With the sale of all the homes in section 1, did the group 
consider investing the proceeds into the next phase/section 2? Are the 
market sentiments on the ground suitable for the next launch (569 
additional single family lots)? 
  

(ii) Direct selling: What are the main products/brands sold by HWH World 
Inc.? 

 
(iii) Investment securities: For the benefit of shareholders, can management 

recall the transaction involving the company and NYSE-listed DSS, Inc.? Net 
fair value loss on investment securities was $(53.1) million as the share price 
decreased from US$6.24 as at 31 December 2020 to US$0.672 as at 31 December 
2021. The share price declined further to ~US$0.5 in April 2022. How robust is 
the group’s risk management framework? Would the audit and risk 
management committee (ARMC) help shareholders understand the risk 
assessment/approval process for the transaction? 
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(iv) Diversification: The cover page shows the activities/focus of the group, which 

includes information technology, food & beverage, direct sales, community 
development, REITs, asset management and SPAC. In addition, the company has 
obtained shareholders’ approval to diversify the business of the company and its 
subsidiaries into hospitality, clean energy, high tech farming and e-commerce 
and direct selling, as well as to expand the scope of the current information 
technology and property development businesses. At the AGM, would 
management be giving shareholders a holistic overview of the group’s 
business model and the capital allocation strategy, clearly showing the key 
value drivers and the value proposition? Is there a risk that the group 
over-diversifies into too many unrelated businesses?  

 
 
Q3. On 18 April 2022, the company announced that there are material variances between 
the unaudited financial statements and the audited financial statements for the financial 
year ended 31 December 2021 following the finalisation of audit. 
 
The announcement on the unaudited financial results for the financial year ended 31 
December 2021 was first released via SGXNet on 28 February 2022. The announcement of 
material differences came 7 weeks after the company first announced the unaudited 
financial statements. 
 
Loss for the year changed by $10.465 million from $(58.852) million to $(48.387) million. 
Other adjustments were as large as $36.9 million.  
 
Reasons given included:  

- Reclassification from property, plant and equipment to Right-of-use assets 
- Adjustment for realised loss on mark to market instrument and net fair value losses 

on equity securities at fair value through profit and loss 
- Reclassification of hire purchase creditor to lease liability in accordance with the 

Singapore accounting standard 
- Reclassification of the non-current portion of lease liabilities from current liabilities 

to non-current liabilities 
- Reclassification of interest received to trade and other receivables due to the 

interest not yet received 
 

The company provided 22 notes from (A) to (V) to explain the changes following the 
finalisation of the audit by the company’s external auditor.  
 

(i) Is the group (including its officers) familiar with the Singapore Financial 
Reporting Standards (International) (SFRS(I))? 
 

(ii) How can shareholders get assurance from management that the financial 
statements are prepared in accordance with the relevant Act and financial 
reporting standards? 
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(iii) Has the ARMC evaluated if the internal financial reporting/finance team is 

sufficiently resourced with experienced and qualified staff to ensure the 
integrity of the financial statements? The chairman of the ARMC is Mr Wong 
Shui Yeung and the members of the ARMC are Mr Wong Tat Keung and Mr Chan 
King Fai. 

 
(iv) Can the ARMC help shareholders understand if it has discharged its duties 

objectively (Principle 10 of the Code of corporate governance 2018)? If so, 
how so? 

 
(v) Would the board be reconstituting or strengthening the ARMC? 

 
(vi) What changes have been made/will be made to the group’s financial 

reporting systems and processes? 
 
 
^On 1 October 2020, the Accounting and Corporate Regulatory Authority (“ACRA”), the 
Monetary Authority of Singapore (“MAS”) and Singapore Exchange Regulation (“SGX 
RegCo”) published an updated checklist to guide listed entities on the conduct of general 
meetings arising from the latest updates from the Multi-Ministry Taskforce.  
 
Issuers may continue to conduct their general meetings held on or before 30 June 2021 via 
electronic means, and are encouraged to do so. On 9 April 2021, it was announced that the 
alternate arrangements for meetings (“Meetings Order”) would be extend beyond 30 June 
2021 until it is revoked or amended by the Ministry of Law. Accordingly, until such time, 
issuers may continue to utilise the Checklist issued by ACRA, MAS and SGX RegCo to guide 
entities on the conduct of their general meetings. 
 
Issuers who, after due consideration of public health and other risks, wish to provide for 
physical attendance at their general meetings must ensure that they implement all relevant 
measures to comply with the safe management measures imposed by the Singapore 
Government. 
 
Shareholders are welcome to use and/or adapt the questions prepared by SIAS and 
to forward them to the company.  
 
 
Can’t attend the AGM or view the webcast? Check out the latest questions on the annual reports 
of listed companies on SIAS website  
 
Join our mailing list here to receive latest news and upcoming events.   
 

                                                        
^ Guidance on the Conduct of General Meetings Amid Evolving COVID-19 Situation 
(https://www.sgx.com/media-centre/20201001-guidance-conduct-general-meetings-amid-evolving-covid-
19-situation) 

https://sias.org.sg/qa-on-annual-reports/
https://sias.org.sg/subscribe/
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CONNECT WITH US 

 
    
 

 
 

https://www.linkedin.com/company/siassingapore/
https://www.instagram.com/siasinvest
https://www.youtube.com/user/TheSIASTube
https://www.facebook.com/SIASORG

