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First Sponsor Group Limited (“Company”, and together with its subsidiaries, “Group”) is committed to maintaining 
high standards of corporate governance to protect and enhance shareholder value. In compliance with Rule 710 of 
the listing manual (“Listing Manual”) of the Singapore Exchange Securities Trading Limited (“SGX”), the corporate 
governance report (“Report”) sets out the Company’s key corporate governance practices for the financial year 
ended 31 December 2025 (“FY2025”) with reference to the Code of Corporate Governance 2018 (“Code”). The 
Company has complied, in all material respects, with the principles and provisions of the Code. In so far as any 
provision has not been complied with, the reason has been provided.

A summary of the Company’s compliance with the express disclosure requirements of the Code is provided on pages 
92 to 94.
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BOARD MATTERS

The Board’s Conduct of Affairs

Principle 1	 :	 The company is headed by an effective Board which is collectively responsible and works 
with Management for the long-term success of the company.

Board’s Duties and Responsibilities

The Company is headed by an effective Board which oversees the strategic direction, performance and affairs of the 
Group and provides overall guidance to Management.

The duties and responsibilities of the Board include:

(a)	 approving the strategic direction of the Group and monitoring its progress;

(b)	 approving the financial plan (including annual budgets) and monitoring the financial performance of the 
Group;

(c)	 reviewing the adequacy and effectiveness of the Group’s risk management and internal controls framework 
in relation to financial, operational, compliance and information technology (“IT”) controls, and safeguarding 
shareholders’ interests and the Group’s assets;

(d)	 deliberating on and accepting recommendations by the Audit and Risk Committee (“ARC”), the Remuneration 
Committee (“RC”) and the Nominating Committee (“NC”); and

(e)	 considering sustainability issues such as environmental and social factors as part of the Group’s strategic 
formulation.

Matters requiring the Board’s decision and approval include:

(a)	 interim financial results announcements and annual audited financial statements;

(b)	 appointment of directors and key management personnel, including review of their performance and 
remuneration packages;

(c)	 corporate or financial restructuring, major acquisitions and divestments;

(d)	 share issuances and funding proposals; and

(e)	 declarations of interim dividends, proposals of final dividends and other returns to shareholders.

The Board also sets the tone for the Group in respect of ethics, values and desired organisational culture, and 
ensures proper accountability within the Group. The Company has in place an internal code of business conduct and 
ethics (“Code of Business Conduct and Ethics”) to provide guidance to all officers and employees of the Group in 
resolving ethical questions that may arise in the course of their work for the Group. Please refer to the section titled 
“Code of Business Conduct and Ethics, Anti-Corruption Policy & Guidelines and Fraud Policy & Guidelines” on pages 
89 to 90 for further information.

Board Meetings

The Board holds at least four scheduled meetings each year and may also hold ad hoc meetings as and when 
warranted by circumstances. The quarterly meetings will typically be scheduled before the start of the financial 
year to enable the Directors to plan ahead to attend them and to coincide with the half-year and year-end financial 
results reporting as well as the voluntary business updates for the first and third quarters in order to facilitate a 
review of the financial statements and announcement of the unaudited semi-annual financial results/voluntary 
business updates.
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During every quarterly meeting:

(a)	 where applicable, the chairperson of each Board committee provides an update on significant matters 
discussed at the Board committee meetings which are typically scheduled before the quarterly Board 
meeting;

(b)	 the Group Chief Financial Officer (“Group CFO”) and her team present the financial performance for that 
quarter and significant financial highlights; and

(c)	 the Group Chief Executive Officer (“Group CEO”) and his team give an update on the Group’s business and 
operations and/or a macro perspective on the relevant markets and developments.

In addition, senior executives may give presentations in relation to specific business areas. External professionals 
or in-house subject matter experts may also be invited to present key topics to the Board as well as updates on 
corporate governance, risk management, tax, accounting and other regulations, which may have an impact on the 
Group’s affairs. This allows the Board to develop a better understanding of the progress of the Group’s business as 
well as the issues and challenges facing the Group and promotes active engagement with Management.

Where exigencies prevent a Director from attending a Board meeting in person, the Company’s Articles of 
Association permit the Director to participate via teleconferencing or video conferencing. The Board and Board 
committees may also make decisions by way of resolutions in writing. Except where a Director is required to abstain 
from participating in the deliberation on a transaction or proposed transaction due to an actual or a potential 
conflict of interest situation, in each meeting where matters requiring the Board’s approval are to be considered, all 
members of the Board participate in the discussions and deliberations, and resolutions in writing are circulated to 
all Directors for their consideration and approval. This principle of collective decisions adopted by the Board ensures 
that no individual influences or dominates the decision-making process.

Management may communicate with the Directors through email or telephone to brief or update the Directors on 
prospective transactions and potential developments. Management may also seek in-principle approval for such 
transactions from the Directors through email or telephone. Such approvals given by the Directors through email or 
telephone will, as appropriate, be noted and recorded in the minutes of meeting held subsequently by the Board.

There were four Board meetings held in FY2025. The attendance of the Directors at meetings of the Board and 
Board committees, and the frequency of such meetings, are set out below:

Attendance Record of Meetings of Shareholders, Board and Board Committees in FY2025

Board ARC RC NC AGM
Number of Meetings Held 4 4 1 1 1
Board Members
Mr Ho Han Leong Calvin 4 – – – 1
Mr Ho Han Khoon Alvin (Alternate 
Director to Mr Ho Han Leong Calvin) 4 4 1 – 1
Mr Kingston Kwek Eik Huih 4 – – – 1
Mr Neo Teck Pheng 4 41 12 1 1
Mr Wee Guan Oei Desmond 4 – 1 1 1
Ms Tan Yee Peng 4 4 – 1 1
Ms Low Beng Lan 4 4 1 – 1
Mr Lim Wee Hann3 n.a. n.a. n.a. n.a. n.a.

Notes:

1.	 Mr Neo Teck Pheng is not a member of the ARC but was present at the ARC meetings in his capacity as Group CEO.
2.	 Mr Neo Teck Pheng is not a member of the RC but was invited by the RC to attend the RC meeting to give his views on the 

performance of certain key management personnel. For the avoidance of doubt, he was neither involved in any deliberation 
nor decision on his own remuneration.

3.	 Mr Lim Wee Hann was appointed as an Independent Director with effect from 16 March 2026.

Directors who are unable to attend a Board meeting are provided with the briefing materials and can discuss issues 
relating to the matters to be discussed at the Board meeting with the Group CEO and/or the Group CFO.
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Off-Site Visits

The Company organises overseas trips for the Directors to countries where the real estate projects of the Group, 
its associated companies and joint venture companies are located. On such occasions, the Board will meet with 
the Group’s key management personnel in or overseeing those countries and conduct site visits. This will allow the 
Board to have a good understanding of the Group’s businesses and progress of the projects as well as promote 
active engagement with key management personnel of those countries. The Directors made trips to the Netherlands 
in FY2017 and the People’s Republic of China (“PRC”) in FY2017, FY2018 and FY2019, but thereafter the Coronavirus 
Disease 2019 (“Covid-19”) pandemic disrupted travel plans for this purpose between FY2020 and FY2022. In April 
2023, the Directors visited the Group’s properties in Dresden and Frankfurt, accompanied by senior management 
and key local management personnel from Amsterdam. The Directors then proceeded to the Netherlands, where 
they visited the Group’s office as well as several of the Group’s properties across various cities. In FY2024, the 
Directors visited the Group’s projects in Dongguan and Panyu, Guangdong in the PRC. The Directors did not make 
any off-site overseas visits in FY2025 although a trip to the Netherlands is scheduled to take place in May 2026.

Director Development

All newly appointed Directors are provided with information about the Group’s history and core values, principal 
businesses and strategic direction as well as industry specific knowledge. Meetings are also arranged with 
Management to allow the new Directors to be acquainted with Management and to facilitate their independent 
access to Management in the future. In line with best practices in corporate governance, new Directors are required 
to sign a letter of appointment from the Company stating clearly the roles of the Board and Non-Executive Directors, 
the time commitment that the Director would be expected to allocate and other relevant matters. The terms of 
reference of all Board committees are also provided to each newly appointed Director.

Unless the NC assesses that training is not required for a newly appointed Director because he or she has other 
relevant experience (which basis of assessment will be disclosed in accordance with the Listing Manual), newly 
appointed Directors with no prior experience as a director of a listed company are required to undergo training 
in the roles and responsibilities of a director of a listed issuer within one year of his or her appointment to the 
board of directors (“Mandatory Training”). In order to fulfil the Mandatory Training requirements, a director 
must either attend the Listed Entity Director (“LED”) Programme conducted by the Singapore Institute of Directors 
(“SID”) or the Board of Directors Masterclass (“BODM”) Programme conducted by the Institute of Singapore 
Chartered Accountants and SAC Capital in order to acquire relevant knowledge of what is expected of a listed 
company director, and the additional module(s) relevant to his or her appointment to any of the Board committees. 
Completion of the LED Programme or the BODM Programme, which focuses on comprehensive training of company 
directors on compliance, regulatory and corporate governance matters, should provide first time Directors with a 
broad understanding of the roles and responsibilities of a director of a listed company under the requirements of 
the Listing Manual and the Code. Further, newly appointed Directors with no expertise in sustainability matters are 
required to attend the training on sustainability matters as prescribed by SGX.

As a newly appointed Director, Mr Lim Wee Hann will be provided with briefings from Management on the Group’s 
objectives, strategic plans, businesses, operations and processes. He will be attending the trip by the Directors to the 
Netherlands in FY2026 to gain a better understanding of the Group’s businesses and progress of the projects and to 
engage with key management personnel in Amsterdam. As Mr Lim has prior listed company directorship experience, 
the NC has assessed that he would not be required to undergo either the LED Programme or the BODM Programme 
within one year of his appointment.

In compliance with Rule 720(7) of the Listing Manual, all Directors have undergone training on sustainability matters 
conducted by the SID as prescribed by SGX.

All Directors are provided with relevant information on the Company’s policies, procedures and practices relating 
to governance issues, including disclosure of interests in securities, restrictions on disclosure of price-sensitive and 
trade-sensitive information and disclosure of interests relating to the Group’s businesses. They are also informed 
about matters such as the code of dealings in the Company’s securities as they are privy to price-sensitive and 
trade-sensitive information.

The Directors are given updates and/or briefings relating to any matters that fall within the responsibility of the 
Board or key developments in the Group’s industry or operations including changes in regulatory requirements, 
corporate governance and accounting standards. Such updates are given at Board meetings and where necessary 
via presentations by the Company’s external professionals, auditors and Management.

The Directors are encouraged to undergo continual professional development (including attending external 
workshops, conferences, presentations and seminars conducted by regulatory bodies) during the term of their 
appointment. The Company funds the training of its Directors as appropriate.
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Access to Information

The Company recognises the importance of providing the Board with relevant, complete, adequate and timely 
information prior to Board meetings and on an ongoing basis, to enable the Directors to make informed decisions 
to discharge their duties and responsibilities. The Board is provided with reports on the Group’s operational and 
financial performance, as well as budget variances, on a regular basis. Board papers are distributed in advance 
of Board meetings (as a general rule, at least one week in advance) so that the Directors have sufficient time to 
understand the matters to be discussed at the Board meetings. The Directors are entitled to request from 
Management and be provided with additional information as needed to make informed decisions. Management and 
senior executives attend Board meetings to answer any query from the Directors.

Where appropriate, ad hoc meetings are also held for Management to brief the Directors on prospective 
transactions and potential developments in the early stages before formal Board approval is sought. As stated in 
the section titled “Board Meetings”, Management may communicate with the Directors through email or telephone 
to brief or keep the Directors updated on such deals and developments. The Directors may, at any time, request for 
further explanations, briefings, informal discussions or updates on any aspect of the Group’s operations or business 
issues from Management through email, telephone or face-to-face meetings.

The Directors have separate and independent access to Management and the company secretary at all times. The 
Directors also have direct access to the Company’s professional advisers and have the discretion to engage their own 
professional advisers at the Company’s expense.

Role of the Company Secretary

Under the direction of the Chairman, the company secretary, Ms Goh Siew Geok, ensures good information flow 
within the Board and Board committees and between Management and Non-Executive Directors. She advises the 
Board on all governance matters as well as facilitates the orientation of newly appointed Directors and assists with 
the professional development of all Directors. The company secretary plays a role in ensuring that Board procedures 
as well as relevant rules and regulations are complied with. In FY2025, the company secretary attended all Board 
and Board committee meetings.

The appointment and the removal of the company secretary are subject to the approval of the Board.

Delegation of Authority

To optimise operational efficiency, the Board has established financial authorisation and approval limits for capital 
expenditure, the procurement of goods and services, disbursement of PRC property financing loans, acquisitions 
and disposals, bank borrowings as well as debt and equity fund raising. The Board approves transactions exceeding 
certain threshold limits, while delegating authority for transactions below those limits to the Board committees and/
or Management. Such limits are reviewed by the Board on an annual basis.

The Non-Executive Directors participate actively in the meetings of the Board. They are always available to provide 
guidance to Management on any business issues and in areas in which they specialise and to provide strategic 
guidance to the Company based on their professional knowledge, in particular, assisting to constructively develop 
proposals on strategy. They also review and monitor Management’s performance. To facilitate this, they are kept 
informed of the Company’s businesses and performances through regular reporting from Management, and have 
full access to Management. The Non-Executive Directors would also confer among themselves without the presence 
of Management as and when the need should arise. The chairperson of such meetings provides feedback to the 
Board and/or the Chairman as appropriate.

Board Committees

To assist the Board in their duties and to ensure that specific issues are subject to in-depth and timely review, 
certain functions have been delegated to various Board committees, which would submit their recommendations or 
decisions to the Board. The Board has established three Board committees, namely:

(a)	 the ARC;
(b)	 the RC; and
(c)	 the NC.

Each Board committee operates under delegated authority from the Board with the Board retaining overall oversight 
and has its own written terms of reference. The Board regularly undertakes a review of its Board committees 
including their membership and terms of reference. All Board committees are chaired by an Independent Director.
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A record of each Director’s attendance at Board committee meetings during FY2025 is set out in the section titled 
“Attendance Record of Meetings of Shareholders, Board and Board Committees in FY2025” on page 60.

AUDIT AND RISK COMMITTEE 

MEMBERSHIP 

l	 Ms Tan Yee Peng, ARC Chairperson 
l	 Ms Low Beng Lan, ARC Member and Independent Director 
l	 Mr Ho Han Leong Calvin, ARC Member and Non-Executive Chairman of the Board 
	 Mr Ho Han Khoon Alvin (Alternate Director to Mr Ho Han Leong Calvin) 

KEY OBJECTIVE 

l	 Assist the Board in discharging its responsibilities relating to financial and accounting matters, compliance, 
business and financial risk management and internal controls

The ARC comprises three Non-Executive Directors, two of whom, including the ARC Chairperson, are Independent 
Directors. The ARC Chairperson and at least one other member of the ARC, being the majority of the ARC, possess 
the relevant accounting or related financial management expertise or experience, while the remaining member of 
the ARC possesses business and financial background. With the current composition, the NC believes that the ARC 
has the relevant accounting and related financial management expertise and experience to discharge its functions 
within its written terms of reference.

None of the members of the ARC are former partners or directors of the Company’s existing external or internal 
audit firms (a) within a period of two years commencing on the date of their ceasing to be a partner of the external 
or internal audit firm and in any case, (b) for so long as they have any financial interest in the external or internal 
audit firm.

The ARC has the authority to investigate any matter within its terms of reference. The ARC has full access to, and the 
cooperation of, Management and full discretion to invite any Director or executive officer to attend its meetings, and 
has reasonable resources to enable it to discharge its functions properly. The ARC also has full access to the external 
and internal auditors, and to facilitate a more effective check on Management, the ARC meets (a) with the external 
auditors and (b) with the internal auditors, in each case without the presence of Management at least annually 
(except as previously disclosed). Similarly, both the external and internal auditors are given full access to the ARC.

Under its terms of reference, the ARC’s scope of duties and responsibilities is as follows:

(a)	 reviewing the audit plan of the Company’s external auditors, their evaluation of the system of internal 
accounting controls, their letter to Management, if any, and Management’s response, and results of the 
Group’s audit conducted by the internal and external auditors;

(b)	 reviewing the reports of the Company’s external auditors including key audit matters (“KAMs”), as well as the 
adequacy, effectiveness, independence, objectivity, scope and results of the external audit;

(c)	 reporting to the Board on the ARC’s assessment of the independence and objectivity of the external auditors 
and the quality of the work carried out by the external auditors;

(d)	 reviewing the co-operation given by the Company’s officers to the external auditors;

(e)	 reviewing and discussing with the external auditors, where applicable, any suspected fraud or irregularity, or 
suspected infringement of any relevant laws, rules and regulations, which has or is likely to have a material 
adverse impact on the Group’s operating results or financial position, and Management’s response;

(f)	 making recommendations to the Board on proposals to shareholders, on the appointment, re-appointment 
and removal of external auditors, and approving the remuneration and terms of engagement of the external 
auditors;

(g)	 ensuring co-ordination between the external auditors and Management, reviewing the assistance given by 
Management to the auditors, and discussing problems and concerns, if any, arising from audits, and any 
matters which the auditors may wish to discuss (in the absence of Management, where necessary);
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(h)	 approving the Company’s and Group’s internal audit plans;

(i)	 monitoring the implementation of measures in response to internal control weaknesses highlighted by the 
external and internal auditors;

(j)	 deciding on the appointment, termination and remuneration of the internal auditors;

(k)	 reviewing the adequacy, effectiveness, independence, scope and results of the Company’s internal audit 
function, reporting to the Board on the ARC’s assessment of the adequacy, effectiveness and independence of 
the internal audit function and commenting on whether the internal audit function is independent, effective 
and adequately resourced;

(l)	 reviewing the interim and annual financial statements, focusing in particular on changes in accounting 
policies and practices, major risk areas, significant adjustments resulting from the audit, compliance with 
accounting standards and compliance with the Listing Manual and any other relevant statutory or regulatory 
requirements;

(m)	 reviewing significant financial reporting issues so as to ensure integrity of the financial statements of 
the Company and the Group, and any announcements relating to the Company’s and Group’s financial 
performance and reporting to the Board on such issues (including how these issues were addressed);

(n)	 reviewing the material internal control procedures addressing financial, operational, compliance and IT risks;

(o)	 commissioning an independent audit on internal controls and risk management systems if it deems necessary 
for its assurance, or where it is not satisfied with the systems of internal controls and risk management;

(p)	 reviewing interested person transactions (“IPTs”) falling within the scope of Chapter 9 of the Listing Manual 
above certain thresholds;

(q)	 reviewing the grant of any entrusted loans to interested persons prior to such loans being entered into, to 
ensure that (i) the terms and (ii) the grant of the entrusted loans (taking into account various factors that 
may include, but are not limited to, the rationale for the grant, the creditworthiness of the borrower and the 
interest rate payable to the Group) are not prejudicial to the Group and shareholders;

(r)	 reviewing potential conflicts of interest, if any;

(s)	 reviewing and considering transactions in which there may be potential conflicts of interests between the 
Company/Group and interested persons and recommending whether those who are in a position of 
conflict should abstain from participating in any discussions or deliberations of the Board or from voting 
on resolutions of the Board or shareholders in relation to such transactions as well as ensuring that proper 
measures to mitigate such potential conflicts of interest have been put in place;

(t)	 monitoring the investments in the customers, suppliers and competitors made by the Directors, controlling 
shareholders and their respective associates who are involved in the management of the Company/Group or 
have shareholding interests in similar or related business of the Company/Group and making assessments 
on whether there are any potential conflicts of interests and ensuring that proper measures to mitigate such 
conflicts of interests have been put in place;

(u)	 reviewing and assessing from time to time the prevailing processes put in place to manage any material 
conflicts of interest in relation to the controlling shareholders as described in the section titled “Interested 
Person Transactions and Conflicts of Interest – Conflicts of Interest – Conflict of Interests in relation to 
First Sponsor Capital Limited and First Sponsor Management Limited” in the prospectus registered by the 
Monetary Authority of Singapore on 10 July 2014 in relation to the Company’s initial public offering and 
listing of its shares on the Main Board of SGX on 22 July 2014 and considering, where appropriate, additional 
measures for the management of such conflicts;

(v)	 reviewing the Group’s key financial risk areas with a view to providing an independent oversight of the 
Group’s financial reporting;

(w)	 reviewing and recommending hedging policies and instruments, if any, to be implemented by the Company to 
the Directors;
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(x)	 reviewing the suitability of the Group CFO;

(y)	 undertaking such other reviews and projects as may be requested by the Board, and reporting to the Board 
its findings from time to time on matters arising and requiring the attention of the ARC;

(z)	 reviewing the policy and arrangements for concern about possible improprieties in financial reporting or 
other matters to be safely raised, independently investigated and appropriately followed up and reporting to 
the Board any significant issues raised through such channels;

(aa)	 generally undertaking such other functions and duties as may be required by statute or the Listing Manual or 
by such amendments as may be made thereto from time to time;

(bb)	 overseeing and monitoring the implementation of the Company’s whistle-blowing policy. This includes 
the review and investigation of any whistle-blowing report, deciding whether the whistle-blowing report is 
valid and within the scope of the whistle-blowing policy, and if so, how the whistle-blowing report should 
be investigated, ensuring that the investigation is timely, fair and independent from the whistle-blower and 
others involved in the reported conduct, determining whether an internal or external investigator should 
lead the investigation, and whether the matter should be referred to the external auditor, law enforcement 
agencies or regulatory authorities to support the investigation. The ARC shall also be in charge of the 
maintenance of a register of whistle-blowing reports, and can delegate the execution of certain functions in 
relation to the implementation of the whistle-blowing policy; and

(cc)	 apart from the abovementioned duties, commissioning and reviewing the findings of internal investigations 
in the event of any suspected fraud, irregularity, failure of internal controls or infringement of any applicable 
law, rule or regulation which has or is likely to have a material adverse impact on the Group’s operating 
results and/or financial position.

The ARC will bring to the Board’s attention immediately, any significant issues (such as significant adjustments) 
raised by the external auditors in their review or audit of the Company’s year-end financial statements which have a 
material impact on the interim financial statements or financial updates previously announced by the Company. The 
Board will then consider whether an immediate announcement is required under the Listing Manual. The ARC will 
also advise the Board if changes are needed to improve the quality of future interim financial statements or financial 
updates. Such changes, if any, will be disclosed in the Annual Report.

The ARC held four ARC meetings in FY2025. Management, including the Group CEO and Group CFO, was present at 
the meetings. In addition, the ARC met with the external auditors and the internal auditors, without the presence of 
Management in FY2025.

In FY2025, the ARC reviewed the quarterly financial statements, the financial results announcements for the half year 
and full year as well as the accompanying press releases and presentation packs highlighting key developments of 
the Group, and the voluntary business updates for the first and third quarters prior to approving or recommending 
to the Board their release, the auditors’ evaluation of the system of internal accounting controls, the adequacy and 
effectiveness of the Company’s and Group’s internal controls, the annual audit plans of the external and internal 
auditors and the results of the audits performed by them, as well as IPTs. It also reviewed the scope, results and 
effectiveness of the internal audit and external audit functions, the independence and objectivity of the external 
auditors and the non-audit services rendered by the external auditors.

As part of the process, each ARC member has completed an appraisal form on the effectiveness of the outsourced 
internal audit function as well as a self-assessment of the effectiveness of the ARC in FY2025. The completed 
appraisal forms are collated by Management who then presents the results to the ARC Chairperson who in turn 
presents a report to the ARC and the Board. The feedback, comments and recommendations by the ARC members 
are reviewed and discussed constructively by the ARC and the Board to identify areas for improvement and follow 
up action to be taken by the Board and Management.
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KAMs How the ARC reviewed these matters and what decisions were made

Carrying value of development 
properties in subsidiaries, associates 
and joint ventures

The ARC reviewed the basis on which Management has assessed the 
estimated net realisable value of the Group’s development properties 
held by the Group through its subsidiaries, associates and joint ventures. 

The ARC considered the findings of the external auditors, including 
their assessment of the reasonableness of the key assumptions used 
in determining the net realisable values of development properties 
and in the case of loans to associates and joint ventures engaged in 
property development activities, any expected credit loss required which 
are primarily driven by the net realisable values of the development 
properties, taking into account the increased level of judgement and 
estimation uncertainty arising from the uncertainty in market and 
economic conditions in the PRC. 

The ARC is satisfied with the basis and reasonableness of the key 
assumptions used in determining the estimated net realisable value of 
development properties.

Valuation of investment properties The ARC reviewed the outcome of the annual valuation process and 
discussed the details of the valuation, including the valuers’ assessment 
of the appropriateness of valuation methodologies used as well as the 
reasonableness of the estimates and underlying key assumptions applied 
in the valuation of the investment properties, taking into account the 
changes in market and economic conditions brought on by geopolitical 
tension and trade tariff policy uncertainties, with Management and the 
external auditors. 

The ARC considered the findings of the external auditors, including their 
assessment of the appropriateness of the valuation methodologies 
used as well as the reasonableness of the estimates and underlying key 
assumptions applied, in the valuation of investment properties. 

The ARC is satisfied with the valuation methodologies used as well as 
estimates and key assumptions applied in assessing the fair values of the 
Group’s investment properties.

Impairment assessment of property, 
plant and equipment

The ARC reviewed the approach and methodology used by Management 
in determining the recoverable amount of property, plant and equipment. 

The ARC considered the findings of the external auditors, including their 
assessment as to the reasonableness of the key assumptions applied 
in the impairment assessment, taking into account ongoing geopolitical 
tension and trade tariff uncertainties, and the appropriateness and 
reasonableness of the valuation methodologies and key assumptions 
used, including the reasonableness of the discount and terminal growth 
rates adopted. 

The ARC is satisfied with the approach and methodology used in 
determining the recoverable amount of property, plant and equipment.

The ARC concluded that the Group’s accounting treatment and estimates in the KAMs were appropriate. All the 
KAMs that were raised by the external auditors for FY2025 have been addressed by the ARC and covered in the 
above commentary. Details on the KAMs can be found in the auditors’ report for FY2025 on pages 100 to 102 of this 
Annual Report.

The ARC considered the report from the external auditors, including their findings on the significant risks and audit 
focus areas. The following KAMs were discussed with Management and the external auditors:
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REMUNERATION COMMITTEE 

MEMBERSHIP 

l	 Mr Wee Guan Oei Desmond, RC Chairman and Lead Independent Director 
l	 Ms Low Beng Lan, RC Member and Independent Director 
l	 Mr Ho Han Leong Calvin, RC Member and Non-Executive Chairman of the Board 
	 Mr Ho Han Khoon Alvin (Alternate Director to Mr Ho Han Leong Calvin) 

KEY OBJECTIVES 

l	 Oversee the remuneration of the Board and key management personnel 

l	 Set appropriate remuneration framework and policies to deliver annual and long-term performance of the 
Group

The RC comprises three Non-Executive Directors, two of whom, including the RC Chairman, are Independent 
Directors.

Under its terms of reference, the RC’s scope of duties and responsibilities is as follows:

(a)	 recommending to the Board a framework of remuneration for the Directors and key management personnel 
of the Group, comprising the Group CEO, Group CFO and CEOs of the respective regions;

(b)	 determining specific remuneration packages for Executive Directors, including the Group CEO;

(c)	 reviewing all aspects of remuneration of employees (including, among others, employees who are related 
to the Directors and relatives of the Directors and controlling shareholders, if any), including directors’ fees, 
salaries, allowances, bonuses and other benefits-in-kind;

(d)	 reviewing and ensuring that the remuneration of Non-Executive Directors is appropriate to the level of 
contribution by them, taking into account factors such as effort and time spent, and responsibilities of the 
Directors;

(e)	 recommending employee share option schemes or any long-term incentive scheme which may be set up from 
time to time and doing all acts necessary in connection therewith; and

(f)	 reviewing the Company’s obligations arising in the event of termination of any Executive Director’s and key 
executive’s contract of services to ensure that such contracts of services contain fair and reasonable clauses 
which are not overly generous.

In FY2025, the RC met once and discussed various remuneration matters such as Directors’ fees, the remuneration 
package of the Group CEO and key management personnel, as well as employee(s) who are related to the Directors 
and/or controlling shareholders for FY2024. In February 2026, the RC met and discussed various remuneration 
matters such as Directors’ fees, the remuneration package of the Group CEO and key management personnel, as 
well as employee(s) who are related to the Directors and/or controlling shareholders for FY2025. No member of 
the RC was involved in the fixing of his or her own remuneration, or in the review of remuneration matters for any 
employee who may be related to him or her.
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NOMINATING COMMITTEE 

MEMBERSHIP 

l	 Mr Wee Guan Oei Desmond, NC Chairman and Lead Independent Director 
l	 Ms Tan Yee Peng, NC Member and Independent Director 
l	 Mr Neo Teck Pheng, NC Member, Group CEO and Executive Director 

KEY OBJECTIVES 

l	 Establish and review the profile of Board members 
l	 Make recommendations to the Board on the appointment and re-nomination of Directors 
l	 Review the independence of Directors 
l	 Assist the Board in evaluating the performance of the Board, Board committees and Directors

The NC comprises three members. Two members are Independent Directors, including the NC Chairman, who is also 
the Lead Independent Director.

Under its terms of reference, the NC’s scope of duties and responsibilities is as follows:

(a)	 reviewing and assessing the appointment of any proposed new Directors (including alternate Directors if 
applicable) before recommending the proposed new Directors for approval by the Board;

(b)	 reviewing and recommending to the Board the re-election and re-appointment of any Directors (including 
alternate Directors if applicable) who are retiring by rotation or appointed during the year at the next Annual 
General Meeting (“AGM”);

(c)	 reviewing the effectiveness of the Board annually;

(d)	 reviewing annually whether the size and composition of the Board are appropriate to ensure that the Board 
has an appropriate balance of expertise, skills, attributes and abilities;

(e)	 reviewing and determining annually, and as and when circumstances require, if a Director is independent;

(f)	 reviewing and determining whether a Director is able to and has been adequately carrying out his or her 
duties as Director where a Director has multiple board representations or other principal commitments;

(g)	 reviewing succession plans for the Directors and Management and recommending to the Board for approval;

(h)	 reviewing and recommending to the Board the employment of related persons and their proposed terms of 
employment;

(i)	 assessing whether any individual member of the Board dominates the Board’s decision-making process; and

(j)	 reviewing training and professional development programs for the Board.

The NC oversees leadership and succession planning for key management personnel. This includes overseeing the 
process that supports the Board in making a decision regarding the appointment of key management personnel. 
While the Group CEO takes charge of succession planning for key management personnel, the NC reviews the plans 
that the Group CEO has made and presents its recommendations to the Board. The NC also reviews the mechanism 
for identifying strong candidates and developing them to take on senior positions in the future, as well as how key 
talent is managed within the Group. Potential candidates for leadership succession are reviewed for their readiness 
in the immediate, medium and long term.

The NC met once in FY2025 to discuss various matters, including the composition of the Board and the Board 
committees, as well as the re-election of Mr Kingston Kwek Eik Huih as a Director at the 2025 AGM.

In FY2025, the NC conducted an annual review of the Board Diversity Policy in accordance with the terms set out 
therein, and considered that no changes were necessary. Please refer to the sections titled “Board Diversity” on 
pages 70 to 72 and “Selection of New Directors” on pages 73 to 74 for further information.
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BOARD COMPOSITION AND GUIDANCE

Principle 2	 :	 The Board has an appropriate level of independence and diversity of thought and 
background in its composition to enable it to make decisions in the best interests of the 
company.

Board Composition

As at 31 December 2025, the Board consisted of six Directors of whom five are Non-Executive Directors comprising 
three Independent Directors and two non-Independent Directors. The Executive Director is the Group CEO.

Independence

As at 31 December 2025, the Independent Directors constituted 50.0% of the Board. Hence, the composition of 
the Board does not currently align with the recommendation under Provision 2.2 of the Code which provides that 
Independent Directors should make up a majority of the Board where the Chairman is not independent. The NC 
and the Board are of the view that the working relationship and dynamics within the Board have shown that the 
influence of independence is more than adequate as described below, notwithstanding that the current composition 
of the Board is not in compliance with Provision 2.2 of the Code.

Other than the Group CEO, none of the Directors is a former or current employee of the Company or its subsidiaries.

Currently, matters requiring the Board’s approval are discussed and deliberated with the participation of each 
Director (save for any Director who has a conflict of interest), and decisions are made collectively without any 
individual influencing or dominating the decision-making process. The NC and the Board are therefore of the view 
that the current composition of the Board is sufficient for the Board to exercise objective and balanced judgement. 
As the Chairman is not independent, the Company appointed a Lead Independent Director. A summary of the role 
of the Lead Independent Director is set out in the section titled “Role of the Lead Independent Director” on page 73.

The Board, taking into account the views of the NC, assesses the independence of each Director annually in 
accordance with the guidance in the Code. In accordance with the Code, a Director is considered independent if he 
or she is independent in conduct, character and judgement, and has no relationship with the Company, its related 
corporations, its substantial shareholders or its officers that could interfere, or be reasonably perceived to interfere, 
with the exercise of his or her independent business judgement in the best interests of the Company. The Board 
also takes into account the existence of relationships or circumstances, including those identified by the Listing 
Manual and related Practice Guidance to the Code (“Practice Guidance”) that are relevant in its determination as 
to whether a Director is independent. Such relationships or circumstances include relationships (whether familial, 
business, financial, employment or otherwise) with the Company, its related corporations, substantial shareholders 
or officers, the employment of a Director or his/her immediate family member by the Company or any of its related 
corporations for the current or any of the past three financial years, a Director or his/her immediate family member 
providing to or receiving from the Company or any of its subsidiaries significant payments or material services 
during the current or previous financial year, other than compensation for Board service, and a Director or his/her 
immediate family member being related to any organisation to which the Company or any of its subsidiaries made, 
or from which the Company or any of its subsidiaries received, significant payments or material services during the 
current or previous financial year.

The NC and the Board assessed the independence of each Director in FY2025. A summary of the outcome of that 
assessment is set out below.

Based on the declarations of independence provided by the Directors and taking into account the guidance in the 
Code, the Listing Manual and (where relevant) the Practice Guidance, the Board has determined that Mr Wee Guan 
Oei Desmond, Ms Tan Yee Peng and Ms Low Beng Lan are independent.

The remaining Directors that were on the Board as at 31 December 2025 are considered non-independent for the 
following reasons:

(a)	 Mr Ho Han Leong Calvin and his alternate, Mr Ho Han Khoon Alvin, are controlling shareholders of the 
Company;

(b)	 Mr Kingston Kwek Eik Huih is the son of Mr Kwek Leng Beng, the Executive Chairman of City Developments 
Limited (“CDL”) and brother of Mr Sherman Kwek, the Group CEO and Executive Director of CDL. CDL is a 
controlling shareholder of the Company; and

(c)	 Mr Neo Teck Pheng is the Group CEO, the Executive Director and a controlling shareholder of the Company.
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Each member of the NC and the Board recused himself or herself from the NC’s and the Board’s deliberations 
respectively on his or her own independence.

Pursuant to Rule 210(5)(d)(iv) of the Listing Manual, a director will not be independent if he or she has been a 
director of the issuer for an aggregate period of more than nine years (whether before or after listing). Such 
director may continue to be considered independent until the conclusion of the next annual general meeting of 
the issuer. As at the date of this Annual Report, Mr Wee Guan Oei Desmond has exceeded the nine years tenure as 
an Independent Director. He will be retiring and will not be seeking re-election at the 2026 AGM. Pursuant to Rule 
210(5)(d)(iv) of the Listing Manual, Mr Wee Guan Oei Desmond may continue to be considered independent until the 
conclusion of the 2026 AGM.

Conflicts of Interest

Directors as fiduciaries are collectively and individually obliged to act honestly and with due diligence, and in the 
best interests of the Company. Directors, who are in any way, directly or indirectly, interested in a transaction 
or proposed transaction, will declare the nature of their interests, and also abstain from participating in the 
deliberation of the Board and/or the Board committees on such transactions, with abstention duly recorded within 
the minutes and/or the resolutions of the Board and/or the committees.

Board Diversity

The Company recognises the benefits of diversity in terms of skills, knowledge and experience, as well as broader 
aspects of diversity such as gender and age, and believe that an appropriate balance of diversity will raise the level 
of Board discussions, enhance the decision-making process and better support the Group in achieving its strategic 
objectives.

The Board currently comprises business leaders and professionals with real estate, hospitality, banking, financial 
(including audit and accounting), legal, risk management and business management backgrounds. The Board 
includes Directors of both genders, varying age profiles ranging from 40s to 70s and varying tenure profiles ranging 
from less than 1 year to more than 18 years. The profiles and qualifications of the Directors are set out in the section 
titled “Board of Directors” on pages 26 to 28 and directorships held by the Directors as at the date of this Annual 
Report and over the preceding three years are set out in the section titled “Directors’ Time Commitment” on pages 
75 to 77.

The following Directors’ Expertise and Experience Matrix shows a breakdown of the diverse expertise and experience 
of the Directors based on the board composition as at 31 December 2025.
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Mr Ho Han Leong Calvin ü ü – – – – – ü

Mr Ho Han Khoon Alvin (Alternate Director to Mr 
Ho Han Leong Calvin) – – ü ü – – – –

Mr Kingston Kwek Eik Huih – – – – – – – ü

Mr Neo Teck Pheng ü ü ü ü ü ü ü ü

Mr Wee Guan Oei Desmond – – – – – – ü ü

Ms Tan Yee Peng – – – ü ü ü – ü

Ms Low Beng Lan – ü ü ü ü ü ü ü
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Note:

1.	 The matrix has not been presented based on the Board composition at the date of this Annual Report as it would not be 
meaningful given that the board composition would change again after the conclusion of the 2026 AGM.

2.	 The matrix by expertise will remain unchanged from the above position as at 31 December 2025 immediately after the 
conclusion of the 2026 AGM assuming that the proposed changes in board composition are approved at the 2026 AGM. This 
is because Mr Lim Wee Hann, the new Independent Director appointed with effect from 16 March 2026 shares the same area 
of expertise as the outgoing Mr Wee Guan Oei Desmond who would retire as Independent Director at the conclusion of the 
2026 AGM.

The following chart shows the diversity profile of the Board as at 31 December 2025.

Notes:

1.	 The column of each diversity aspect shows the position as at 31 December 2025 which is based on 6 Board members 
(excluding alternate Director).

The Board has adopted a formal Board Diversity Policy, setting out its policy for promoting diversity on the Board. 
The Board Diversity Policy is available on the Company’s corporate website at www.1st-sponsor.com.sg. The Board 
Diversity Policy provides, among other things, that:

(a)	 The Company recognises that a diverse Board is an important element which will better support the 
Company’s achievement of its strategic objectives for sustainable development by enhancing the decision-
making process of the Board through the perspectives derived from the various skills, business experience, 
industry discipline, gender, age, tenure of service and other distinguishing qualities of the Directors.

(b)	 In particular, the Company values diversity of the Board in aspects such as skillset and experiences, business 
background and industry knowledge, international experiences, age, gender, tenure and independence.

(c)	 The NC will assist the Board to ensure that the Board has an appropriate level of independence and 
diversity of thought and background in its composition. Taking into consideration the scope and nature of 
the operations of the Group, the requirements of the business, the need for succession and progressive 
refreshing of the Board and the need to avoid undue disruptions from unnecessary changes to the 
composition of the Board and Board committees, the NC will consider the above criteria (as applicable 
and practicable) when reviewing and assessing the size and composition of the Board, determining the 
independence of Directors, evaluating performance of the Board as a whole, that of each Board committee as 
well as that of each Director, and making recommendations to the Board on the selection, appointment and 
re-appointment of Directors, as appropriate.
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(d)	 In the process of sourcing for qualified candidates to serve on the Board, the NC will strive for the inclusion of 
diverse groups and viewpoints. As gender is an important aspect of diversity, the NC will strive to ensure that:

	 (i)	 if external search consultants are used to search for candidates for Board appointments, the brief will 
include a requirement to also present female candidates;

	 (ii)	 when seeking to identify a new Director for appointment to the Board, the NC will consider female 
candidates to be fielded for consideration;

	 (iii)	 female representation on the Board be continually improved over time based on the set targets of the 
Board; and

	 (iv)	 at least one female Director be appointed to the NC.

(e)	 The final decision on the selection of Directors will be based on merit against an objective criterion that 
complements and expands the skills and experience of the Board as a whole, and after giving due regard to 
the overall balance and effectiveness of a diverse Board.

(f)	 The NC will discuss and agree annually on the relevant measurable targets and timelines for promoting and 
achieving diversity on the Board and make its recommendations with accompanying plans and timelines for 
approval by the Board. The targets may involve at any given time, one or more aspects of Board diversity with 
different timelines for achievement.

(g)	 The NC will assist the Board to ensure that the Board Diversity Policy is implemented in an effective and 
practical manner and will report to the Board annually on the progress made towards achieving the targets 
set for promoting diversity.

In view of the Group’s key operating segments in property development, property holding and property financing, 
the NC and the Board are of the view that the current composition of the Board encompasses a good balance and 
diversity of skills, experience, knowledge and competencies that are critical, particularly with regard to property 
financing and financial instruments, the hospitality industry, commercial leasing, as well as residential and 
commercial property industries, in providing strategic leadership to and oversight of the Group. The NC and Board 
further noted that female representation on the Board stood at 33.33% as at 31 December 2025 and stands at 28.6% 
as at the date of this Annual Report. This will increase back to 33.3% after the conclusion of the 2026 AGM assuming 
that the proposed changes in board composition are approved at the 2026 AGM. These all exceed the target of 25% 
of female representation by 2025 set by the Council for Board Diversity. Further, two-thirds of the ARC is currently 
represented by female Directors and each of the NC and the RC remains represented by one female Director. The 
Chairperson of one out of the three Board committees, the ARC, is female.

The NC and the Board believe the Board composition of six Directors after the conclusion of the 2026 AGM, of whom 
half are Independent Directors and two are female Directors, is optimal. The Board will also continue to consider 
diversity in relation to any future changes to the composition of the Board, taking into account the Board Diversity 
Policy.

CHAIRMAN AND CHIEF EXECUTIVE OFFICER

Principle 3	 :	 There is a clear division of responsibilities between the leadership of the Board and 
Management, and no one individual has unfettered powers of decision-making.

The Chairman and the Group CEO

The roles and responsibilities of the Chairman and the Group CEO are held by separate individuals, in keeping with 
the principle that there be a clear division of responsibilities between the leadership of the Board and Management 
and that no one individual has unfettered powers of decisions-making. The Chairman leads the Board and is 
responsible for ensuring the effectiveness of the Board while the Group CEO is responsible for implementing the 
Group’s strategies and policies, and for management, operations and growth of the Group’s businesses.

The separation of the roles of the Chairman and the Group CEO and the resulting clarity of roles provide a healthy 
professional relationship between the Board and Management, and facilitate robust deliberations on the Group’s 
business activities and the exchange of ideas and views to help shape the strategic process.

The Non-Executive Chairman is Mr Ho Han Leong Calvin and the Group CEO is Mr Neo Teck Pheng. They do not 
share any family ties.
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Role of Chairman

The Chairman provides leadership to the Board and facilitates the conditions for overall effectiveness of the Board, 
Board committees and individual Directors. He leads all the Board meetings and ensures that meetings are held 
on a timely basis to deliberate or approve matters which require the Board’s attention. He is also responsible for 
promoting and maintaining high standards of corporate governance, ensuring effective communication with 
shareholders and facilitating effective contribution from the Non-Executive Directors.

The Chairman provides clear oversight, advice and guidance to the Group CEO and Management on the strategy and 
growth of the Group’s businesses. The Chairman also provides support and advice to, and acts as a sounding board 
for, the Group CEO, while respecting executive responsibility.

Role of the Lead Independent Director

As the Chairman is not an Independent Director, the Board appointed Mr Wee Guan Oei Desmond as the Lead 
Independent Director. The Lead Independent Director is appointed by the Board to serve in a lead capacity 
to coordinate the activities of the Non-Executive Directors in circumstances where it would be inappropriate for 
the Chairman to serve in such capacity. He also assists the Chairman and the Board to ensure effective corporate 
governance in managing the affairs of the Board and the Company.

The role of the Lead Independent Director includes meeting with the Independent Directors at least annually. He 
provides feedback on the meeting(s) to the Board and/or the Chairman as appropriate. He will also be available to 
shareholders if they have concerns relating to matters that contact through the normal channels of communication 
with the Chairman, Group CEO or Group CFO are inappropriate or inadequate. No query or request on any matter 
which requires the Lead Independent Director’s attention was received from shareholders in FY2025.

BOARD MEMBERSHIP

Principle 4	 :	 The Board has a formal and transparent process for the appointment and re-appointment 
of directors, taking into account the need for progressive renewal of the Board.

The NC establishes and reviews the profile required of Board members and makes recommendations to the 
Board on the appointment and re-nomination of Directors. Details on the composition and scope of duties and 
responsibilities of the NC are set out in the section titled “Nominating Committee” on page 68.

The evaluation of the appointment and re-nomination of a Director takes into consideration, among others, the 
composition and progressive renewal of the Board, the factors described in the Board Diversity Policy and each 
Director’s independent status, competencies, commitment, contribution and performance.

Selection of New Directors

The Company has in place a process for selecting and appointing new Directors. This process includes, among 
others, an evaluation of the candidate’s capabilities by taking into consideration diversity of skills, experience, 
background, gender, age and other relevant factors and how the candidate fits into the overall desired competency 
matrix of the Board.

The NC identifies the Company’s needs and prepares a shortlist of candidates with the appropriate profile for 
nomination. The NC may have recourse to both internal sources (for example, recommendations by Directors and 
Management) as well as external sources (for example, search consultants) to draw up the shortlist. Short-listed 
candidates will be required to furnish their curriculum vitae stating in detail their qualification, working experience 
and employment history to enable the NC to assess the candidate’s independence status and compliance with the 
Company’s established internal guidelines. The NC will take an active role in screening and interviewing short-listed 
candidates before assessing the candidate’s suitability and recommending him or her for nomination to the 
Board. To satisfy itself of the candidate’s suitability to be appointed as a Director, the NC will perform a stringent 
due diligence on the candidate which extends to whether he or she has fully discharged his or her duties and 
obligations during his or her previous directorship of any listed company, has previously served on the board of any 
company with an adverse track record or a history of irregularities, has been under investigation by any professional 
association or regulatory authority, or has resigned from the board of any such company for any reason that may 
cast doubt on his or her ability to act as a Director.
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In FY2025, the NC continued its search for potential candidates who could be appointed as Directors. The NC is 
open to consider any candidate recommended by other Board members and their networking contacts. No search 
consultant was appointed. Diversity was one of the key considerations in the Board renewal process to ensure 
that the Board is appropriately balanced to support the long-term success of the Group. Other key considerations 
included (a) whether the skillsets of the candidates would replace the skillsets of the long-serving Directors, and/
or would supplement the collective skillsets of the Directors and bring different perspectives to the Board; (b) the 
independence status of the candidate; and (c) whether the candidate would be able to commit sufficient time to fulfil 
the duties of a Director.

Re-nomination of Directors

The Articles of Association of the Company requires each Director to retire at least once every three years and 
subject himself or herself to re-election by shareholders. In addition, any Director appointed by the Board shall retire 
at the next AGM and shall then be eligible for re-election at that meeting.

The Group CEO, as an Executive Director, is subject to the same retirement by rotation, resignation and removal 
provisions as the other Directors, and such provisions will not be subject to any contractual terms that may have 
been entered into with the Company. His role as Group CEO is separate from his position as a Board member, and 
does not affect the ability of shareholders to exercise their right to select all Board members.

With regard to the re-election of existing Directors each year, the NC advises the Board of those Directors 
who are retiring or due for consideration to retire in accordance with the Company’s Articles of Association, and 
makes recommendations to the Board as to whether the Board should support the re-election of a Director who 
is retiring. In making its recommendations, the NC will undertake a review of the retiring Director’s performance 
and contribution during the period in which he or she was a member of the Board. The NC takes factors such as 
attendance, preparedness, participation and candour into consideration when evaluating the past performance and 
contribution of a Director when making its recommendations to the Board. Each member of the NC will abstain from 
deliberations on his or her own re-election.

Under Article 86 of the Company’s Articles of Association, Mr Ho Han Leong Calvin, Mr Neo Teck Pheng and Ms Tan 
Yee Peng will be retiring by rotation and standing for re-election at the 2026 AGM. Ms Tan will, upon re-election, 
be appointed as Lead Independent Director as this position will become vacant upon the retirement of Mr Wee 
Guan Oei Desmond after the conclusion of the 2026 AGM. Ms Tan will also, upon re-election, continue to serve 
as the Chairperson of the ARC and member of the Nominating Committee. The Board has considered the NC’s 
recommendation and assessed the qualifications of Mr Ho, Mr Neo and Ms Tan, their experience, performance 
and contribution, as well as the overall size, composition and diversity of skillsets of the Board, and is satisfied that 
they will continue to contribute to the Board and to the combination of knowledge, skills, experience and diversity 
required on the Board in order to serve the needs and plans of the Group. Additional information on Mr Ho, Mr Neo 
and Ms Tan as prescribed in Appendix 7.4.1 of the Listing Manual may be found on pages 202 to 213 of this Annual 
Report.

Under Article 85 of the Company’s Articles of Association, Mr Lim Wee Hann is required to retire and stand 
for re-election at the 2026 AGM as this is the first AGM after his appointment. Mr Lim will, upon re-election, be 
appointed as the Chairman of the NC and the RC as both positions will become vacant upon the retirement of Mr 
Wee Guan Oei Desmond after the conclusion of the 2026 AGM. The Board has considered the NC’s recommendation 
and assessment of Mr Lim’s qualifications and experience, as well as the overall size, composition and diversity 
of skillsets of the Board, and is satisfied that he will be able to contribute to the Board and to the combination 
of knowledge, skills, experience and diversity required on the Board in order to serve the needs and plans of the 
Group. At the recommendation of the NC and as approved by the Board, Mr Lim will be standing for re-election 
at the 2026 AGM. Mr Lim was not involved in the Board’s deliberations on the re-elections as the Board meeting 
took place prior to his appointment. Additional information on Mr Lim as prescribed in Appendix 7.4.1 of the Listing 
Manual may be found on pages 202 to 213 of this Annual Report.
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Directors’ Time Commitment

In view of the responsibilities of a Director, the Board is cognisant of the need for Directors to be able to devote 
sufficient time and attention to adequately perform their roles. However, the Board has not imposed any limit 
on the number of listed company directorships that an individual may hold as it is of the view that this should 
be considered on a case-by-case basis as a person’s available time and attention may be affected by different 
factors, such as whether he or she is in full-time employment and the nature of his or her other responsibilities. 
The Company also does not wish to omit from consideration outstanding individuals who, despite the demands on 
their time, have the capacity to participate and contribute as new members of the Board. While having a limit on 
the number of listed company directorships may be considered by some other companies to be suitable for their 
circumstances, at present, the Company considers that the effectiveness of each of the Directors is best assessed 
by a qualitative assessment of the Director’s contribution and devotion of appropriate time and attention to the 
Company.

A Director with multiple directorships is expected to ensure that he or she can devote sufficient time and attention 
to the affairs of the Company. The Directors are also required to consult the Chairman and the NC Chairperson 
before accepting new appointments as directors or full-time executives. The Directors must also immediately 
report any changes in their external appointments, including any corporate developments relating to their external 
appointments, which may affect their independence.

The NC conducts a review of the commitments of each Director on an annual basis and as and when there is a 
change of circumstances involving a Director. All Directors are required to confirm on an annual basis, and for 
FY2025, have confirmed that they were able to devote sufficient time and attention to their duties as Directors. 
For FY2025, having regard to each Director’s attendance record for Board meetings and, where applicable, Board 
committee meetings, and his or her ability to contribute effectively thereat, the NC is of the view that each Director 
has devoted sufficient time and attention to the affairs of the Company and has been able to discharge his or her 
duties as a Director effectively. In FY2025, the Board experienced minimal competing time commitments among its 
members as Board meetings are planned and scheduled well in advance of the meeting dates. Accordingly, the NC 
is satisfied that in FY2025, where a Director had other listed company board representations and/or other principal 
commitments, the Director adequately carried out his or her duties as Director. As at the date of this Annual Report, 
other than Ms Tan Yee Peng, none of the Directors has other listed company board representations.

The table below shows the directorships and principal commitments of each Director (including past directorships 
and principal commitments over the preceding three years) as at 16 March 2026:

Name of Director
Date of First 
Appointment

Date of Last 
Re-election

Past Directorships 
in other listed 

companies 
and principal 

commitments over 
the preceding three 

years

Present Directorships in 
other listed companies and 

principal commitments

Mr Ho Han Leong 
Calvin 

l	 Non-Executive 
Chairman 

l	 ARC Member 
l	 RC Member

1 October 2007 27 April 2023 – l	 Director of Tai Tak Estates 
Sendirian Berhad (“Tai 
Tak”)

Mr Ho Han Khoon Alvin 
(Alternate Director 
to Mr Ho Han Leong 
Calvin)1

19 May 2014 – – l	 Director of Tai Tak

Mr Kingston Kwek Eik 
Huih2 

l	 Non-Executive 
Director

5 March 2019 28 April 2025 l	 Alternate Director 
of Welland 
Investments 
Limited

l	 Director of Beijing Fortune 
Hotel Co., Ltd. 

l	 Governor of Hong Leong 
Foundation 

l	 Advisory board member of 
Asian Civilisations Museum
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Name of Director
Date of First 
Appointment

Date of Last 
Re-election

Past Directorships 
in other listed 

companies 
and principal 

commitments over 
the preceding three 

years

Present Directorships in 
other listed companies and 

principal commitments

Mr Neo Teck Pheng 
l	 Group CEO and 

Executive Director 
l	 NC Member

1 October 2007 27 April 2023 – –

Mr Wee Guan Oei 
Desmond 

l	 Lead Independent 
Director 

l	 NC Chairman 
l	 RC Chairman

6 February 
2017

27 April 2023 l	 Non-Executive 
Chairman, 
Independent 
Director and 
Audit Committee 
Member of Popular 
Holdings Limited

l	 Partner, Head of Corporate 
Commercial Practice 
Group and Co-Head of 
Employment Practice 
Group of Rajah & Tann 
Singapore LLP 

l	 Non-Executive Director of 
Spartans Rugby Singapore 
Limited

Ms Tan Yee Peng 
l	 Independent Director 
l	 ARC Chairperson 
l	 NC Member

15 March 2023 27 April 2023 l	 Audit and Risk 
Committee 
Chairperson, 
Nominating 
Committee 
Member and 
Remuneration 
Committee 
Member of Dutech 
Holdings Limited 

l	 Council Member of 
Ministry of Health, 
Agency for Care 
Effectiveness 

l	 Independent 
Director and 
Audit Committee 
Chairperson and 
Compensation 
Committee 
Member of TDCX 
Inc., previously 
listed on the 
New York Stock 
Exchange 

l	 Chief Executive 
Officer and 
Executive Director 
of Hercules Pte Ltd 

l	 Director of 
Hupsteel Pte Ltd 

l	 Director of Hup 
Seng Huat Land 
Pte Ltd 

l	 Member of Vanguard 
Healthcare Medifund 
Committee 

l	 Director of 1FSS Private 
Limited 

l	 Director of Dutech 
Holdings Pte Ltd 

l	 Audit and Risk Committee 
Member of MOH Holdings 
Pte Ltd 

l	 Director and Audit and Risk 
Committee Chairperson 
of Singapore Aerospace 
Manufacturing Pte Ltd 

l	 Director and Audit 
Committee Chairperson of 
Ren Ci Hospital 

l	 Director of TTSH 
Community Fund 

l	 Director of Tri Star Security 
Pte Ltd 

l	 Independent Director, 
Audit and Risk Committee 
Chairperson, Nominating 
Committee Member and 
Remuneration Committee 
Member of Oiltek 
International Limited, listed 
on SGX 

l	 Director and Audit and 
Risk Committee member 
of Accuron Technologies 
Limited 

l	 Director of Sheares 
Healthcare International 
Holdings Pte Ltd 
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Name of Director
Date of First 
Appointment

Date of Last 
Re-election

Past Directorships 
in other listed 

companies 
and principal 

commitments over 
the preceding three 

years

Present Directorships in 
other listed companies and 

principal commitments

l	 Director of Hoe 
Seng Huat Pte Ltd 

l	 Director of 
Vanguard Health 
Fund Limited

l	 Director of Sheares 
Healthcare China Holdings 
Pte Ltd 

l	 Director of Sheares 
Healthcare Group Pte Ltd 

l	 Director of Corporate 
Monitor Limited 

l	 Director, Audit Committee 
Chairperson and Human 
Resource Committee 
member of PUB, 
Singapore’s National Water 
Agency

Ms Low Beng Lan 
l	 Independent Director 
l	 ARC Member 
l	 RC Member

15 March 2024 25 April 2024 – –

Mr Lim Wee Hann 
l	 Independent Director

16 March 2026 Not applicable l	 Independent 
Director, Chairman 
of Nominating 
Committee and 
Remuneration 
Committee, 
member of Audit 
Committee of 
ISEC Healthcare 
Ltd, listed on the 
Catalist Board 
of the Singapore 
Exchange 
Securities Trading 
Limited

l	 Independent Director of 
A. Menarini Asia-Pacific 
Holdings Pte Ltd 

l	 Partner and Co-Head of the 
Medical, Healthcare & Life 
Sciences Practice at Rajah 
& Tann Singapore LLP 

l	 Regional Head of the 
Mergers & Acquisitions 
Practice at Rajah & Tann 
Asia 

l	 Partner at Christopher & 
Lee Ong (Malaysia), the 
Malaysian member firm of 
Rajah & Tann Asia 

l	 Executive Committee 
Member at Rajah & Tann 
LCT Lawyers (Vietnam)

Notes:

1.	 An alternate Director bears all the duties and responsibilities of a Director.
2.	 Mr Kingston Kwek Eik Huih is the son of Mr Kwek Leng Beng, the Executive Chairman of CDL and brother of Mr Sherman 

Kwek, the Group CEO and Executive Director of CDL.
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Succession Planning

The Board believes in carrying out succession planning for itself to ensure continuity of leadership. Board renewal is 
a continual process and in this regard, the NC reviews annually the composition of the Board and Board committees 
and recommends to the Board, among other things, the selection and appointment of new Directors, whether in 
addition to the existing Board members or as replacement of retiring Board members, with a view to maintaining an 
optimal Board composition bearing in mind the Group’s strategic priorities and the factors affecting the long-term 
success of the Group, and by considering the trends affecting the Group, reviewing the skills needed and identifying 
any gaps (which includes considering whether there is an appropriate level of diversity of thought). The NC would 
use these considerations in setting the appointment criteria for successors. The Board would be able to function 
smoothly notwithstanding any resignation or retirement of any Director given the present number of members and 
mix of competencies on the Board.

On 6 February 2026, Mr Wee Guan Oei Desmond would have served the nine years tenure as an Independent 
Director and will be stepping down as a Director at the conclusion of the 2026 AGM. With the NC’s recommendation, 
the Board approved that with effect from the 2026 AGM, Ms Tan Yee Peng will be appointed as the Lead 
Independent Director and Mr Lim Wee Hann will be appointed as Chairman of the NC and the RC to succeed Mr Wee 
Guan Oei Desmond.

Please refer to the sections titled “Board Diversity” on pages 70 to 72 and “Selection of New Directors” on pages 73 
to 74 for further information. With regard to succession planning for key management personnel, please refer to the 
section titled “Nominating Committee” on page 68 for further information.

BOARD PERFORMANCE

Principle 5	 :	 The Board undertakes a formal annual assessment of its effectiveness as a whole, and 
that of each of its board committees and individual directors.

While Board performance is ultimately reflected in the long-term performance of the Group, the Board believes that 
engaging in a regular process of assessment and evaluation of Board performance in order to identify key strengths 
and areas for improvement is essential to effective stewardship and to attaining success for the Company.

Board and Board Committee Evaluation Process

Each year, the NC undertakes a formal annual process to assess the effectiveness of the Board as a whole and the 
Board committees.

The NC uses objective and appropriate criteria to assess the performance of the Board and effectiveness of Board 
committees. Assessment parameters include evaluation of Board structure, conduct of meetings, corporate strategy, 
corporate planning, risk management, internal controls, measuring and monitoring performance, compensation, 
financial reporting and communication with shareholders.

As part of the process, each Director is required to complete an appraisal form with the above assessment 
parameters. The completed appraisal forms are collated by the company secretary who then presents the results 
to the NC Chairperson who in turn presents a report to the NC and the Board. The feedback, comments and 
recommendations by the Directors are reviewed and discussed constructively by the NC and the Board to identify 
areas for improvement and follow up action to be taken by the Board and Management.

The NC is satisfied that for FY2025, the Board and the Board committees were effective in the conduct of their 
respective duties. The results of the NC’s assessment were communicated to and accepted by the Board. No external 
facilitator was used in FY2025.

Individual Director Evaluation Process

The Company has in place a formal process to evaluate the performance of individual Directors.

As part of the process, each Director (including the Chairman) is requested to complete a self-evaluation form. 
Performance criteria include factors such as the Director’s attendance, preparedness, candour, participation and 
contribution at Board meetings, industry and business knowledge, commitment and dedication. The completed 
self-evaluation forms are collated by the company secretary who then presents the results to the NC, which assesses 
the performance of the individual Directors, and will discuss with each individual Director if necessary. Each member 
of the NC will recuse himself or herself from the NC’s deliberations on his or her own performance.
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The performance of individual Directors is taken into account in their re-appointment or re-election. Specific needs 
which arise from time to time are taken into account in any appointment of new Directors.

The NC is satisfied that for FY2025, each Director contributed to the effectiveness of the Board and, if applicable, 
Board committee(s). The results of the NC’s assessment were communicated to and accepted by the Board. No 
external facilitator was used in FY2025.

REMUNERATION MATTERS

Procedures for Developing Remuneration Policies

Principle 6	 :	 The Board has a formal and transparent procedure for developing policies on director 
and executive remuneration, and for fixing the remuneration packages of individual 
directors and key management personnel. No director is involved in deciding his or her 
own remuneration.

Level and Mix of Remuneration

Principle 7	 :	 The level and structure of remuneration of the Board and key management personnel are 
appropriate and proportionate to the sustained performance and value creation of the 
company, taking into account the strategic objectives of the company.

Disclosure on Remuneration

Principle 8	 :	 The company is transparent on its remuneration policies, level and mix of remuneration, 
the procedure for setting remuneration, and the relationships between remuneration, 
performance and value creation.

The Board established the RC to oversee the remuneration of the Board and Management. In carrying out this 
role, the RC also aims to set the appropriate remuneration framework and policies to deliver annual and long-term 
performance of the Group. Details on the composition and scope of duties and responsibilities of the RC are set out 
in the section titled “Remuneration Committee” on page 67.

The broad principles that guide the RC in its administration of fees, benefits, remuneration and incentives for the 
Board and Management are set out below.

Remuneration of Non-Executive Directors

The Group CEO is an Executive Director and is therefore remunerated as part of Management. He does not intend 
to receive Director’s fees for himself as evidenced by his renunciation at the RC meeting, and hence there is no 
resolution passed by the Board to approve any Director’s fees for him.

The RC recommends the Non-Executive Directors’ fees for the Board’s endorsement and approval by shareholders. 
The Company seeks shareholders’ approval at the AGM so that Directors’ fees can be paid on a quarterly basis in 
arrears. No Director decides his or her own fees.

The remuneration packages of Non-Executive Directors comprise base Directors’ fees and additional fees for services 
rendered on the various Board committees (depending on whether he/she served in the capacity as the Chairperson 
or as a member of the relevant Board committee). Non-Executive Directors who cease to be a Director during any 
part of the financial year are paid pro-rated fees for the term of their office. No attendance fees for Board or Board 
committee meetings or travel allowance are payable to Non-Executive Directors. In reviewing the structure and 
level of such fees, the RC takes into consideration factors such as the roles and responsibilities of, and effort and 
time spent by, the Directors, changes in the business, corporate governance practices and regulatory rules, and the 
interval since the last fee review. The RC also compares the Company’s fee framework against industry practices.
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FY2025

The RC recommended and the Board approved that the scale of fees under the framework for the Non-Executive 
Directors’ fees for FY2025 remain the same as the previous financial year. Accordingly, the scale of fees for FY2025 is 
as set out below:

Base Directors’ Fee FY2024 scale of Directors’ fees FY2025 scale of Directors’ fees

Board Chairman S$52,500 per annum1 S$52,500 per annum1

Director S$52,500 per annum S$52,500 per annum

Fee for appointment to ARC

Committee Chairperson S$60,500 per annum S$60,500 per annum

Committee Member S$36,500 per annum S$36,500 per annum

Fee for appointment to RC

Committee Chairman S$19,000 per annum S$19,000 per annum

Committee Member S$13,000 per annum S$13,000 per annum

Fee for appointment to NC

Committee Chairman S$19,000 per annum S$19,000 per annum

Committee Member S$13,000 per annum S$13,000 per annum

Note:

1.	 Mr Ho Han Leong Calvin and Mr Ho Han Khoon Alvin elected not to receive Directors’ fees.

No remuneration consultant was appointed in FY2025.

The aggregate Directors’ fees paid/payable to Non-Executive Directors for FY2025 was S$371,000, details of which 
are set out in the table below:

Name of Director Directors’ Fees 
(S$)

Mr Ho Han Leong Calvin1 –

Mr Ho Han Khoon Alvin (Alternate Director to Mr Ho Han Leong Calvin) –

Mr Kingston Kwek Eik Huih 52,500

Mr Wee Guan Oei Desmond2 90,500

Ms Tan Yee Peng3 126,000

Ms Low Beng Lan4 102,000

Total 371,000

Notes:

1.	 Mr Ho Han Leong Calvin and Mr Ho Han Khoon Alvin elected not to receive Directors’ fees.
2.	 In addition to the base Directors’ fee, Mr Wee Guan Oei Desmond is entitled to receive an additional fee as the RC Chairman 

and an additional fee as NC Chairman.
3.	 In addition to the base Directors’ fee, Ms Tan Yee Peng is entitled to receive an additional fee as the ARC Chairperson and an 

additional fee as a member of the NC.
4.	 In addition to the base Directors’ fee, Ms Low Beng Lan is entitled to receive additional fees as a member of the ARC and the 

RC.
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The reduction of S$22,438 in Directors’ fees from S$393,438 in FY2024 to S$371,000 in FY2025 was due to the 
effect of the retirement of Ms Ting Ping Ee Joan Maria and Mr Yee Chia Hsing as Independent Directors on 25 April 
2024, and the pro-rated Directors’ fees payable to an additional Independent Director, Ms Low Beng Lan, who was 
appointed on 15 March 2024. The payment of the Directors’ fees of S$371,000 was approved by shareholders as a 
lump sum at the 2025 AGM.

None of the Directors received any fee or remuneration from the Company’s subsidiaries.

FY2026

For FY2026, it is proposed that aggregate fees of S$377,185 be paid to the Non-Executive Directors. The scale of 
fees under the framework for the Non-Executive Directors’ fees for FY2026 is the same as that for FY2025. No 
remuneration consultant was appointed in determining the fees for FY2026. The increase of S$6,185 in Directors’ 
fees from S$371,000 in FY2025 to S$377,185 in FY2026 is due to the pro-rated Directors’ fees payable to an 
additional Independent Director, Mr Lim Wee Hann, who was appointed on 16 March 2026.

Details of the proposed Directors’ fees to be paid to Non-Executive Directors for FY2026 are set out in the table 
below:

Name of Director Directors’ Fees 
(S$)

Mr Ho Han Leong Calvin1 –

Mr Ho Han Khoon Alvin (Alternate Director to Mr Ho Han Leong Calvin) –

Mr Kingston Kwek Eik Huih 52,500

Mr Wee Guan Oei Desmond2 29,010

Ms Tan Yee Peng 126,000

Ms Low Beng Lan 102,000

Mr Lim Wee Hann3 67,675

Total 377,185

Notes:

1.	 Mr Ho Han Leong Calvin and Mr Ho Han Khoon Alvin elected not to receive Directors’ fees.
2.	 In addition to the base Directors’ fee, Mr Wee Guan Oei Desmond will receive additional fees as the RC 

Chairman and NC Chairman, pro-rated up to 27 April 2026, the date of the 2026 AGM.
3.	 In addition to the base Directors’ fee, Mr Lim Wee Hann is entitled to receive additional fees as the NC and RC 

Chairman, from 27 April 2026 to 31 December 2026.

The proposed Directors’ fees of S$377,185 are subject to shareholders’ approval as a lump sum at the 2026 AGM.

No fee or remuneration is payable by the Company’s subsidiaries to any of the Directors.

Remuneration of Management

In reviewing the remuneration packages of the Group CEO and key management personnel, the RC considers 
the level of remuneration based on the Company’s remuneration policy which comprises the following distinct 
objectives:

(a)	 to ensure that the remuneration packages are competitive in attracting and retaining employees capable of 
meeting the Company’s needs;

(b)	 to reward employees for achieving corporate performance targets in a fair and equitable way; and

(c)	 to ensure that the remuneration reflects the employees’ duties and responsibilities.
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Link to Corporate and Individual Performance

Remuneration for the Group CEO and key management personnel comprises fixed and variable components. The 
level and mix of the variable component are structured to ensure that the total remuneration for the Group CEO and 
key management personnel is strongly aligned to the financial performance and returns delivered to shareholders.

Fixed components comprise base salary and, where applicable, fixed allowances and other benefits-in-kind 
determined by the Company’s human resource policies. The base salary is determined based on the responsibilities, 
experience and competencies that the individual brings to the role, individual performance and market 
competitiveness. This is approved by the Board based on the RC’s recommendation and reviewed annually. Fixed 
allowances and other benefits-in-kind provided are in line with local market practices and legislative requirements, 
and are not directly linked to performance.

The variable component comprises the annual variable bonus. The annual variable bonus is intended to recognise 
the performance and contribution of the individual, while driving the achievement of key business results for the 
Company and enhancement of shareholder value.

For FY2025, the RC reviewed and is satisfied that, where applicable, adjustments made to the salaries as well as the 
variable bonuses granted to the Group CEO and key management personnel were reflective of their performance 
and the contribution made by them.

The RC recognises that long-term incentives reinforce the delivery of long-term growth and shareholder value 
to drive an ownership culture and retain key talent. The RC will consider granting long-term incentives as a 
performance-related component to the Group CEO and key management personnel at the appropriate time. 
This may include the grant of employee share options and awards under any proposed share option scheme or 
performance share plans that may be approved by shareholders in the future. The RC will also consider the 
implementation of contractual provisions to reclaim long-term incentives from the Group CEO and key management 
personnel in the event of exceptional circumstances of misstatement of financial results or of misconduct resulting 
in financial or other losses to the Company, only after the introduction of long-term incentives.

Remuneration of Group CEO

Details of the remuneration of the Group CEO and Executive Director for FY2025 are set out below:

Group CEO and Executive Director Salary1 (S$) Variable Bonus2 (S$) Benefits3 (S$) Total (S$)

Mr Neo Teck Pheng 794,874 – 14,729 809,603

% of total remuneration 98.2% – 1.8% 100.0%

Notes:

1.	 Salary refers to base salary, allowances and employer’s central provident fund contributions.
2.	 Variable bonus includes employer’s central provident fund contributions.
3.	 Benefits refer to car benefits.

Mr Neo Teck Pheng did not receive any fee or remuneration from the Company’s subsidiaries.

Mr Neo Teck Pheng was appointed as a member of the Supervisory Board of NSI N.V. (“NSI”), an associated company 
of the Group that is a public company under the laws of the Netherlands and admitted to listing and trading on 
Euronext Amsterdam, with effect from 30 September 2024. Mr Neo had elected not to receive any director’s fees 
with regard to his appointment.
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Remuneration of Other Key Management Personnel

The top six key management personnel (excluding the Group CEO) in FY2025 are:

(a)	 Ms Lee Sau Hun, Group CFO;

(b)	 Mr Shu Zhen, CEO (Guangdong Operations);

(c)	 Mr Wang Gongyi, CEO (Chengdu Operations);

(d)	 Ms Zhang Jing, CEO (Shanghai Operations);

(e)	 Mr Alex Barentsen, CEO (European Hotel Operations and Finance); and

(f)	 Mr Frans van Toor, CEO (European Office and Residential Operations).

The aggregate remuneration paid/payable in respect of FY2025 to the abovementioned top six key management 
personnel was S$2.8 million.

As set out above, the Company continues to identify its key management personnel and provided disclosure of the 
aggregate remuneration paid to the abovementioned top six key management personnel for FY2025. The Company 
however maintains its view that it is not in its interest to disclose the remuneration of each of its key management 
personnel in bands no wider than S$250,000 as recommended under Provision 8.1 of the Code. Having considered 
the highly competitive human resource environment for personnel with the requisite knowledge, expertise 
and experience in the Group’s business activities, such disclosure of specific remuneration information may give 
rise to recruitment and talent retention issues. There would be negative impact to the Group if members of the 
experienced and qualified senior management team are poached, which may affect the ability to both nurture a 
sustainable talent pool and ensure the smooth continuity in leadership needed for the achievement of the strategic 
objectives of the Group. The Company believes that shareholders’ interest will not be prejudiced as a result of such 
non-disclosure of the remuneration for each of the Group’s key management personnel, and with the Company’s 
disclosure on the aggregate remuneration of the identified top six key management personnel, shareholders are 
provided an insight into the level of remuneration paid to the identified top six key management personnel.

For FY2025, there were no termination, retirement or post-employment benefits granted to the Directors, the Group 
CEO and key management personnel.

Other than the Group CEO who is a controlling shareholder of the Company, there was no employee of the Group 
who is a substantial shareholder of the Company, or an immediate family member of a Director, the Group CEO or a 
substantial shareholder of the Company, and whose remuneration exceeded S$100,000 during FY2025 except as set 
out below.

S$100,000 to S$200,000 Job title Relationship

Mr Neo Tze Kay Analyst Son of Mr Neo Teck Pheng, Group CEO

ACCOUNTABILITY AND AUDIT

Risk Management and Internal Controls

Principle 9	 :	 The Board is responsible for the governance of risk and ensures that Management 
maintains a sound system of risk management and internal controls, to safeguard the 
interests of the company and its shareholders.

The Board has overall responsibility for the governance of risk, including the determination of the nature and extent 
of the significant risks which the Company is willing to take in achieving its strategic objectives and value creation. 
The ARC assists the Board in carrying out the Board’s responsibility of overseeing the Group’s risk management and 
internal controls. Having considered the Group’s business and operations, as well as its existing risk management 
and internal controls systems, the Board is of the view that, currently, a separate Risk Committee is not required.
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The Group has in place a risk management framework which identifies the key risks within the Group’s business, 
along with mitigating measures. The categories of risks identified in the risk management framework include 
strategic, operational, financial and treasury, IT and compliance risks. The risk management framework is reviewed 
on an ongoing basis.

The identification and day-to-day management of risks rest with Management. Management is responsible for 
the effective implementation of risk management strategy, policies and processes to facilitate the achievement of 
business objectives within the risk tolerance established by the Board. Key business risks are proactively identified, 
addressed and reviewed on an ongoing basis. The systems of risk management and internal controls are reviewed 
by Management regularly in order to ensure that sufficient checks and balances exist within the system to safeguard 
the Company’s assets, and ensure maintenance of proper accounting records and compliance with relevant 
legislation and best practices. The Board reviews and approves the processes for managing risks recommended by 
Management.

The risk management and internal controls systems are reviewed at least annually by Management, the ARC and 
the Board. The Group’s external auditors highlight to the ARC any material internal control weaknesses that come 
to their attention in the course of their audit. The Group’s internal auditors, PricewaterhouseCoopers LLP (“PwC”), 
reviews the Group’s internal controls and reports directly to the ARC. Please refer to the section titled “Internal 
Audit” on page 85 for further information on the internal audit function carried out by PwC. All audit findings and 
recommendations made by the external auditors and PwC are reported to and discussed with the ARC during its 
meetings. The ARC monitors the status of implementation of the audit recommendations. This gives the ARC the 
opportunity to comment on the effectiveness and adequacy of internal controls and to submit its findings to the 
Board so as to reassure the Board that sufficient checks have been put in place and enable the Board to comment 
on the adequacy and effectiveness of the internal controls.

Assurance from Key Management Personnel

The Board received assurance from the Group CEO and the Group CFO that:

(a)	 as at 31 December 2025, the financial records have been properly maintained, the financial statements for 
FY2025 give a true and fair view of the Group’s financial position, operations and performance; and

(b)	 the risk management systems and internal controls of the Group were adequate and effective as at 31 
December 2025 to address the financial, operational, compliance and information technology risks which 
Management considers to be relevant and material in the context of the current scope of the Group’s 
business operations as at that date.

Based on its assessment of the work performed by PwC and the external auditors as well as the assurance from 
the Group CEO and Group CFO, the Board, with the concurrence of ARC, is of the opinion that the risk management 
systems and internal controls of the Group were adequate and effective as at 31 December 2025 to address the 
financial, operational, compliance and information technology risks which the Group considers to be relevant and 
material in the context of the current scope of the Group’s business operations as at that date. During FY2025, no 
material weakness was identified in the Group’s risk management or internal controls systems.

While the Board notes that the systems of risk management and internal controls established by Management 
provide reasonable assurance that the Group, as it strives to achieve its business objective, will not be significantly 
affected by any event that can be reasonably foreseen or anticipated, the Board acknowledges that no system of risk 
management and internal controls can provide absolute assurance in this regard, or absolute assurance against the 
occurrence of human and system errors, poor judgement in decision-making, losses, fraud or other irregularities. 
The Board, together with the ARC and Management, will continue to enhance and improve the existing risk 
management and internal controls frameworks to identify and mitigate these risks.

In FY2025, Management provided assurance to the Board on the integrity of the half year unaudited financial results 
and the Board in turn provided a negative assurance confirmation in respect of such results to shareholders as 
required by Rule 705(5) of the Listing Manual.

AUDIT COMMITTEE

Principle 10	 :	 The Board has an audit committee which discharges its duties objectively.

Details on the composition and scope of duties and responsibilities of the ARC are set out in the section titled “Audit 
and Risk Committee” on pages 63 to 65.
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External Auditors

The Board is responsible for the initial appointment of the external auditors. Shareholders then approve the 
appointment at the Company’s AGM. The external auditors hold office until their removal or resignation. The 
ARC assesses the external auditors based on factors such as the performance and quality of their audit and the 
independence and objectivity of the external auditors, and recommends their appointment to the Board. Pursuant 
to the requirements of SGX, an audit partner may only be in charge of a maximum of five consecutive annual audits 
and may then return after two years. The Company has complied with Rules 712 and 715 of the Listing Manual in 
relation to the appointment of its external auditors.

The ARC reviewed the non-audit services provided by the external auditors, Ernst & Young LLP (“EY”) (including 
other member firms of EY International), during FY2025 and the fees paid for such services. The ARC is satisfied 
that the independence and objectivity of EY were not affected by the provision of those services. EY also provided 
confirmation of its independence to the ARC. The total fees paid/payable to EY (including other member firms of EY 
International) for FY2025 are disclosed in the table below:

External Auditor Fees for FY2025 Total Audit Fees Total Non-Audit 
Fees

Total Fees Paid/
Payable

S$’000 675.8 4.9 680.7

% of total audit fees 0.7%

At the recommendation of the ARC and as approved by the Board, the re-appointment of EY as the external auditors 
is subject to shareholders’ approval at the 2026 AGM.

Internal Audit

The ARC’s responsibilities over the Group’s risk management and internal controls are complemented by the work of 
the internal audit.

The Company has in past years outsourced its internal audit function to PwC. At the recommendation of the ARC, 
the Board approved the re-engagement of PwC as the internal auditors of the Group for FY2025. In FY2025 and as 
in past years, the ARC assessed the adequacy and effectiveness of the internal audit function by reviewing the audit 
plan submitted by PwC at the start of the year and the quality of its reports during the year. PwC has unfettered 
access to the ARC, the Board and Management as well as the Group’s documents, records, properties and personnel, 
and has appropriate standing within the Company. PwC’s primary line of reporting is to the ARC Chairperson. The 
ARC has unfettered access to PwC and meets with PwC without the presence of Management at least annually 
(except for 2019 whereby the meeting between the ARC and PwC was rescheduled to February 2020 instead as 
previously disclosed).

The Company’s internal audit function is independent of the external audit. PwC is a corporate member of the 
Institute of Internal Auditors Singapore, and is staffed by professionals with relevant qualifications and experience. 
The Group’s engagement with PwC stipulates that its work shall comply with the PricewaterhouseCoopers Global 
Internal Audit Services Methodology, which is aligned to the International Standards for the Professional Practice of 
Internal Auditing issued by the Institute of Internal Auditors.

At the beginning of each year, an annual internal audit plan entailing the review of selected functions or business 
units of the Group is developed and agreed to by the ARC. The audit plan is devised in such a way that all major 
functions or business units will be audited within an internal-audit cycle. The ARC directs PwC, as and when deemed 
necessary and important, to focus on certain aspects of an audit to be conducted, as well as to audit any operational 
or business aspects.

As at the date of this Annual Report, all recommendations by PwC have been implemented, except for a 
recommendation to align the Group’s sustainability report with International Financial Reporting Standards 
Sustainability Disclosure Standards which has been pushed back from 30 April 2026 to 30 April 2029 in view of the 
delay granted by SGX Regco and ACRA on the mandatory deadline for the alignment. For FY2025, the ARC reviewed 
the adequacy of the internal audit function to ensure that the internal audits were conducted effectively and 
that Management provided the necessary cooperation to enable PwC to perform its internal audit function. After 
reviewing the PwC reports and remedial actions implemented by Management, the ARC is satisfied that the internal 
audit function was independent, effective and adequately resourced.
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SHAREHOLDER RIGHTS AND ENGAGEMENT

Shareholder Rights and Conduct of General Meetings

Principle 11	 :	 The company treats all shareholders fairly and equitably in order to enable them to 
exercise shareholders’ rights and have the opportunity to communicate their views 
on matters affecting the company. The company gives shareholders a balanced and 
understandable assessment of its performance, position and prospects.

Engagement with Shareholders

Principle 12	 :	 The company communicates regularly with its shareholders and facilitates the 
participation of shareholders during general meetings and other dialogues to allow 
shareholders to communicate their views on various matters affecting the company.

MANAGING STAKEHOLDERS RELATIONSHIPS

Engagement with Stakeholders

Principle 13	 :	 The Board adopts an inclusive approach by considering and balancing the needs and 
interests of material stakeholders, as part of its overall responsibility to ensure that the 
best interests of the company are served.

Shareholder Rights

The Company is fully committed to treating all shareholders fairly and equitably. All shareholders enjoy specific 
rights under the Company’s Articles of Association and the relevant laws and regulations. The Company ensures 
that all material information is disclosed on a comprehensive, accurate and timely basis via SGXNet, and where 
appropriate, also posted on the Company’s corporate website at www.1st-sponsor.com.sg.

The Company recognises that the release of timely, regular and relevant information regarding the Group’s 
performance, progress and prospects aids shareholders in their investment decisions.

Shareholders are entitled to attend general meetings and are accorded the opportunity to participate effectively in 
and vote at general meetings (including through the appointment of up to two proxies, if they are unable to attend 
in person or in the case of a corporate shareholder, through its appointed representative). A shareholder who is a 
relevant intermediary (as defined in the Companies Act 1967) may appoint more than two proxies each. This enables 
indirect investors to be appointed as proxies to participate at general meetings. Shareholders are also informed of 
the rules, including the voting procedures, that govern the general meetings.

Conduct of General Meetings

Shareholders are informed of general meetings through notices sent to all shareholders. All shareholders of the 
Company will typically receive the notice of AGM, proxy form and request form to request for hard copies of the 
Annual Report, at least 21 days in advance. Shareholders may download the Annual Report and notice of AGM from 
the Company’s corporate website. The notice of AGM is also advertised in either The Straits Times or The Business 
Times for the benefit of shareholders.

The general meeting procedures provide shareholders the opportunity to raise questions relating to each resolution 
tabled for approval. Opportunities are given to shareholders to participate, engage and openly communicate their 
views on matters relating to the Company to the Directors.
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Shareholders or their appointed proxies are given the opportunity to vote at general meetings. The Company has 
been conducting electronic poll voting for all resolutions passed at general meetings for greater transparency in 
the voting process. An independent scrutineer is also appointed for the electronic poll voting process. Prior to 
the commencement of the general meeting, the independent scrutineer would review the proxies and the proxy 
process. A proxy verification process agreed upon with the scrutineer is also in place. Votes cast for or against and 
the respective percentages on each resolution are tallied and displayed ‘live’ on-screen to shareholders immediately 
at the general meetings. The outcome of the general meeting (including total numbers of votes cast for or against 
the resolutions and the respective percentages) is also promptly announced on SGXNET after the general meetings. 
Each share is entitled to one vote. Provision has been made under Article 60 of the Company’s Articles of Association 
allowing for shareholders to vote in absentia. Examples of absentia voting are voting via telephone or electronic 
means at general meetings. The Company has not previously implemented voting in absentia by telephone or 
electronic means due to concerns relating to the authentication of shareholder identity and other related security 
and integrity issues.

All Directors (including the chairpersons of the respective Board committees) and Management are in attendance 
at general meetings to address any queries that shareholders may have. The external auditors attend the AGMs to 
assist the Directors in answering any queries relating to the conduct of the audit and the preparation and content of 
the auditors’ report. The Directors and Management also interact with shareholders after general meetings.

To safeguard shareholders’ interests and rights, a separate resolution is proposed for each substantially separate 
issue at general meetings. “Bundling” of resolutions will be avoided unless the resolutions are interdependent and 
linked so as to form one significant proposal. Where resolutions are “bundled”, the Company will explain the reasons 
and material implications in the notice of meeting. Detailed information on each resolution in the notice of AGM is in 
the explanatory notes to the notice of AGM in the Annual Report.

The company secretary prepares minutes of the general meetings, which capture the essence of the comments or 
queries from meeting attendees and responses from the Board and Management. These minutes are available on 
the Company’s corporate website.

2025 AGM

The 2025 AGM was held in a wholly physical format and there was no option for shareholders to participate virtually. 
Shareholders were able to participate in the 2025 AGM by (a) attending the 2025 AGM in person; (b) submitting 
questions to the Chairman of the meeting in advance of, or live at, the 2025 AGM; and (c) voting at the 2025 AGM 
themselves or through duly appointed proxy(ies). All Directors (including the Group CEO who is also a Director) 
attended the 2025 AGM. A record of the Directors’ attendance at the 2025 AGM can be found in the section titled 
“Attendance Record of Meetings of Shareholders, Board and Board Committees in FY2025” on page 60.

2026 AGM

Pursuant to the Companies, Business Trusts and Other Bodies (Miscellaneous Amendments) Act 2023, as read with 
Listing Rule 730A of the SGX-ST Listing Manual and recent practice guidance amendment by the SGX-ST on the 
conduct of general meetings on or after 1 July 2023, listed companies are required to hold their general meetings 
either at a physical location in Singapore, or at a physical location in Singapore and using virtual meeting technology. 
The 2026 AGM will be held in a wholly physical format and there will be no option for shareholders to participate 
virtually. Shareholders may participate in the 2026 AGM by (a) attending the 2026 AGM in person; (b) submitting 
questions to the Chairman of the meeting in advance of, or live at, the 2026 AGM; and (c) voting at the 2026 AGM 
themselves or through duly appointed proxy(ies).

Disclosure of Information on a Timely Basis

To facilitate the exercise of shareholders’ rights, the Company ensures that all material information relating to the 
Company and its financial performance is disclosed in an accurate and timely manner via SGXNET.
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The Company adopts half-yearly announcements of its financial results. In accordance with the Listing Manual, the 
Company reports its financial results for the first half of the financial year, within the prescribed forty-five days from 
the end of the half year, and its financial results for the full financial year, within the prescribed sixty days from the 
end of the financial year. The financial results and all other information (including a presentation pack highlighting 
key developments of the Group) are published through SGXNET, via media releases and on the Company’s 
corporate website, to ensure fair dissemination to shareholders. With respect to the financial performance of the 
Group for the first and third quarters of each financial year and in line with the recommendation by the Corporate 
Governance Advisory Committee, the Company provides voluntary business updates to keep shareholders informed 
on various matters considered useful and relevant to enable shareholders to have a better understanding of the 
Company’s performance in the context of the current business environment. The voluntary business updates include 
a discussion of the significant factors that affected the Company’s interim performance, relevant market trends 
including the risks and opportunities that may have a material impact on the Company’s prospects.

Briefings for analysts and other interested investors will be held immediately after the release of its half year 
financial results and full year financial results. In FY2025, the Company held briefings for analysts and other 
interested investors immediately after the release of its FY2024 results and half year financial results. The analysts 
and investors were invited to attend the briefings face-to-face and were also given the option to attend by way of 
conference call. The Company does not practise selective disclosure. Price-sensitive or trade-sensitive information 
is first publicly released through SGXNET, either before the Company meets with any analysts or investors or 
simultaneously with such meetings.

Dividend Policy

The Company does not have a fixed dividend policy. The form, frequency and amount of dividends will depend 
on the Company’s earnings, financial position, results of operations, capital needs, plans for expansion and other 
factors which the Board may deem appropriate. The Board will work towards a stable payout with a steady growth 
as appropriate, subject to the successful implementation of the Group’s business strategy and prevailing market 
conditions. Any payout is clearly communicated to shareholders via an announcement on SGXNET when the 
Company discloses its financial results.

The Company has been declaring dividends at half-year and final year-end. For FY2025, the Board recommended 
a final tax exempt (one-tier) dividend of 3.69 Singapore cents per ordinary share for shareholders’ approval at the 
2026 AGM. If approved, the total dividend for FY2025 would be 4.79 Singapore cents per ordinary share. This is 
3.0% higher than the 4.65 Singapore cents per ordinary share paid for FY2024. If approved, the proposed dividend 
shall be paid on 22 May 2026. The Company will continue to aim for a stable payout with a steady growth when 
appropriate, subject to the successful implementation of the Group’s business strategy and prevailing market 
conditions.

Corporate Website

The Company adopts transparent, accountable and effective communication practices as a key means to enhance 
standards of corporate governance. The Company aims to provide clear and continuous disclosure of its corporate 
governance practices through efficient use of technology. The following information is made available on the 
Company’s corporate website at www.1st-sponsor.com.sg:

(a)	 Board and Management profiles;

(b)	 Notices of general meetings, results of general meetings and minutes of general meetings;

(c)	 Annual Reports;

(d)	 Letters/Circulars to shareholders;

(e)	 Company announcements;

(f)	 Press releases;

(g)	 Financial results;

(h)	 Company policies; and

(i)	 Milestone events.
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The latest Annual Report, financial results (including the presentation pack highlighting key developments of the 
Group) and company announcements are posted on the Company’s corporate website following their release to the 
market, to ensure fair dissemination to shareholders.

Managing Stakeholders Relationships

An investor relations contact is provided on the Company’s corporate website, which shareholders can use to 
voice their concerns or feedback. The Company has in place a formal Investor Relations (“IR”) Policy which allows 
for an ongoing exchange of views so as to actively engage and promote regular, effective and fair communication 
with shareholders. The IR Policy sets out the mechanism through which shareholders may contact the Company 
with questions and through which the Company may respond to such questions. The IR Policy is available on the 
Company’s corporate website.

The Group will be publishing its standalone FY2025 sustainability report on SGXNET and the Group’s corporate 
website by 30 April 2026 in compliance with Rule 711A of the Listing Manual.

ADDITIONAL INFORMATION

Dealings in Securities

The Group has adopted an internal compliance code which provides guidance to its Directors and officers with 
regard to dealings in the Company’s securities.

Under the internal compliance code, the Directors and officers of the Group are required to refrain from dealing 
in the Company’s securities (a) while in possession of material unpublished price-sensitive or trade-sensitive 
information, (b) during the two weeks immediately preceding and up to the time of the announcement of the 
Company’s voluntary business updates for the first and third quarters and (c) during the one month immediately 
preceding and up to the time of the announcement of the Company’s financial statements for the half year and 
full financial year. Prior to the commencement of each relevant period, an email would be sent to all Directors 
and officers of the Group to inform them of the duration of the period. They are also advised not to deal in the 
Company’s securities on short-term or speculative considerations. Further, the Directors and officers of the Group 
are prohibited from using any information with respect to other companies or entities obtained in the course of 
their employment in connection with securities transactions of such companies or entities. There has not been any 
incidence of non-compliance.

Any dealings by the Directors in securities of the Company are disclosed, in accordance with the requirements of the 
Securities and Futures Act 2001.

Code of Business Conduct and Ethics, Anti-Corruption Policy & Guidelines and Fraud Policy & Guidelines

The Board and Management are committed to conducting business with integrity and consistent with high standards 
of business ethics and in compliance with all applicable laws and regulatory requirements. The Company has in place 
the Code of Business Conduct and Ethics crystallising the Company’s business principles and practices with respect 
to matters which may have ethical implications. The code, which provides a communicable and understandable 
framework for officers and employees to observe the Company’s principles such as honesty, integrity, responsibility 
and accountability at all levels of the organisation and in the conduct of the Company’s business in their 
relationships with customers, suppliers and amongst employees, have been disseminated to officers and employees 
of the Group.

The Code of Business Conduct and Ethics provides guidance on issues such as:

(a)	 conflicts of interest and the appropriate disclosures to be made;

(b)	 the Company’s stance against corruption and bribery;

(c)	 compliance with applicable laws and regulations including those relating to the protection of the environment 
and the conservation of energy and natural resources;

(d)	 compliance with the Company’s policies and procedures, including those on internal controls and accounting;

(e)	 safeguarding and proper use of the Company’s assets, confidential information and intellectual property 
rights, including the respect of the intellectual property rights of third parties; and
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(f)	 competition and fair dealing in the conduct of the Company’s business, in its relationships with customers, 
suppliers, competitors and towards its employees.

In line with the Board’s commitment to maintain high ethical standards which are integral to the Group’s corporate 
identity and business, the Company has also put in place the following two corporate policies:

(a)	 Anti-Corruption Policy & Guidelines which set out the responsibilities of the Group companies and of each 
employee in observing and upholding the Company’s ‘zero-tolerance’ position against all forms of corruption, 
bribery and extortion and provide information and guidance to employees on how to recognise, address, 
resolve, avoid and prevent instances of corruption, bribery and extortion which may arise in the course of 
their work; and

(b)	 Fraud Policy & Guidelines which provide guidance on actions which may constitute fraudulent conduct and 
highlight the importance of the implementation, maintenance and compliance with the internal controls 
framework of the Group and its policies and procedures.

These policies are available on the Company’s corporate website and have also been disseminated to officers and 
employees of the Group. These policies have been translated into Mandarin for dissemination to employees of the 
Group in the PRC.

Whistle-Blowing Policy

The Company has put in place a whistle-blowing policy which sets out the procedures for a whistle-blower to make 
a report to the Company on any misconduct or wrongdoing relating to the Group, its officers and employees, in 
confidence, whether anonymously or otherwise, without fear of reprisals in any form. Anonymous complaints may 
be considered, taking into account the severity and credibility of the issues raised and the likelihood of confirmation 
of the allegation from attributable sources and information provided. The misconduct or wrongdoing that is 
reportable under the policy includes (a) criminal offences, (b) breaches of laws and regulations, for example fraud, 
theft, bribery, corruption, insider trading or money laundering, (c) irregularities in financial reporting, accounting 
or other financial matters, (d) conduct that is in violation of the Company’s policies, procedures or guidelines, (e) 
unauthorised disclosure of confidential information whether within or outside the Group, (f) undeclared conflicts of 
interest in business dealings, (g) endangerment of the health and safety of an individual and (h) concealment of any 
of the above. The ARC is responsible for overseeing and monitoring the whistle-blowing policy of the Group. 

Reporting Mechanism

A mechanism for the submission of issues and concerns has been established where whistle-blowers will have 
direct access to the ARC and may report any issue or concern by mail or email to the ARC. Any report involving any 
member(s) of the ARC may be submitted by email to the Group CEO, who shall refer the report to the remaining 
member(s) of the ARC.

Investigations

The ARC has the authority to conduct independent investigations into any complaints and to determine the manner 
in which the complaint should be investigated. To ensure the independence and effectiveness of the investigations 
of a report, any investigation will be conducted in a timely manner and will be fair and independent from the 
whistle-blower as well as the persons involved in the complaint. In determining the appropriate approach to each 
investigation, the ARC may consider, among other things:

(a)	 whether an internal or external investigator should lead the investigation;

(b)	 whether the matter should be referred to the external auditors and/or internal auditors;

(c)	 whether the matter should be referred to law enforcement agencies or regulatory authorities; and

(d)	 the nature of any technical, financial or legal advice that may be required to support an investigation.

The ARC will consider the investigation report to determine what, if any, actions are to be taken.
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Confidentiality and No Reprisal

The policy is aimed at encouraging the reporting of misconduct or wrongdoing and the Company is committed 
to ensuring that whistle-blowers will be treated fairly, and protected from reprisals or any other detrimental 
or unfair treatment. The Company will treat all information received confidentially and protect the identity of all 
whistle-blowers. The policy sets out:

(a)	 the steps that the Company will take to protect confidentiality and to protect the whistle-blower against 
reprisals or any other detrimental or unfair treatment;

(b)	 the recourse that is available to the whistle-blower if he or she suffers any reprisals or other detrimental or 
unfair treatment; and

(c)	 the disciplinary action that may be taken against anyone shown to have subjected a whistle-blower to 
detrimental or unfair treatment.

The policy is available on the Company’s corporate website and has also been disseminated to officers and 
employees of the Group. This policy has been translated into Mandarin for dissemination to employees of the Group 
in the PRC.

IPTs

The Company has adopted an internal policy in respect of IPTs. Directors are required to disclose their interest 
and any conflict of interest in such transactions, and will accordingly abstain from the deliberation and voting on 
resolutions relating to these transactions. For each material IPT, key information pertaining to the IPT together with 
the identification of the relationship of each party is provided to the ARC for review and evaluation. The ARC will 
review the IPT to ensure that the IPT is on normal commercial terms and is not prejudicial to the interests of the 
Company and its minority shareholders. In the event that the relevant threshold as stipulated in the Listing Manual 
is met, the IPT including the interested person(s) and its or their relationship with the Company, will be announced 
via SGXNET or put to vote by disinterested shareholders at the Company’s general meeting as the case may be.

The ARC reviewed IPTs entered into by the Group during FY2025. During FY2025, there were no IPTs with an 
aggregate value of S$100,000 or more, except for the following:

Name of 
Interested Person 
(“IP”)

Nature of 
relationship

Aggregate value of all IPTs entered into during 
FY2025 (excluding transactions less than 

S$100,000 and transactions conducted under 
shareholders’ mandate1 pursuant to Rule 920 of 

the Listing Manual) S$’000

Subsidiaries and 
associates of Tai 
Tak Sendirian 
Berhad (“Tai Tak”)

Tai Tak is a 
controlling 
shareholder of the 
Company

(i) 	 Extension of office lease to the Company 
of 19 Lorong Telok, Singapore 049031 for 3 
years from 1 June 2025 to 31 May 2028

454

(ii) 	 Issue by the Company of SS$33.0 million 
in 3.495% notes due 2030 (“Notes”) and 
1.25% underwriting fee paid

6,180

(iii) 	 Equity injection by the Group into joint 
venture companies

11,670

(iv) 	 Provision of shareholder loan by the Group 
to a joint venture and associated interest 
payable in connection with the shareholder 
loan

9,979

Mr Ho Han Leong 
Calvin (“HHL”) and 
his associate

HHL is the 
Non-Executive 
Chairman and 
a controlling 
shareholder of the 
Company

(v) 	 Issue by the Company of SS$20.0 million in 
Notes and 1.25% underwriting fee paid

3,746

Total IPTs with Tai Tak 32,029
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Name of 
Interested Person 
(“IP”)

Nature of 
relationship

Aggregate value of all IPTs entered into during 
FY2025 (excluding transactions less than 

S$100,000 and transactions conducted under 
shareholders’ mandate1 pursuant to Rule 920 of 

the Listing Manual) S$’000

A subsidiary of 
City Development 
Limited (“CDL”)

CDL is a 
controlling 
shareholder of the 
Company

Equity injection by the Group into a joint venture 10,816

Total IPT with CDL 10,816

1.	 The Company does not have a shareholders’ mandate for IPTs.

The above IPTs were carried out on normal commercial terms and were not prejudicial to the interests of the 
Company and its minority shareholders.

Material Contracts

Since the end of the previous financial year ended 31 December 2025, no material contracts involving the interest 
of the Group CEO, any Director or controlling shareholder has been entered into by the Company or any of its 
subsidiaries, and no such contract subsisted as at 31 December 2025, save as may be disclosed on SGXNET or 
herein.

SUMMARY OF DISCLOSURES OF CODE

Rule 710 of the Listing Manual requires Singapore listed companies to describe their corporate governance practices 
with specific reference to the Code in their annual reports. This summary of disclosures describes the Company’s 
corporate governance practices with specific reference to the express disclosure requirements in the principles and 
provisions of the Code. 

Principles and provisions of the Code
Page reference in 
this Annual Report

Provision 1.2 
The induction, training and development provided to new and existing Directors

Page 61

Provision 1.3 
Matters that require Board approval

Page 59

Provision 1.4 
Names of the members of the Board committees, the terms of reference of the 
Board committees, any delegation of the Board’s authority to make decisions, and a 
summary of each Board committee’s activities

Pages 62 to 68, 75 to 
77

Provision 1.5 
The number of meetings of the Board and Board committees held in the year, as well 
as the attendance of every Board member at these meetings

Page 60

Provision 2.4 
The Board diversity policy and progress made towards implementing the Board 
diversity policy, including objectives

Pages 70 to 72

Provision 4.3 
Process for the selection, appointment and re-appointment of Directors to the Board, 
including the criteria used to identify and evaluate potential new Directors and 
channels used in searching for appropriate candidates

Pages 73 to 74
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Principles and provisions of the Code
Page reference in 
this Annual Report

Provision 4.4 
Where the Board considers a Director to be independent notwithstanding the 
existence of a relationship which may affect his or her independence, the nature of 
the Director’s relationship and the reasons for considering him or her as independent

Pages 69 to 70

Provision 4.5 
The listed company directorships and principal commitments of each Director, and 
where a Director holds a significant number of such directorships and commitments, 
the NC’s and Board’s reasoned assessment of the ability of the Director to diligently 
discharge his or her duties

Pages 75 to 77

Provision 5.2 
How the assessments of the Board, the Board Committees and each Director have 
been conducted, including the identity of any external facilitator and its connection, if 
any, with the Company or any of its Directors

Pages 78 to 79

Provision 6.4 
The engagement of any remuneration consultants and their independence

Pages 80 to 81

Principle 8 
Clear disclosure of remuneration policies, level and mix of remuneration, and 
procedure for setting remuneration, and the relationship between remuneration, 
performance and value creation

Pages 79 to 83

Provision 8.1 
The policy and criteria for setting remuneration, as well as names, amounts and 
breakdown of remuneration of: 

(a) 	 each individual Director and the CEO; and 

(b) 	 at least the top five key management personnel (who are not Directors 
or the CEO) in bands no wider than S$250,000 and in aggregate the total 
remuneration paid to these key management personnel

For Non-Executive 
Directors, pages 79 
to 81 

For Group CEO and 
key management 
personnel, pages 81 
to 83

Provision 8.2 
Names and remuneration of employees who are substantial shareholders of the 
Company, or are immediate family members of a Director, the CEO or a substantial 
shareholder of the Company, and whose remuneration exceeds S$100,000 during the 
year, in bands no wider than S$100,000, stating clearly the employee’s relationship 
with the relevant Director or the CEO or substantial shareholder

Page 83

Provision 8.3 
All forms of remuneration and other payments and benefits, paid by the Company 
and its subsidiaries to Directors and key management personnel of the Company, and 
details of employee share schemes

For Non-Executive 
Directors, pages 79 
to 81 

For Group CEO and 
key management 
personnel, pages 81 
to 83 

The employee share 
option scheme had 
expired on 18 May 
2024.

Provision 9.2 
Whether the Board has received assurance from: 

(a) 	 the CEO and the CFO that the financial records have been properly maintained 
and the financial statements give a true and fair view of the Company’s 
operations and finances; and 

(b) 	 the CEO and the other key management personnel who are responsible, 
regarding the adequacy and effectiveness of the Company’s risk management 
and internal control systems

Page 84
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Principles and provisions of the Code
Page reference in 
this Annual Report

Provision 10.1(f) 
The existence of a whistle-blowing policy and procedures for raising such concerns

Page 90

Provision 11.3 
Directors’ attendance at general meetings of shareholders held during the financial 
year

Pages 60, 86 to 87

Provision 11.6 
The Company’s dividend policy

Page 88

Provision 12.1 
The steps taken to solicit and understand the views of shareholders

Pages 86 to 89

Provision 13.2 
The strategy and key areas of focus in relation to the management of stakeholder 
relationships during the reporting period

Page 89


