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UG Healthcare Corporation Limited (the “Company” or “UG Healthcare”) and its subsidiaries (collectively, the “Group”) are 
committed to maintaining a high standard of corporate governance in complying with the Code of Corporate Governance 2018 (the 
“Code”) which forms part of the continuing obligations of the Listing Manual Section B: Rules of Catalist of the Singapore Exchange 
Securities Trading Limited (the “SGX-ST”) (“Catalist Rules”). 

This report outlines the Company’s corporate governance practices for the financial year ended 30 June 2025 (“FY25”), with specific 
references made to each of the principles and provisions of the Code and the accompanying practice guidance by the SGX-ST 
pursuant to Rule 710 of the Catalist Rules. The Company has generally adhered to the framework and complied with all principles 
outlined in the Code for FY25. Where there were deviations from the provisions of the Code, appropriate explanations have been 
provided in the relevant sections. The Company will also continue to enhance its corporate practices appropriate to the conduct and 
growth of its business and to review such practices from time to time and ensure compliance with the Catalist Rules. 

Board Matters

Principle 1: The Board’s Conduct of its Affairs

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

Provision 1.1 – Principal functions of the Board

The primary function of the Board of Directors (the “Board”) is to provide effective leadership and direction to enhance the long-
term value of the Group to its shareholders and other stakeholders. The Board oversees the business affairs of the Group. The Board 
has the overall responsibility for reviewing the strategic plans and performance objectives, financial plans, key operating initiatives, 
major funding and investment proposals, financial performance reviews and corporate governance practices.

In addition, the principal duties of the Board include:

•	 Setting the Group’s strategic objectives and ensuring that the necessary financial and human resources are in place for the 
Group to meet its objectives.

•	 Overseeing the process for evaluating the adequacy of internal controls, risk management, financial reporting and compliance.

•	 Reviewing the performance of Management and overseeing succession planning for Management.

•	 Setting the Group’s values and standards (including ethical standards) and ensuring the obligations to shareholders and other 
stakeholders are understood and met.

•	 Considering sustainability issues as part of the strategic formulation.
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Code of ethics and independent judgement

The Board adopted a set of ethical values and standards which establishes the fundamental principles of professional and ethical 
conduct expected of the Directors in the performance of their duties. Each Director is required to promptly disclose any conflicts 
or potential conflicts of interest, whether direct or indirect, in relation to any transaction or matter discussed and contemplated by 
the Group. Where a potential conflict of interest arises, the Director concerned will recuse himself from discussions and decisions 
involving the issue of conflict and refrain from exercising any influence over other members of the Board in respect of the issue. All 
Directors exercise due diligence and independent judgement and make decisions objectively in the best interests of the Group. The 
current members of the Board and their membership on the Board Committees of the Company are as follows:

Directors Board Appointments
Audit

Committee
Nominating
Committee

Remuneration
Committee

1 Lee Jun Yih(1) Joint CEO, Executive Director and Finance Director – – –

2 Lee Jun Linn(1) Joint CEO, Executive Director and  
Chief Operating Officer

– – –

3 Wong Fook Choy Sunny(2) Independent Non-Executive Chairman Member Member Chairman

4 Ng Lee Eng Independent Non-Executive Director Chairman Member Member

5 Law Cheong Yan(2) Independent Non-Executive Director Member Chairman Member

6 Yip Wah Pung(3) Non-Executive Chairman and Independent Director Chairman Member Member

7 Lee Keck Keong(4) Executive Director and CEO – Member –

8 Ng Lip Chi, Lawrence(3)  
(“Lawrence Ng”)

Independent Non-Executive Director Member Member Chairman

9 Wong See Keong(3) Executive Director – – –

(1)	 Assumed the role as Joint CEO, in addition to their existing roles on 1 March 2025

(2)	 Appointed to the Board on 2 December 2024

(3)	 Retired at the conclusion of the annual general meeting for the financial year ended 30 June 2024 (‘FY2024”) held on 29 October 2024

(4)	 Relinquished his role and responsibilities as CEO of the Company and stepped down as member of the Nominating Committee on 1 March 2025. Mr Lee Keck 

Keong retired as Executive Director on 25 June 2025 as part of the Board’s succession plan

Provision 1.2 – Directors’ induction, training and development

The Company ensures that incoming new Directors are given guidance and orientation (including onsite visits and meeting up with 
key management personnel, if necessary) to get them familiarised with the Group’s business, operations and corporate governance 
practices upon their appointment and to facilitate the effective discharge of their duties. Newly appointed Directors will be provided 
a formal letter setting out their duties and obligations and for those without prior experience as directors of a listed company in 
Singapore, they will undergo training and/or briefing on the roles and responsibilities as directors. Directors are encouraged to 
constantly keep abreast of developments in regulatory, legal and accounting frameworks that are of relevance to the Group through 
the extension of opportunities for participation in training courses, seminars and workshops as relevant and/or applicable. The 
Group has an open policy for professional training for all the Board members. The Company endorses the Singapore Institute of 
Directors (“SID”) training programs and sets a budget for such training and professional development programs. All Board members 
are encouraged to attend relevant training organised by the SID or any other organisation which provides relevant training courses 
for directors. The cost of such training will be borne by the Company.

Pursuant to Catalist Rules 406(3)(a), the Nominating Committee (“NC”) will ensure that any new director appointed by the Board, 
who has no prior experience as a director of an issuer listed on the SGX-ST, must undergo mandatory training in the roles and 
responsibilities of a director as prescribed by the SGX-ST. 

During FY25, Mr. Wong Fook Choy Sunny and Mr. Law Cheong Yan were appointed to the Board, both of which had prior experience 
as an Independent Director of companies listed on the SGX-ST. 
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Briefings and updates provided for Directors in FY25

The NC reviews and makes recommendations on training and professional development programs to the Board.

During the Audit Committee (“AC”) meetings, the Directors were briefed by the external auditors on the recent changes to the 
accounting standards and regulatory updates. The CEO/Joint CEOs update the Board during the Board meetings on the business 
and strategic developments of the Group. News releases issued by the SGX-ST and the Accounting and Corporate Regulatory 
Authority, including amendments of Companies Act and the Catalist Rules as well as updates on the Code, were circulated to the 
Board. Management keeps the Board informed of business trends in the industry by circulating to the Board articles, reports and 
press releases relevant to the Group’s business.

In addition, all Board members have completed the mandated sustainability training course required under the Catalist Rules.

Provision 1.3 – Matters requiring Board’s approval

Matters specifically reserved for the Board’s approval are listed below:

•	 Strategies and objectives of the Group; 

•	 Announcement of interim and full year financial results and release of annual reports; 

•	 Issuance of shares;

•	 Declaration of interim dividends and proposal of final dividends;

•	 Convening of shareholders’ meetings;

•	 Material investments, divestments or capital expenditure;

•	 Commitments to term loans and lines of credits from banks and financial institutions;

•	 Interested person transactions; and 

•	 The appointment, re-appointment (where applicable) and remuneration packages of the Directors and key management 
personnel. 

Clear directions have been imposed on management that the above matters must be approved by the Board.

Provision 1.4 - Delegation by the Board

The Board has delegated certain functions to the Board Committees, namely the AC, NC and Remuneration Committee (“RC”). Each 
of the board committees has its own written terms of reference and whose actions are reported to and monitored by the Board. The 
Board accepts that while these board committees have the authority to examine particular issues and will report back to the Board 
with their decisions and/or recommendations, the ultimate responsibility on all matters lies with the Board.

More details on each of the Board Committees, including the names of the committee members, the terms of reference, any 
delegation of the Board’s authority to make decisions and a summary of their activities, are set out in the respective sections of 
this report.
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Provision 1.5 – Board meetings, attendance and multiple commitments

The dates of Board and Board Committee meetings as well as annual general meetings (“AGM”) are scheduled in advance. To assist 
Directors in planning their attendance, the Company Secretary consults every Director before fixing the dates of these meetings. 
The Board will meet at least two times a year and as warranted by particular circumstances. Ad hoc meetings are also convened 
to deliberate on urgent substantive matters. Telephonic attendance and conference via audio-visual communication at Board and 
Board Committee meetings are allowed under the Company’s Constitution. Details on the number of Board and Board Committee 
meetings held in the financial year as well as the attendance of each board member at those meetings are disclosed below.

Directors’ attendance at Board and Board Committee meetings in FY25

Board
Audit

Committee
Nominating
Committee

Remuneration
Committee

AGM for  
FY2024

Directors

No. of 
Meetings 

Held(1)

No. of 
Meetings 
Attended

No. of 
Meetings 

Held(1)

No. of 
Meetings 
Attended

No. of 
Meetings 

Held(1)

No. of 
Meetings 
Attended

No. of 
Meetings 

Held(1)

No. of 
Meetings 
Attended

No. of 
Meetings 

Held(1)

No. of 
Meetings 
Attended

Yip Wah Pung^ 1 1 1 1 1 1 1 1 1 1

Lee Keck Keong^2 2 2 3 3(2) 1 1 1 1(2) 1 1

Lee Jun Yih 2 2 3 3(2) 1 1(2) 1 1(2) 1 1

Lee Jun Linn 2 2 3 3(2) 1 1(2) 1 1(2) 1 1

Wong See Keong^ 1 1 1 1(2) 1 1(2) 1 1(2) 1 1

Lawrence Ng^ 1 1 1 1 1 1 1 1 1 1

Ng Lee Eng 2 2 3 3 1 1 1 1 1 1

Wong Fook  
Choy Sunny*

1 1 2 2 – – – – – –

Law Cheong Yan* 1 1 2 2 – – – – – –

^	 Retired at the conclusion of the AGM for FY2024 held on 29 October 2024
^2	 Retired as Executive Director on 25 June 2025 as part of the Board’s succession plan
*	 Appointed to the Board on 2 December 2024

(1) 	 Represents the number of meetings held as applicable to each individual director.
(2)	 Attendance at meetings on a “By Invitation” basis.

Multiple Directorships

All Directors are required to declare their board appointments. When a director has multiple board representations, the NC will 
consider whether the director is able to adequately carry out his/her duties as a director of the Company, taking into consideration 
the director’s number of listed company board representations and other principal commitments. The NC has reviewed and is 
satisfied that notwithstanding multiple board appointments, the Directors have been able to devote sufficient time and attention 
to the affairs of the Company to adequately discharge their duties as Director of the Company. Please refer to Principle 4 below for 
further disclosure in relation to multiple board representations.
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Provision 1.6 – Access to information

Each Director is given access to the Board resources, including the Company’s constitutional and governing documents, terms of 
references of the Board and the Board Committees, the Group’s policy, Annual Reports, Board meeting papers and other pertinent 
information for his/her reference. Management ensures that all Directors are furnished on an on-going basis with relevant, complete, 
adequate and timely information concerning the Company, to enable them to make informed decisions and discharge their duties 
and responsibilities. Prior to each Board meeting, board papers and files are circulated for each meeting and the Board is provided 
with relevant background or explanatory information relating to the business of the meeting and information on major operational, 
financial and corporate issues. This is to give the Directors sufficient time to review and consider the matters being tabled and/or 
discussed. Any other matters may also be tabled at the Board meeting and discussed without papers being distributed. The business/ 
projects updates with information on financial, operating and corporate issues, the explanations on the financial information, and 
the rationale for the key decisions taken by the Management may also be made in the form of presentations by the Management 
in attendance at the meetings. The Directors are entitled to request additional information as needed to make informed decisions. 
The Management is invited to attend Board meetings to provide additional insights into matters being discussed, and to respond to 
any queries that the Directors may have.

Provision 1.7 – Access to Management and Company Secretary

The Directors have separate and independent access to the Management, and the Company Secretary and where it is necessary for 
the Directors to seek independent professional advice to effectively discharge their duties, the Directors can, whether as a group or 
individually, seek the requisite advice at the Company’s expense.

The Company Secretary is responsible for, among other things, ensuring that the Board’s procedures are observed and the Company’s 
Constitution, relevant rules and regulations, including requirements of the Securities and Futures Act, Companies Act and Catalist 
Rules, are complied with. The Company Secretary also assists the Chairman and the Board in implementing and strengthening 
corporate governance practices and processes, with a view to enhancing long-term shareholder value, as well as assisting the 
Chairman in ensuring good information flows within the Board and its Board Committees and between Management and the Non-
Executive and Independent Directors.

The Company Secretary or her representative attends and prepares minutes for all Board and Board Committee meetings. As 
secretary for all Board Committees, the Company Secretary assists in ensuring coordination and liaison between the Board, the 
Board Committees and Management. The Company Secretary assists the Chairman of the Board, the Chairman of Board Committees 
and Management in the development of the agendas for the various Board and Board Committee meetings.

The appointment and the removal of the Company Secretary is subject to the Board’s approval. 
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Principle 2: Board Composition and Guidance

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.

Provision 2.1 – Board Independence
Provision 2.2 – Majority independent Directors where Chairman is not independent
Provision 2.3 – Majority non-executive Directors in a Board

The Board comprises five (5) Directors, of which two (2) are Executive Directors, and three (3) are Independent Non-Executive 
Directors. The Chairman of the Board is independent. 

As Independent Non-Executive Directors form the majority of the Board, the Board is of the view that there is a sufficiently strong 
independent element to provide appropriate checks and balances, and to ensure that no individual or group of individuals is able to 
dominate the Board’s decision-making process. This is in compliance with Rule 406(3)(c) of the Catalist Rules and Provisions 2.2 and 
2.3 of the Code of Corporate Governance.

Provision 2.4 – Board composition and diversity

The Board is committed that a diverse Board will help improve the overall performance and operational capability of the Company, 
ensuring that the decisions made by the Board have been considered from a range of viewpoints. The Board has adopted a Board 
Diversity Policy and the measurable objectives identified include:

1.	 In designing the Board’s composition, Board diversity has been considered from a wide range of aspects, including but not 
limited to age, gender, cultural and educational background, ethnicity, professional experience, skills, knowledge and length of 
service, and any other factors that the Board may consider relevant and applicable from time to time. Directors with technical, 
legal, financial, Management and audit background will provide various extensive business experiences to the Company. 
High emphasis is placed on ensuring a balanced composition of skills and experience at the Board level in order to provide 
a range of perspectives, insights and challenges that enable the Board to discharge its duties and responsibilities effectively, 
support good decision making in view of the core businesses and strategy of the Group, and support succession planning and 
development of the Board. 

2.	 For achieving an optimal Board, additional measurable objectives/specific diversity targets may be set and reviewed from time 
to time to ensure their appropriateness. Such factors will be considered by the Company based on its business model and 
specific needs and the ultimate decision will be based on merit, value and contribution that the selected candidates will bring 
to the Board.

3.	 The Board is of the view that, while it is important to promote boardroom diversity in terms of gender, age and ethnicity, 
the normal selection criteria based on an effective blend of competencies, skills, extensive experience and knowledge to 
strengthen the Board should remain a priority. In addition to ensuring a balanced composition of skills and experience at the 
Board, the Board has deliberated the following:

(a)	 Gender diversity 

The Company does not set any specific target for female Directors in the Board. The Company is committed to 
maintaining an environment of respect for people regardless of their gender in all business dealings and achieving a 
workplace environment free of harassment and discrimination on the basis of gender, physical or mental state, ethnicity, 
nationality, religion, age or family status. The same principle is applied to the selection of potential candidates for 
appointment to the Board in order to attract and retain women participation on the Board. As at date of this Report, the 
Board comprises of one female Director, Ms. Ng Lee Eng, who was appointed on 1 December 2023.
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(b)	 Age diversity

The Company does not set any specific target for the boardroom age diversity but will work towards having appropriate 
age diversity in the Board, if opportunity arises. The Company does not fix age limit for its Directors given that such 
Directors are normally reputed and experienced in the corporate world and could continue to contribute to the Board in 
steering the Company. The Board is fully committed to promoting age, diversity, valuing the contribution of its members 
regardless of age, and seek to eliminate age stereotyping and discrimination on age; and

(c)	 Ethnic diversity

The Company does not set any specific target for ethnic diversity in the boardroom but will work towards having 
appropriate ethnic diversity in the Board, if opportunity arises. 

Details of the Board Composition as of the date of this Report are as follows:

Board Independence

	 Independent Director  
60%

	 Non-Independent 
Director  
40%

Director Age Group

	 40-49 Years Old	 40%

	 50-59 Years Old	 40%

	 60-69 Years Old	 20%

Board Gender Diversity

	 Male 		  80%

	 Female 	 20%

Duration of Service as Director

	 < 1 Year	 40%

	 < 2 Years	 20%

	 < 9 Years	 40%

The Company is committed to implementing the Board Diversity Policy and will review this Policy periodically to ensure its 
effectiveness and alignment with best practice and the requirements of the Code, or as amended from time to time, and any other 
relevant legislation. Any progress made towards the implementation of this Policy will be disclosed in future Corporate Governance 
Reports of the Company, as appropriate.
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The NC is tasked to determine on an annual basis and as and when the circumstances require whether or not a Director is 
independent, bearing in mind the guidelines set forth in the Code and any other salient factor which would render a Director to be 
deemed not independent. The NC has reviewed, determined and confirmed the independence of the Independent Directors. More 
details are set out under Principle 4 of the Code.

Taking into account the nature and scope of the Group’s business and the composition of Board Committees, the Board believes 
that the current size and composition of Board provide sufficient diversity without interfering with efficient decision making.

Pursuant to Rule 406(3)(d)(iv) of the Catalist Rules, a director of the issuer for an aggregate period of more than 9 years will no longer 
be deemed independent. As at the date of this Report, there is no independent director who has served for an aggregate period nine 
or more years from the date of his/her first appointment.

The Independent Directors make up at least one-third of the Board, which meets the requirements set out in the Code and Rule 
406(3)(c) of the Catalist Rules. This provides a strong and independent element on the Board which is fundamental to good corporate 
governance as it facilitates the exercise of independent and objective judgement on corporate affairs. It also ensures that key issues 
and strategies are critically reviewed, constructively challenged, fully discussed and thoroughly examined.

Provision 2.5 – Non-Executive Directors and Independent Directors meet regularly

The Independent Non-Executive Directors communicate regularly to discuss matters such as Group’s financial performance and 
corporate governance measures and provide constructive advice and guidance on directions in relation to the Group’s business 
strategies. They also review performance of the Management in achieving agreed goals and objectives and monitor the reporting 
of performance. Where necessary, the Independent Non-Executive Directors meet and discuss on the Group’s affairs without the 
presence of the Management. 

Principle 3: Chairman and Chief Executive Officer

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.

Provision 3.1 – Separation of the role of the Chairman and the CEO

The Chairman of the Board and the Joint CEOs are separate persons to ensure an appropriate balance of power, increased 
accountability and greater capacity for independent decision making. On 1 March 2025, Mr. Lee Keck Keong relinquished his role 
and responsibility as CEO of the Company and his sons, Mr. Lee Jun Yih and Mr. Lee Jun Linn were appointed as Joint CEOs of the 
Company. Mr. Lee Jun Yih and Mr. Lee Jun Linn have assumed and shared the responsibility previously held by Mr. Lee Keck Keong 
in addition to their responsibilities as Executive Director and Finance Director; and Executive Director and Chief Operating Officer 
respectively.

Provision 3.2 – Role of the Chairman and the CEO

Mr. Wong Fook Choy Sunny, is an Independent Non-Executive Director and also the Chairman of the Board. He assumes the 
responsibility for the smooth functioning of the Board and ensures timely flow of information between the Management and 
the Board; sets the agenda and ensures that adequate time is available for discussion of all agenda items, in particular strategic 
issues; promotes a culture of openness and debate at the Board; ensures effective communication with shareholders; facilitates the 
effective contribution of Non-Executive Directors in particular; and promotes high standards of corporate governance.

Mr. Lee Jun Yih and Mr. Lee Jun Linn as the Joint CEOs and Executive Directors of the Company, are responsible for running the 
day-to-day business of the Group; ensuring implementation of policies and strategy across the Group as set by the Board; manages 
the Management team; and leads the development of the Group’s future strategy including identifying and assessing risks and 
opportunities for the growth of its business and reviewing the performance of its existing business.
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Provision 3.3 – Lead Independent Director

There is a sufficiently strong independent element on the Board to enable independent exercise of objective judgement on affairs 
and operations of the Group by members of the Board, taking into account factors such as the number of Independent Directors on 
the Board as well as the contributions made by each member at meetings which relate to the affairs and operations of the Group. 
The Board is satisfied that a clear division of responsibilities between the leadership of the Board and the executives responsible for 
managing the Group’s business and no one individual should represent a considerable concentration of power.

No Lead Independent Director has been appointed to the Board as the Chairman is independent.

All the Board Committees are chaired by Independent Directors and majority of the Board consists of Independent Directors.

Principle 4: Board Membership

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.

Provision 4.1 – Role of the NC
Provision 4.2 – Composition of the NC

The NC consists of three (3) members: all of whom including the NC Chairman are independent.

Mr. Law Cheong Yan – Chairman
Ms. Ng Lee Eng – Member
Mr. Wong Fook Choy Sunny – Member

The NC, which has written terms of reference, is responsible for making recommendations to the Board on all board appointments 
and re-appointments. The key terms of reference of the NC include the following:

•	 review the size, structure and composition of the Board;

•	 identify, review and recommend candidates to the Board including the appointment of alternate directors, if any, Board 
Committee members, CEO, deputy CEO, Finance Director/Chief Financial Officer (“CFO”) and Key Management;

•	 recommend to the Board re-nominations of existing directors for re-election in accordance with the Company’s Constitution, 
taking into account the Director’s competencies, commitment, contribution and performance;

•	 establish a process for the selection, appointment and re-appointment of Directors;

•	 review and approve any new employment of employees related to the Directors, substantial shareholders of the Company or 
related persons, including the proposed terms of such employment;

•	 undertake board succession plans for Directors, in particular, the Chairman and the CEO;

•	 determine annually whether or not a Director is independent;

•	 in respect of a Director who has multiple board representations on various companies, if any, to review and decide whether 
or not such Director is able to and has been adequately carrying out his duties as a Director, having regard to the competing 
time commitments that are faced by the director when serving on multiple boards and discharging his duties towards other 
principal commitments; 
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•	 review training and professional development programs for the Board;

•	 make recommendation to the Board in determining the maximum number of listed company board representations which any 
Director may hold, and disclose this in the Company’s annual report;

•	 decide whether or not a Director is able to and has been adequately carrying out his/her duties as a director;

•	 develop a process for evaluating the performance of the Board, its Board Committees and Directors by setting objective 
performance criteria for the Board and implementing such process for assessing the effectiveness of the Board as a whole and 
assessing the contribution of each individual Directors to the effectiveness of the Board; and

•	 ensure complete disclosure of key information of Directors in the Company’s annual report as required under the Code, as 
amended from time to time. 

Provision 4.3 - Board Renewal

The NC has in place formal, written procedures for making recommendations to the Board on the selection and appointment of 
Directors. Such procedures would be activated when a vacancy on the Board arises or when the Board is considering making a new 
Board appointment either to enhance the core competency of the Board or for purpose of progressive renewal of the Board.

In identifying suitable candidates, the NC may:

1.	 advertise or use the services of external advisers to facilitate a search;

2.	 approach alternative sources such as the SID; or

3.	 consider candidates from a wide range of backgrounds from internal or external sources.

After short listing the candidates, the NC shall:

(a)	 consider and interview all candidates on merit against objective criteria, taking into consideration that appointees have 
enough time available to devote himself or herself to the position; and

(b) 	 evaluate and agree to a preferred candidate for recommendation to and appointment by the Board. 

Provision 4.4 - Independence review of Directors

The NC reviews the independence of each Director annually, and as and when circumstances require.

Annually, each Independent Director is required to complete a Director’s Independence Checklist (the “Checklist”) to confirm 
his/her independence. The Checklist is drawn up based on the guidelines provided in the Code. Thereafter, the NC reviews the 
Checklist completed by each Independent Director, assesses the independence of the Independent Directors and recommends its 
assessment to the Board.

As set out under the Code, an Independent Director is one who 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 the director’s independent business judgement in the best interests of the 
Company. The NC assesses and reviews annually the independence of a director bearing in mind the salient factors as set out under 
the Code, the Catalist Rules as well as all other relevant circumstances and facts. The Independent Directors must also confirm 
whether they consider themselves independent despite not having any relationship identified in the Code.
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The NC is of the view that Mr. Wong Fook Choy Sunny, Mr. Law Cheong Yan and Ms. Ng Lee Eng are independent on the following 
basis:

(a)	 The Independent Directors: (i) are not employed by the Company or any of its related corporations for the current or any of 
the past 3 financial years; and (ii) do not have an immediate family member who is employed or has been employed by the 
Company or any of its related corporations for the past 3 financial years, and whose remuneration is determined by the RC. 

(b)	 None of the Independent Directors have served on the Board for more than 9 years.

(c)	 None of the Independent Directors and their immediate family member had in the current or immediate past financial year 
(i) provided or received significant payments or material services aggregated over any financial year in excess of S$50,000 
for services other than compensation for board service; or (ii) was a substantial shareholder, partner, executive officer or 
a director of any organisation which provided or received significant payments or material services aggregated over any 
financial year in excess of S$200,000 for services rendered. 

(d) 	 None of the Independent Directors are directly associated with a substantial shareholder of the Company in the current or 
immediate past financial year. 

The NC is responsible for re-appointment of Directors. In its deliberations on the re-appointment of existing Directors, the NC takes 
into consideration the Director’s contribution and performance.

Pursuant to Rule 720(4) of the Catalist Rules, the Company must have all Directors submit themselves for re-nomination and re-
appointment at least once every three years. Regulation 104 of the Company’s Constitution provides that one-third of the Directors 
(or, if their number is not a multiple of three, the number nearest to but not greater than one-third) shall retire from office by rotation 
while Regulation 108 provides that any Director so appointed shall hold office until the next AGM and be eligible for re-election at 
the Company’s AGM. Mr. Lee Jun Yih shall retire pursuant to Regulation 104 of the Company’s Constitution and Mr. Wong Fook 
Choy Sunny and Mr. Law Cheong Yan, shall retire pursuant to Regulation 108 of the Company’s Constitution at the Company’s 
forthcoming AGM and shall be eligible for re-election. 

The NC is satisfied that Mr. Lee Jun Yih, Mr. Wong Fook Choy Sunny and Mr. Law Cheong Yan, retiring at the forthcoming AGM 
are properly qualified for re-appointment by virtue of their skills, experience and their contribution of guidance and time and 
recommended to the Board that the retiring Directors be nominated for re-election. 
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The requirements as required under Rule 720(5) (information as set out in Appendix 7F) of the Catalist Rules are stipulated in the 
table below: 

Name of Person Lee Jun Yih Wong Fook Choy Sunny Law Cheong Yan

Date of Appointment 10 November 2014 2 December 2024 2 December 2024

Date of last  
re-appointment  
(if applicable)

30 October 2023 Not Applicable Not Applicable 

Age 43 69 54

Country of principal 
residence

Singapore Singapore Singapore

The Board’s comments 
on this appointment 
(including rationale, 
selection criteria, board 
diversity and the search 
and nomination process)

Having considered the 
contributions and experience 
of Mr. Lee Jun Yih and based 
on the recommendation of 
the Nominating Committee, 
the Board proposes to the 
Company’s shareholders to 
approve the re-election of Mr. 
Lee Jun Yih as Director of the 
Company.

Having considered the 
contributions and experience 
of Mr. Wong Fook Choy Sunny 
based on the recommendation 
of the Nominating Committee, 
the Board proposes to the 
Company’s shareholders to 
approve the re-election of Mr. 
Wong Fook Choy Sunny as 
Director of the Company.

The Board considers Mr. Wong 
Fook Choy Sunny independent 
for the purposes of Rule 704(7) 
of the Catalist Rules.

Having considered the 
contributions and experience 
of Mr. Law Cheong Yan and 
based on the recommendation 
of the Nominating Committee, 
the Board proposes to the 
Company’s shareholders to 
approve the re-election of Mr. 
Law Cheong Yan as Director of 
the Company. 

The Board considers Mr. Law 
Cheong Yan independent for 
the purposes of Rule 704(7) of 
the Catalist Rules.

Whether appointment is 
executive, and if so, the 
area of responsibility

Mr. Lee Jun Yih is the Joint CEO, 
Executive Director and Finance 
Director of the Company. He 
is primarily responsible for 
oversight and management 
of the Group’s business and 
corporate development, as well 
as oversight and control of the 
Group’s overall accounting and 
finance functions, including 
monitoring and coordinating 
the Group’s financial accounts, 
consolidation and financial 
reporting.

No No
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Name of Person Lee Jun Yih Wong Fook Choy Sunny Law Cheong Yan

Job Title (e.g. Lead ID, AC 
Chairman, AC Member 
etc.)

•	 Joint CEO, Executive 
Director and Finance 
Director of the Company

•	 Non-Executive Chairman 
and Independent Director

•	 Chairman of Remuneration 
Committee

•	 Member of Audit Committee
•	 Member of Nominating 

Committee 

•	 Independent Non-Executive 
Director

•	 Chairman of Nominating 
Committee

•	 Member of Audit Committee
•	 Member of Remuneration 

Committee

Professional qualifications Solicitor of the High Court 
of the Hong Kong Special 
Administrative Region 

•	 Practising Advocate and 
Solicitor of the Singapore 
Supreme Court

•	 Bachelor of Laws (Honours) 
from National University of 
Singapore

•	 Non-Practising Member 
of Institute of Singapore 
Chartered Accountants

•	 Certified Practising 
Accountant (CPA Australia)

•	 Bachelor of Accountancy 
(Honours) from Nanyang 
Technological University, 
Singapore

Working experience and 
occupation(s) during the 
past 10 years

Mr. Lee Jun Yih has been 
working for the Group since July 
2011 and was subsequently 
appointed as the Joint CEO, 
Executive Director, and Finance 
Director of the Company on 
1 March 2025, 10 November 
2014 and 8 August 2019, 
respectively.

•	 July 2021 to Present  
Wong Tan & Molly Lim LLC - 
Consultant

•	 1994 to July 2021  
Wong Tan & Molly Lim LLC 
- Co-founder and Managing 
Director 

•	 February 2025 to Present  
Sing-Ed Corporation Pte Ltd 
- Head of Strategy

•	 January 2022 to  
February 2025  
Sing-Ed Corporation Pte Ltd 
- Chief Operating Officer

•	 August 2013 to  
January 2022  
Chip Eng Seng Corporation 
Ltd (currently known as Tang 
Organisation Pte Ltd) - Chief 
Financial Officer

Shareholding interest in 
the listed issuer and its 
subsidiaries

Directly interested in 2,845,063 
ordinary shares, representing 
0.46% shareholding of the 
Company. 

Deemed interested in 
374,729,122 shares through 
Zen UG Pte Ltd and Raydion 
Direct Global Inc., representing 
60.07% shareholdings of the 
Company.

Nil Nil
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Name of Person Lee Jun Yih Wong Fook Choy Sunny Law Cheong Yan

Any relationship 
(including immediate 
family relationships) with 
any existing director, 
existing executive 
officer, the issuer and/or 
substantial shareholder of 
the listed issuer or of any 
of its principal subsidiaries

Mr. Lee Jun Yih is the son 
of Madam Sim Ai Cheng 
(substantial shareholder of the 
Company). He is also the brother 
of Mr. Lee Jun Linn (Joint CEO, 
Executive Director, COO and a 
substantial shareholder of the 
Company).

Nil Nil

Conflict of interest 
(including any competing 
business)

Nil Nil Nil

Undertaking (in the format 
set out in Appendix 7H) 
under Rule 720(1) has 
been submitted to the 
listed issuer

Yes Yes Yes

Other Principal Commitments* Including Directorships#

*	 “Principal Commitments” has the same meaning as defined in the Code.
#	 These fields are not applicable for announcements of appointments pursuant to Rule 704(8) of the Catalist Rules.

Past (for the last 5 years) Nil Directorships:
1.	 Excelpoint Technology Ltd
2.	 Innotek Limited
3.	 Mencast Holdings Ltd.
4.	 Civmec Limited
5.	 WTML Management 

Services Pte Ltd
6.	 Wong Tan & Molly Lim LLC

Other principal commitments:
Please refer to “Working 
experience and occupation(s) 
during the past 10 years” 
section above.

Directorships:
1.	 Dynamic Colours Limited
2.	 CES MAIC Management 

(Vietnam) Co., Ltd.
3.	 SF UBI Pte. Ltd. (FKA: 

Evervit Development Pte. 
Ltd.)

4.	 Pasir Ris EC Pte. Ltd.
5.	 Chip Eng Seng Contractors 

(1988) Pte. Ltd.
6.	 CES-Precast Pte. Ltd.
7.	 CES Engineering & 

Construction Pte. Ltd.
8.	 CES Building and 

Construction Pte. Ltd.
9.	 CES_SDC Pte. Ltd.
10.	 CES_Salcon Pte. Ltd.
11.	 CES_Salcon Technologies 

Pte. Ltd.
12.	 CES_Innovfab Pte. Ltd. 

(FKA: SSP System Pte. Ltd.)
13.	 CES-Precast Sdn. Bhd.
14.	 CEL Yishun (Commercial) 

Pte. Ltd.



57A N N U A L  R E P O R T  2 0 2 5

CORPORATE GOVERNANCE  
REPORT

Name of Person Lee Jun Yih Wong Fook Choy Sunny Law Cheong Yan

Past (for the last 5 years) 
(cont’d)

Directorships:
15.	 Eura Construction Pte. Ltd. 

(FKA: CEL Property (M) Pte 
Ltd.)

16.	 Singhaiyi Capital Holdings 
Pte. Ltd. (FKA: CES Capital 
Holdings Pte. Ltd.)

17.	 Singhaiyi Hospitality 
Management Pte. Ltd. 
(FKA: CES Management 
(Vietnam) Pte. Ltd.)

18.	 Singhaiyi Hospitality Pte. 
Ltd. (FKA: CES Hospitality 
Pte. Ltd.)

19.	 CES Hotels (Australia) Pte. 
Ltd.

20.	 SingHaiyi Property 
Investment (New Zealand) 
Pte. Ltd. (FKA: CEL 
Property Investment (New 
Zealand) Pte. Ltd.)

21.	 Singhaiyi Property 
Investment Pte. Ltd. (FKA: 
CEL Property Investment 
Pte. Ltd.)

22.	 SingHaiyi Hotels (Maldives) 
Pte. Ltd. (FKA: CES Hotels 
(Maldives) Pte. Ltd.)

23.	 SingHaiyi Tropical 
(Maldives) Pte. Ltd. (FKA: 
CES Tropical (Maldives) 
Pte. Ltd.)

24.	 Singhaiyi Alexandra Pte. 
Ltd. (FKA: CEL Alexandra 
Pte. Ltd.)

25.	 CES Park (Maldives) Pte. 
Ltd.

26.	 CEL Yishun (Residential) 
Pte. Ltd.

27.	 ACP Metal Finishing Pte. 
Ltd.

28.	 CEL Australia Pty Ltd
29.	 Roxy-SingHaiyi (NZ) 

Limited (FKA: Roxy-CES 
(NZ) Limited)
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Name of Person Lee Jun Yih Wong Fook Choy Sunny Law Cheong Yan

Past (for the last 5 years) 
(cont’d)

Directorships:
30.	 Samarafushi Pvt Ltd
31.	 CEL-Changi Pte. Ltd.
32.	 White Lodge School of 

Arts Loewen Gardens Pte. 
Ltd.

33.	 White Lodge Upper Bukit 
Timah Pte. Ltd.

34.	 Amdon Consulting Pte. 
Ltd.

35.	 Werkz Asia Pte. Ltd.
36.	 Werkz Technologies Co., 

Ltd.
37.	 Werkz Publishing Inc
38.	 CES Investment (Vietnam) 

Pte. Ltd.
39.	 Guangzhou Zhou Zhi Si 

Co Ltd.
40.	 Guangzhou Yuanda 

Information Development 
Co Ltd.

41.	 Swallows and Amazons 
Pte. Ltd.

42.	 Sing-Ed Asia Pte. Ltd. (FKA: 
CES Repton Asia Pte. Ltd.)

43.	 Sing-Ed Junior Schools Pte. 
Ltd. (FKA: CES Repton SG 
Pte. Ltd.)

44.	 Sing-Ed Corporation Pte. 
Ltd. (FKA: CES WL Pte. 
Ltd.)

45.	 Sing-Ed Academy Pte. Ltd. 
(FKA: CES ASG Pte. Ltd.)

46.	 Invictus EC Pte. Ltd. (FKA: 
White Lodge Kindergarten 
East Coast Pte. Ltd.)

47.	 Primus RV Pte. Ltd. (FKA: 
White Lodge Preschool 
River Valley Pte. Ltd.)

48.	 Magna Education Pte. Ltd. 
(FKA: CES VR Pte. Ltd.)

49.	 Penn Junior Academy Pte. 
Ltd. (FKA: CES R Lab Pte. 
Ltd.)
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Name of Person Lee Jun Yih Wong Fook Choy Sunny Law Cheong Yan

Past (for the last 5 years) 
(cont’d)

Directorships:
50.	 Alpha Education Pte. Ltd. 

(FKA: The Perse School 
(Singapore) Pte. Ltd.)

51.	 Invictus International 
School Pte. Ltd. 

52.	 Invictus World Schools Pte. 
Ltd. (FKA: Sugar Education 
Pte. Ltd.)

53.	 Sing-Ed (Malaysia) Pte. Ltd.
54.	 CES Eduset Sdn. Bhd.
55.	 CES Repmal Sdn. Bhd.
56.	 Invictus Horizon Sdn. Bhd. 

(FKA: CES Horizon Sdn. 
Bhd.)

57.	 CES Education Pte. Ltd. 
(FKA: Sing-Ed Global 
Schoolhouse Pte. Ltd.)

58.	 Zeus EduTech Group
59.	 Zeus EduTech Group 

Limited
60.	 Zeus EduTech Group 

Limited
61.	 Invictus School (Chai Wan) 

Limited
62.	 Invictus Cove Sdn. Bhd. 

(FKA: White Lodge Mont 
Kiara Childcare Centre 
Sdn. Bhd.)

63.	 White Lodge Bangsar 
South Childcare Centre 
Sdn. Bhd.

64.	 CES Treasury Pte Ltd
65.	 CEL Property Pte Ltd
66.	 Invictus (Cambodia) Co., 

Ltd.
67.	 CES-Vietnam Holdings Pte 

Ltd
68.	 CES-VH Holdings Pte Ltd
69.	 CES-NB Pte Ltd
70.	 Invictus (North Bangkok) 

Co., Ltd.
71.	 Invictus International 

School (Hong Kong) 
Limited
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Name of Person Lee Jun Yih Wong Fook Choy Sunny Law Cheong Yan

Past (for the last 5 years) 
(cont’d)

Directorships:
72.	 Invictus Kindergarten 

(Hong Kong) Limited
73.	 Greenville Consultancy & 

Management (Shanghai) 
Co., Ltd 威恩峰咨询管理（上
海）有限公司

74.	 Invictus UEC Pte. Ltd. 
(FKA: White Lodge Upper 
East Coast Pte Ltd)

75.	 Primus PP Pte. Ltd. (FKA: 
White Lodge Kindergarten 
Phoenix Park Pte Ltd)

76.	 Invictus WC Pte Ltd (FKA: 
White Lodge West Coast 
Pte Ltd)

77.	 Ardille Ptd Ltd

Other principal commitments:
Please refer to “Working 
experience and occupation(s) 
during the past 10 years” 
section above.
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Name of Person Lee Jun Yih Wong Fook Choy Sunny Law Cheong Yan

Present Within the Group:
1.	 Unigloves (Singapore) Pte. 

Ltd.
2.	 UGHC Marketing Pte. Ltd.
3.	 N.S. Uni-Gloves Sdn. Bhd.
4.	 UG Global Resources Sdn. 

Bhd.
5.	 UG Glovetech Sdn. Bhd.
6.	 UG Engineering Sdn Bhd
7.	 UG Healthcare Sdn Bhd
8.	 Indigo Teguh Sdn Bhd.
9.	 Unigloves (UK) Limited
10.	 Unigloves (Ireland) Limited
11.	 Uni-Medical Healthcare 

Limited
12.	 UG Healthcare (USA) Inc.
13.	 UGHC Brasil Importadora 

LTDA
14.	 Unigloves Shanghai Co., 

Ltd
15.	 Unigloves Suzhou Co Ltd.
16.	 Unigloves Chengdu Co Ltd.
17.	 Unigloves GMBH
18.	 Health Focus Diagnostics 

Nigeria Limited
19.	 UG Nitrex, S.L.

Other Companies:
20.	 ZEN UG Pte. Ltd.
21.	 Raydion Direct Global Inc
22.	 UG Global Products Sdn 

Bhd

Directorships:
1.	 KSH Holdings Limited

Other principal commitments:
Please refer to “Working 
experience and occupation(s) 
during the past 10 years” 
section above.

Directorships:
1.	 Invictus Junior Schools Pte. 

Ltd. (FKA: White Lodge 
Education Group Services 
Pte Ltd)

2.	 Invictus BT Pte. Ltd. (FKA: 
White Lodge Bukit Timah 
Pte Ltd) 

3.	 White Lodge Education 
Services (Malaysia) Sdn. 
Bhd. 

4.	 CES Greenville Pte. Ltd.
5.	 Viet Investment Link Joint 

Stock Company
6.	 CES Edutech Pte Ltd
7.	 CEL Technology 

Development (Taicang) Co., 
Ltd.

8.	 Sing-Ed (China) Pte. Ltd. 
(FKA: CES Education 
(China) Pte. Ltd.)

9.	 Jiduohao Education 
Technology (Shenzhen) Co., 
Ltd. 集多好教育科技 
(深圳)有限公司

Other principal commitments: 
Please refer to “Working 
experience and occupation(s) 
during the past 10 years” 
section above.
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Name of Person Lee Jun Yih
Wong Fook 
Choy Sunny 

Law Cheong 
Yan

Disclose the following matters concerning an appointment of director, chief executive officer, chief financial officer, chief operating 
officer, general manager or other officer of equivalent rank. If the answer to any question is “yes”, full details must be given.

(a)	 Whether at any time during the last 10 years, an application or a 
petition under any bankruptcy law of any jurisdiction was filed against 
him or against a partnership of which he was a partner at the time when 
he was a partner or at any time within 2 years from the date he ceased 
to be a partner?

No No No

(b)	 Whether at any time during the last 10 years, an application or a petition 
under any law of any jurisdiction was filed against an entity (not being a 
partnership) of which he was a director or an equivalent person or a key 
executive, at the time when he was a director or an equivalent person 
or a key executive of that entity or at any time within 2 years from 
the date he ceased to be a director or an equivalent person or a key 
executive of that entity, for the winding up or dissolution of that entity 
or, where that entity is the trustee of a business trust, that business 
trust, on the ground of insolvency?

No No No

(c)	 Whether there is any unsatisfied judgment against him? No No No

(d)	 Whether he has ever been convicted of any offence, in Singapore or 
elsewhere, involving fraud or dishonesty which is punishable with 
imprisonment, or has been the subject of any criminal proceedings 
(including any pending criminal proceedings of which he is aware) for 
such purpose?

No No No

(e)	 Whether he has ever been convicted of any offence, in Singapore or 
elsewhere, involving a breach of any law or regulatory requirement that 
relates to the securities or futures industry in Singapore or elsewhere, 
or has been the subject of any criminal proceedings (including any 
pending criminal proceedings of which he is aware) for such breach?

No No No

(f)	 Whether at any time during the last 10 years, judgment has been 
entered against him in any civil proceedings in Singapore or elsewhere 
involving a breach of any law or regulatory requirement that relates to 
the securities or futures industry in Singapore or elsewhere, or a finding 
of fraud, misrepresentation or dishonesty on his part, or he has been the 
subject of any civil proceedings (including any pending civil proceedings 
of which he is aware) involving an allegation of fraud, misrepresentation 
or dishonesty on his part?

No No No

(g)	 Whether he has ever been convicted in Singapore or elsewhere of any 
offence in connection with the formation or management of any entity 
or business trust?

No No No
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Name of Person Lee Jun Yih
Wong Fook 
Choy Sunny 

Law Cheong 
Yan

(h)	 Whether he has ever been disqualified from acting as a director or an 
equivalent person of any entity (including the trustee of a business 
trust), or from taking part directly or indirectly in the management of 
any entity or business trust?

No No No

(i)	 Whether he has ever been the subject of any order, judgment or ruling 
of any court, tribunal or governmental body, permanently or temporarily 
enjoining him from engaging in any type of business practice or activity?

No No No

(j)	 Whether he has ever, to his knowledge, been concerned with the 
management or conduct, in Singapore or elsewhere, of the affairs of :—

(i)	 any corporation which has been investigated for a breach of 
any law or regulatory requirement governing corporations in 
Singapore or elsewhere; or

No No No

(ii)	 any entity (not being a corporation) which has been investigated 
for a breach of any law or regulatory requirement governing such 
entities in Singapore or elsewhere; or

No No No

(iii)	 any business trust which has been investigated for a breach of 
any law or regulatory requirement governing business trusts in 
Singapore or elsewhere; or

No No No

(iv)	 any entity or business trust which has been investigated for a 
breach of any law or regulatory requirement that relates to the 
securities or futures industry in Singapore or elsewhere,

No No No

in connection with any matter occurring or arising during that period when he 
was so concerned with the entity or business trust?

(k)	 Whether he has been the subject of any current or past investigation 
or disciplinary proceedings, or has been reprimanded or issued any 
warning, by the Monetary Authority of Singapore or any other regulatory 
authority, exchange, professional body or government agency, whether 
in Singapore or elsewhere?

No No No

There is currently no alternate Director on the Board.

Each member of the NC abstains from voting on any resolutions and making any recommendation and/or participating in discussion 
on matters in which he is interested.

Key information on the Director’s particulars and backgrounds can be found on pages 14 to 16 of the Annual Report, while 
information on the Directors’ shareholding in the Company can be found on page 81 of the Annual Report.
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Provision 4.5 – Directors’ time commitments

The NC has adopted internal guidelines addressing competing time commitments that are faced when Directors serve on 
multiple boards. The guidelines provide that, as a general rule, each Director should hold no more than five listed company board 
representations.

The NC determines annually whether a Director with multiple board representations and/or other principal commitments is able to 
and has been adequately carrying out his duties as a Director of the Company. The NC takes into account the respective Directors’ 
actual conduct on the Board, in making this determination.

None of the Directors, save for Mr. Wong Fook Choy Sunny and Ms. Ng Lee Eng, have multiple listed company board representation. 

Mr. Wong Fook Choy Sunny is an independent director of KSH Holdings Limited, a company listed on the Main Board of the SGX-ST 
and Ms. Ng Lee Eng is an independent director of Medi Lifestyle Ltd., a company listed on the Catalist Board of the SGX-ST. 

The NC has reviewed and considered Mr. Wong Fook Choy Sunny’s and Ms. Ng Lee Eng’s directorship in the listed company, as well 
as all their other principal commitments, and is satisfied that Mr. Wong Fook Choy Sunny and Ms. Ng Lee Eng have been able to 
devote sufficient time and attention to the affairs of the Group to adequately discharge their duties as Directors of the Company. 
The NC is of the view that each Director’s directorships is in line with the Company’s guideline of a maximum of five listed company 
board representations and that each Director has discharged his/her duties adequately. 

Principle 5: Board Performance

The Board undertakes a formal annual assessment of its effectiveness as a whole, and that of each of its Board Committees and 
individual directors.

Provision 5.1 and 5.2 – Board Evaluation Process

A review of the Board’s and Board Committees’ performance and the individual Director’s performance is conducted by the NC 
annually. On the recommendation of the NC, the Board has adopted an internal process for evaluating the effectiveness of the 
Board as a whole and the respective Board Committees, and the contribution of each Director to the effectiveness of the Board. 
Each Board member will be required to complete an appraisal form to be returned to the NC Chairman for evaluation. Based on the 
evaluation results, the NC Chairman will present his recommendations to the Board. The key objective of the evaluation exercise is 
to obtain constructive feedback from the Directors to continually improve the Board’s performance.

In evaluating the Board’s and Board Committees’, and individual Director’s performance, the NC considers a set of quantitative and 
qualitative performance criteria that has been approved by the Board. 

The performance criteria for the Board and Board Committee’s evaluation are in relation to:- 

a.	 Board structure
b.	 Board process and accountability 
c.	 Access to information
d.	 Performance monitoring
e.	 Risk management and internal control 
f.	 Compensation
g.	 Communication with shareholders
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The individual Director’s performance criteria is in relation to the Director’s:

a.	 Duties including attendance at board meetings, meeting preparation, participation in related activities
b.	 Interactive skill
c.	 Contribution of knowledge such as industry or professional expertise, specialist or functional contribution

The Board has not engaged any external consultant to conduct an assessment of the performance of the Board and each individual 
Director. Where relevant, the NC will consider such an engagement.

The NC has assessed the performance of the Board, and each individual Director for FY25 and is of the view that the performance 
of the Board as a whole and each individual Director was satisfactory.

Remuneration Matters

Principle 6: Procedures for Developing Remuneration Policies

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.

Provision 6.1 and 6.2 – Composition of the RC
Provision 6.3 – Remuneration framework
Provision 6.4 – Remuneration consultant

The RC consists of three (3) members, all of whom including the RC Chairman, are independent:

Mr. Wong Fook Choy Sunny – Chairman 
Mr. Law Cheong Yan – Member 
Ms. Ng Lee Eng – Member

The RC is responsible for ensuring a formal and transparent procedure for developing policies on executive remuneration, and for 
fixing the remuneration packages of individual Directors and key management personnel.

The members of the RC carried out their duties in accordance with the terms of reference which include the following:

•	 recommend to the Board a general framework of remuneration for the Board and key management personnel;

•	 review and recommend to the Board the specific packages for each Director as well as key management personnel;

•	 review annually the remuneration packages (including remuneration, bonuses, pay increases or promotions) of the employees 
of the Group who are immediate family members of or related to a Director or CEO or substantial shareholders of the 
Company so as to ensure that their remuneration packages are in line with the Group’s staff remuneration guidelines and 
commensurate with their respective job scopes and level of responsibilities;

•	 review all aspects of remuneration of the Board and key management personnel, including but not limited to director’s fees, 
salaries, allowances, bonuses, options, share-based incentives and awards, and benefits in kind;
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•	 in seeking expert advice in/or outside the Company on Director’s remuneration, the RC shall ensure that existing relationships, 
if any, between the Company and its appointed remuneration consultants will not affect the independence and objectivity of 
the remuneration consultants; and 

•	 in reviewing and making recommendations for remuneration for the Board and key management personnel, the RC shall 
consider:

-	 level and structure of remuneration should be aligned with the long-term interest and risk policies of the Company, and 
should be appropriate to attract, retain and motivate (a) the directors to provide good stewardship of the Company, and 
(b) key management personnel to successfully manage the Company;

-	 the use of long-term incentive schemes for Executive Directors and key management personnel;

-	 that the remuneration of Non-Executive Directors should be appropriate to the level of contribution, taking into 
account factors such as effort and time spent, and responsibilities of the Directors. Non-Executive Directors should 
not be overcompensated to the extent that their independence may be compromised. The RC should also consider 
implementing schemes to encourage Non-Executive Directors to hold shares in the Company so as to better align the 
interests of such Non-Executive Directors with the interests of shareholders;

-	 the use of contractual provisions to allow the Company to reclaim incentive components of remuneration from 
Executive Directors and key management personnel in exceptional circumstances of misstatement of financial results, 
or of misconduct resulting in financial loss to the Company; and

-	 the Company’s obligations arising in the event of termination of the Executive Directors and key management personnel’s 
contracts of service, to ensure that such contracts of service contain fair and reasonable termination clauses which are 
not overly generous. The Company should aim to be fair and avoid rewarding poor performance.

The 2014 Unigloves Employee Share Option Scheme (the “2014 Unigloves ESOS”) and the Unigloves Performance Share Plan  
(the “2014 Unigloves PSP”), which were adopted on 11 November 2014 had expired on 10 November 2024. The Company had on 
29 October 2024 adopted a new share option scheme known as the 2024 Unigloves Employee Share Option Scheme (the “2024 
Unigloves ESOS”) and a new share scheme known as the 2024 Unigloves Performance Share Plan (the “2024 Unigloves PSP”). The 
RC’s duties also include the administration of the 2024 Unigloves ESOS and 2024 Unigloves PSP.

2024 Unigloves ESOS

The aggregate number of shares to be issued pursuant to the 2024 Unigloves ESOS, when aggregated to the aggregate number 
of shares issued and issuable or transferred and to be transferred in respect of all options or awards under any other share option 
schemes or share schemes, shall not exceed fifteen percent (15%) of the total number of issued shares (excluding treasury shares), 
on the day immediately preceding the date on which an offer to grant an option is made.

On 16 February 2024, the Company granted to the employees (excluding directors, controlling shareholders or their associates) 
2,750,000 share options pursuant to the 2014 Unigloves ESOS which are vested equally over three (3) years, first year of vesting 
being after two (2) years from the date of grant. As at 30 June 2025, the 2,750,000 share options remain outstanding and have not 
been vested. The exercise price of the options granted was S$0.1003 for each share, being a discount of 20% to the average of the 
last dealt prices of the Company’s shares on the SGX-ST over the five (5) consecutive trading days immediately preceding the date 
of grant of options. The exercise price was at a discount to the market price of the shares on the date of grant, being S$0.128 per 
share.

No share options were granted during FY25 pursuant to the 2024 Unigloves ESOS. 

No participant received 5% or more of the total number of share options under the 2014 and 2024 Unigloves ESOS.
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2024 Unigloves PSP

The aggregate number of shares to be issued pursuant to the awards granted under the 2024 Unigloves PSP, when aggregated with 
the aggregate number of shares over which options are granted under any other share option schemes, shall not exceed fifteen 
percent (15%) of the total number of issued shares (excluding treasury shares and subsidiary holdings) from time to time. During 
FY25, there were no awards granted pursuant to the 2024 Unigloves PSP.

The RC from time to time and where necessary will seek advice from the external remuneration consultant in framing the 
remuneration policy and determining the level and mix of remuneration for Directors and key management personnel. The RC did 
not seek the service of an external remuneration consultant in FY25.

None of the members of the RC or any Director is involved in deliberations in respect of any remuneration, compensation or any 
form of benefits to be granted to him.

Principle 7: Level and Mix of Remuneration

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.

Provision 7.1 – Remuneration of Executive and Key Management

As part of its review, the RC ensures that the Directors and key management personnel are adequately but not excessively 
remunerated as compared to industry benchmarks and other comparable companies. The RC also takes into consideration the 
Group’s relative performance and the performance of individual Directors and key management personnel. The Executive Directors 
are paid a basic salary and entitled to a discretionary bonus.

Key management personnel are paid basic salary and variable bonus. The variable bonus varies according to the Group’s performance 
objectives. The allocation will also be based on the individual performance and their contributions towards the Group’s performance.

The Company had entered into separate service agreement (“Service Agreements”) with Mr. Lee Jun Yih and Mr. Lee Jun Linn, in 
their capacities as Joint CEO, Executive Director and Finance Director, and as Joint CEO, Executive Director and COO respectively, 
for an initial period of three (3) years from 11 December 2020. The Service Agreements are renewable thereafter unless otherwise 
terminated by either party giving not less than six (6) months’ notice in writing to the other.

Pursuant to the terms of the Service Agreements, the Executive Directors are entitled to a discretionary bonus to be recommended 
and determined by the RC. The compensation package, including changes to annual salary and/or the inclusion of suitable profit-
sharing terms, may be adjusted as the RC may, determine from time to time. 

In connection with the appointments as Joint CEOs for Mr. Lee Jun Yih and Mr. Lee Jun Linn, the Company entered into revised 
appointment letters dated 18 February 2025, setting out the updated terms of their roles and remuneration structure, which took 
effect from 1 March 2025.

The Company has also entered into separate employment contracts with the key management personnel which provides for 
remuneration payable to them, annual leave entitlement and termination arrangements.
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Provision 7.2 – Remuneration of Non-Executive Directors

The RC also ensures that the remunerations of the Non-Executive Directors are appropriate to their level of contribution taking 
into account factors such as efforts and time spent, and their roles and responsibilities at the respective Board Committees. Non-
Executive Directors receive a basic fee for their services. The RC ensures that the Independent Non-Executive Directors should not 
be over-compensated to the extent that their independence may be compromised.

All revisions to the remuneration packages for the Directors and key management personnel are subject to the review by and 
approval of the RC and the Board. Directors’ fees are further subject to the approval of the shareholders at the AGM.

Provision 7.3 – Remuneration appropriately structured to link to long-term performance

The Company believes in aligning its level and structure of remuneration with the interests of shareholders to promote the long-term 
success of the Company.To initiate this, the 2024 Unigloves ESOS and 2024 Unigloves PSP have been adopted to link rewards to 
eligible employees including Group Employees (including Executive Directors) and Non-Executive Directors (including independent 
directors) based on corporate and individual performance and align their interests with those of shareholders. 

Typically the total remuneration mix available comprises annual fixed salary in cash, annual performance-related variable bonus in 
cash, and the 2024 Unigloves ESOS and 2024 Unigloves PSP where appropriate.

Having reviewed and considered the variable components of the remuneration packages for the Directors and key management 
personnel, which are moderate, the RC is of the view that there is no need to institute contractual provisions to allow the Company 
to reclaim incentive components in exceptional circumstances of misstatement of financial results, or misconduct resulting in 
financial loss or fraud by key management personnel. 

Principle 8: Disclosure of Remuneration

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.

Provision 8.1 – Disclosure of remuneration
Provision 8.2 – Remuneration of related employees
Provision 8.3 – Forms of remuneration and details of employee share schemes

The Code recommends that companies fully disclose the name and remuneration of each Director and the Joint CEO. 
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The breakdown of the remuneration of the directors for FY2025 is as follows:

Director
Salary

S$
Bonus

S$
Fees
S$

Other
Benefits

S$
Total

S$

Up to S$250,000
Mr. Lee Keck Keong(1) – – 208,398 – 208,398

Mr. Lee Jun Yih 232,000 – – 14,484 246,484

Mr. Lee Jun Linn 208,000 – – 14,484 222,484

Mr. Wong Fook Choy Sunny(2) – – 26,250 – 26,250

Mr. Law Cheong Yan(2) – – 20,417 – 20,417

Ms. Ng Lee Eng – – 35,834 – 35,834

Mr. Wong See Keong(3) 97,558 8,130 – 35,250 140,938

Mr. Yip Wah Pung(3) – – 6,524 – 6,524

Mr. Lawrence Ng(3) – – 15,000 – 15,000

(1)	 In accordance with the terms of the Service Agreement with Mr. Lee Keck Keong dated 11 December 2020. Mr. Lee Keck Keong relinquished his role and 
responsibilities as CEO of the Company on 1 March 2025 and subsequently as Executive Director on 25 June 2025

(2)	 Appointed to the Board on 2 December 2024
(3)	 Retired at the conclusion of the FY2024 AGM held on 29 October 2024

The Company only has one (1) key management personnel (who is not a Director or the CEO) during FY25. The Board is of the 
opinion that it is not in the best interest of the Company to disclose the exact details of the key management personnel due to 
competitiveness of the industry for key talent and increase risk of poaching by other competitors in the market. The table below 
provides a breakdown, showing the level and mix of remuneration of each of the key management personnel (who is not a Director 
or the CEO) for FY25:

Remuneration Band and  
Name of Key Executive

Salary
%

Bonus
%

Fees
%

Other
Benefits

%
Total

%

Up to S$250,000
Ms. Wong Pek Wee 69 5 3 23 100

There was no employee who is an immediate family member of a Director, the CEO or substantial shareholder whose remuneration 
exceeded S$100,000 in FY25.

There are no termination, retirement and post-employment benefits that may be granted to the Directors, the CEO or the key 
management personnel.

The Board believes that there is sufficient transparency on the Company’s remuneration policies, level and mix of remuneration, the 
procedure for setting remuneration and the relationships between remuneration, performance and value creation are consistent 
with the intent of Principle 8 of the Code.
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Accountability and Audit 

Principle 9: Risk Management and Internal Controls

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.

Provision 9.1 – Nature and extent of significant risks

The Board, with the assistance from the AC, is responsible for the governance of risk by ensuring that Management maintains a 
sound system of risk management and internal controls to safeguard shareholders’ interests and the Group’s assets and determines 
the nature and extent of the significant risks which the Board is willing to take in achieving its strategic objectives.

The AC is responsible for making the necessary recommendations to the Board to form and provide an opinion on the adequacy and 
effectiveness of the risk management and internal control systems of the Group in the annual report of the Company according to 
the requirements of the Catalist Rules and the Code. 

The Company has engaged IA Essential Pte Ltd, an internal audit consulting firm (“Internal Auditors”) to perform the internal audit 
reviews. The Internal Auditors carry out their internal audits with reference to the principles of the International Professional 
Practice Framework of the Institute of Internal Auditors. The AC is satisfied that the outsourced internal audit function is adequately 
staffed by suitably qualified, independent and experienced professionals as the team comprises of a director who is a member of 
Chartered Accountants Australia and New Zealand, the Malaysian Institute of Certified Public Accountants and the Institute of 
Internal Auditors Malaysia while the team manager and members are accounting graduates.

During FY25, the Internal Auditors had conducted audit in October 2024 covering the Sales, Account Receivables and Collection, 
and Inventory Management and Logistics for Unigloves Arzt- und KlinikbedarfHandelsgesellschaft mbH.
 
The AC has reviewed the scope and findings of the internal audit performed by the Internal Auditors during FY25 and the 
Management’s responses thereto, and noted that there were no outstanding material internal control findings that were identified 
by the Internal Auditors in their course of audit for FY25. The Management is committed to and has taken steps to implement any 
recommendations by the Internal Auditors for FY25, based on its level of priority. In FY25, the AC has also engaged the Internal 
Auditors to conduct a follow-up audit on Health, Safety, and Environment Management for N.S. Uni-Gloves Sdn Bhd that was 
covered in FY23 and Sales, Account Receivables and Collection, and Inventory Management for Unigloves Shanghai Co., Ltd that 
was covered in FY24, and updated the AC and the Board on the implementation status. 

Management regularly reviews the Group’s business and operational activities in respect of the key risk control areas including 
financial, operational, compliance and information technology controls and continues to apply appropriate measures to control and 
mitigate these risks. All significant matters are highlighted to the AC and the Board for further discussion. The AC and the Board also 
work with the Internal Auditors, External Auditors and Management on their recommendations to institute and execute relevant 
controls with a view to managing such risks.
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Provision 9.2 - Assurance from the Joint CEOs and the Finance Director

The Board has received written assurance from the Joint CEOs and the Finance Director that:

(a) 	 The financial records of the Group have been properly maintained and the financial statements for FY25 give a true and fair 
view of the Group’s operations and finances; and

(b) 	 The system of risk management and internal controls in place within the Group is adequate and effective in addressing 
the material risks in the Group in its current business environment including material financial, operational, compliance and 
information technology risks.

The Joint CEOs and the Finance Director have obtained similar assurance from the business and corporate executive heads in the 
Group. 

Comment on the adequacy and effectiveness of the risk management and internal control systems

The AC sought the views of the external auditors in making assessment of the internal controls over financial reporting matters. In 
addition, based on the internal controls established and maintained by the Group, the work performed by the Internal Auditors, as 
well as the assurance received from the Joint CEOs and the Finance Director, the Board with the concurrence of the AC, is of the 
opinion that the Group’s internal control systems, addressing financial, operational, compliance, information technology risks, and 
risk management systems were adequate and effective as at 30 June 2025.

The Board notes that the system of risk management and internal controls established by the Group provides reasonable, but not 
absolute, assurance that the Group will not be adversely affected by any event that can be reasonably foreseen. Furthermore, the 
Board also acknowledges that no system of risk management and internal controls can provide absolute assurance in this regard, 
or absolute assurance against the occurrence of material errors, poor judgement in decision making, human errors, losses, fraud or 
other irregularities.

Principle 10: Audit Committee

The Board has an AC which discharges its duties objectively.

Principle 10.1, 10.2 and 10.3 – Composition, Qualification and Role and Responsibilities of the AC

The AC consists of three (3) members, all of whom including the AC Chairman, are independent and are not former partners or 
directors of the Company’s existing auditing firm:

Ms. Ng Lee Eng – Chairman
Mr. Law Cheong Yan – Member
Mr. Wong Fook Choy Sunny – Member

None of the AC members have any financial interest in the Company’s independent auditors.

The members of the AC carried out their duties in accordance with the terms of reference which include the following:

•	 review the significant financial reporting issues and judgements so as to ensure the integrity of the financial statements of the 
Company and any announcements relating to the Company’s financial performance;

•	 review and report to the Board annually the adequacy and effectiveness of the Company’s internal controls, including financial, 
operational, compliance and information technology controls;
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•	 review the external auditor’s audit plan and results of the external audit, including the evaluation of the system of internal 
accounting controls and its cost effectiveness, and the review of the extent of non-audit services provided by the external 
auditors;

•	 review the external auditors’ reports;

•	 review the scope and results of the internal audit procedures and the internal auditor’s evaluation of the adequacy of our 
internal control and accounting system;

•	 review the interim and annual financial statements and results announcements before submission to the Board for approval, 
focusing in particular, on changes in accounting policies and practices, major financial risk areas, significant adjustments 
resulting from the audit, compliance with financial reporting standards as well as compliance with the Catalist Rules and any 
other statutory/regulatory requirements;

•	 ensure co-ordination between the internal and external auditors and the Management, including considering the level of 
assistance given by the Management to the auditors, and discuss problems and concerns, if any arising from the interim and 
final audits, and any matters which the auditors may wish to discuss (in the absence of the Management where necessary);

•	 review the scope and results of the external audit, and the independence and objectivity of the external auditors;

•	 review and discuss with the external auditors any suspected fraud or irregularity, or suspected infringement of any relevant 
laws, rules or regulations, which has or is likely to have a material impact on the Group’s operating results or financial position, 
and our Management’s response;

•	 make recommendations to the Board on the proposals to the shareholders on the appointment, reappointment and removal 
of the external auditors, and approving the remuneration and terms of engagement of the external auditors;

•	 review significant financial reporting issues and judgments with the Finance Director/CFO and the external auditors so as to 
ensure the integrity of the Company’s financial statements and any formal announcements relating to the Group’s financial 
performance before submission to the Board;

•	 review the adequacy and effectiveness the Group’s internal controls systems with the Finance Director/CFO and the internal 
and external auditors including financial, operational, compliance, information technology controls and risk management 
system and report to the Board at least annually;

•	 review the assurance from the Joint CEO and the Finance Director/CFO on the financial records and financial statements;

•	 review interested person transactions and monitor the procedures established to regulate interested person transactions 
to ensure compliance with the Group’s internal control system and the relevant provisions of the Catalist Rules as well as to 
ensure that proper measures to mitigate such conflicts of interests have been put in place;

•	 review the independence of the external auditors and recommend their appointment or re-appointment, remuneration and 
terms of engagement;

•	 review and approve all hedging policies and instruments implemented by the Group;

•	 undertake such other reviews and projects as may be requested by the Board and report to the Board its findings from time 
to time on matters arising and requiring the attention of the AC;
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•	 review arrangements by which an employee may, in confidence, raise concerns about possible improprieties in matters of 
financial reporting and to ensure that arrangements are in place for the independent investigations of such matter and for 
appropriate follow-up; and

•	 undertake generally such other functions and duties as maybe required by statute or the Catalist Rules, as amended, modified 
or supplemented from time to time. 

Apart from the above, the AC shall:

•	 commission and review the findings of internal investigations into matters where there is any suspected fraud or irregularity, 
or failure of internal controls or suspected infringement of any Singapore law, rule or regulation which has or is likely to have 
a material impact on the Group’s operating results and/or financial position; and 

•	 commission an annual internal controls audit until such time it is satisfied that the internal controls of the Group are sufficiently 
robust and effective in mitigating any key internal control weaknesses the Group may have. Prior to decommissioning such 
as internal controls audit, the Board shall report to the Sponsor and the SGX-ST (if necessary) on the basis to decide to 
decommission the annual internal controls audit, as well as the measures taken to rectify key weaknesses in and/or strengthen 
the internal controls of the Group. Thereafter, the AC shall commission such audits as and when it deems fit for the purposes 
of satisfying itself that the internal controls of the Group have remained robust and effective. Upon the completion of an 
internal controls audit, the Board shall make the appropriate disclosure via SGXNet of any weaknesses in the Group’s internal 
controls which may be material or of a price-sensitive nature, as well as any follow-up actions to be taken by the Board.

The AC has explicit authority to investigate any matter within its term of reference and is authorised to obtain independent 
professional advice. It has full access to and co-operation of management and reasonable resources to enable it to discharge its 
duties properly. It also has full discretion to invite any Director or executive officer to attend its meetings.

Provision 10.4 – Internal audit function 
Provision 10.5 – AC’s activities during the year

The AC met three times during FY25. Details of members and their attendance at meetings are provided on page 46 of the Annual 
Report. Company Secretary and external auditors are invited to these meetings. Other members of Management are also invited to 
attend, as appropriate, to present reports.

During the financial year, the AC had one meeting with the Internal Auditors and external auditors separately, without the presence 
of Management. These meetings enable the Internal Auditors and external auditors to raise issues encountered in the course of 
their work directly to the AC. 

The AC received updates from the external auditors during the AC meetings on changes and amendments to the Companies Act 
and accounting standards to enable the members of AC to keep abreast of such changes, and issues which have a direct impact on 
financial statements.

The AC met at physical meetings or through video conference to review the half year and full year results announcements, material 
announcements and all related disclosures to the shareholders before submission to the Board for approval. In the process, the AC 
reviewed the audit plan and audit committee report presented by the external auditors.
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In the review of financial statements for FY25, the AC discussed with Management, the Finance Director and the external auditors 
the significant accounting policies, judgements and estimates applied by Management in preparing the annual financial statements. 
The AC focused particularly on:

•	 Significant adjustments resulting from the audit;

•	 The appropriateness of the going concern assumption in the preparation of the financial statements; and 

•	 Significant deficiencies in internal controls over financial reporting matters that came to the external auditors’ attention during 
their audit together with their recommendations.

In addition, significant matters that were discussed with Management and the external auditors have been included as Key Audit 
Matters (“KAMs”) in the audit report for the financial year ended 30 June 2025 on pages 85 to 90 of the Annual Report.

In assessing each KAM, the AC took into consideration the approach and methodology applied, as well as the reasonableness of 
the estimates and key assumptions used. The AC concluded that management’s accounting treatment and estimates in each of the 
KAMs were appropriate. 

Following the review and discussions, the AC then recommended to the Board for the approval of the audited annual financial 
statements.

External audit processes

The AC manages the relationship with the Group’s external auditors, on behalf of the Board. The AC is of the view that the external 
auditors. Forvis Mazars LLP demonstrated appropriate qualifications and expertise and is also independent of the Company. It is 
also satisfied with the adequacy of the scope and quality of the external audits being conducted by Forvis Mazars LLP. Therefore, 
the AC recommended to the Board that Forvis Mazars LLP be re-appointed as the external auditors. The Board accepted this 
recommendation and has proposed a resolution to shareholders for the re-appointment of Forvis Mazars LLP at the forthcoming 
AGM.

The AC undertook a review of the non-audit services provided by the external auditors and is satisfied that the nature and extent 
of such services would not prejudice the independence of the external auditors, and has recommended the re- appointment of the 
external auditors at the forthcoming AGM.

The aggregate amount of audit and non-audit fees paid or payable to the external auditors for FY25 are S$292,000 for audit fees 
and S$18,000 for non-audit fees relating to the provision of tax compliance and other services, respectively. The Company has 
complied with Rule 712 and Rule 715 of the Catalist Rules in the appointment of its auditor, having regard the adequacy of the 
track record, resources, experience and independence of the auditing firm and the audit partner-in-charge assigned to the audit. 

Internal audit

The AC approves the appointment, removal, evaluation and compensation of internal auditors. The internal audit function of the 
Group is outsourced to IA Essential Pte Ltd. The Internal Auditors’ primary line of reporting is the AC Chairman. Administratively, 
the Internal Auditors report to the CEO. The selection of the Internal Auditors, its fee proposal and the internal audit proposal 
were reviewed and approved by the AC. The Internal Auditors carry out their function in accordance to the standards set by the 
International Standards for the Professional Practice of Internal Auditing set by the Institute of Internal Auditors. The primary 
purpose of the internal audit function is to assist the Board and Management to meet the strategic and operational objectives of 
the Group, by providing an independent and objective evaluation of the adequacy and effectiveness of risk Management, controls 
and governance processes. The internal audit approach focuses on key financial, operational, compliance, information technology 
risks and risk Management system. The internal audit plan is established in consultation with, but independent of, Management. The 
internal audit plan is reviewed and approved by the AC. All internal audit findings, recommendations and status of remediation, are 
circulated to the AC, the CEO, the external auditors and relevant Management.
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The AC will ensure that Management provides good support to the Internal Auditors and provides them with access to documents, 
records, properties and personnel when requested in order for the Internal Auditors to carry out their function accordingly. The AC 
will meet with the Internal Auditors once a year, without the presence of Management.

The AC, together with the Board have reviewed the effectiveness of the actions taken by Management on the recommendations 
made by the Internal Auditors. The Board and the AC are of the view that the internal audit function is independent, effective, 
adequately resourced and has the appropriate standing within the Group.

During FY25, the AC reviewed and assessed the adequacy of the Group’s system of internal controls and regulatory compliance 
through discussion with Management, Internal Auditors and external auditors.

The AC considered and reviewed with the Management and the Internal Auditors on the following:

•	 Internal audit plans to ensure that the plans covered sufficiently a review of the internal controls of the Group; and

•	 Significant internal audit observations and the Management’s response thereto.

The AC has reviewed the adequacy and effectiveness of the internal audit function.

Interested person transactions

The AC reviewed the Group’s interested person transactions to ensure that the transactions were carried out on normal commercial 
terms and were not prejudicial to the interests of the Company or its minority shareholders. On an interim basis, Management 
reports to the AC the interested person transactions, if any.

There were no interested person transactions during the financial year under review.

The AC is satisfied that the internal controls over the identification, evaluation, review, approval and reporting of interested person 
transactions are effective.

Whistle-blowing

The Company has adopted a Whistle-Blowing Policy to provide a channel for employees of the Group to report in good faith and 
in confidence their concerns about possible improprieties in matters of financial reporting or other matters. The AC exercises the 
overseeing function over the administration of the Whistle-Blowing Policy. The Whistle-Blowing Policy provides for procedures 
to validate concerns and for investigations to be carried out independently. The Whistle-Blowing Policy has been circulated to all 
employees and has been published on the Company’s website for the purposes of the external parties such as customers, suppliers, 
and other stakeholders. 

For FY25, there were no reported incidents pertaining to whistle-blowing.
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Shareholders’ Rights and Engagement and Managing Stakeholder Relationships 

Principle 11: Shareholders’ Rights and Conduct of General Meetings 

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.

Provision 11.1, 11.2, and 11.3 – Conduct of general meetings

The Group recognises the importance of maintaining transparency and accountability to its shareholders. The Board ensures that 
all the Company’s shareholders are treated equitably and the rights of all investors, including minority shareholders are protected.

The Group is committed to providing shareholders with adequate, timely and sufficient information pertaining to changes in the 
Group’s business which could have a material impact on the Company’s share price.

The Group strongly encourages shareholder participation during the AGM which will be held in Singapore. Shareholders are able 
to proactively engage the Board and Management on the Group’s business activities, financial performance and other business-
related matters. All shareholders are entitled to vote in accordance with the established voting rules and procedures. The Company 
conducts poll voting for all resolutions tabled at the general meetings. The rules, including the voting procedures, will be clearly 
explained by the scrutineer at such general meetings. The Company will employ electronic polling if necessary.

Separate resolutions on each distinct issue are tabled at general meetings and explanatory notes are set out in the notices of general 
meetings where appropriate. All Directors including Chairman of the Board and the respective Chairman of the AC, NC and RC, 
Management, and the external auditors will be in attendance at general meetings to address any queries of the shareholders. 

Forthcoming AGM to be convened

The forthcoming AGM in respect of FY25 will be held physically at  YMCA @ One Orchard, Tan Chin Tuan Room Level 4, 1 Orchard 
Road, Singapore 238824 on 29 October 2025. Shareholders will be able to raise questions and vote in person at the AGM. There 
will be no option for shareholders to participate virtually. Arrangements relating to attendance at the forthcoming AGM, submission 
of questions in advance of the AGM, and voting at the AGM by shareholders or their duly appointed proxy(ies), are set out in the 
Notice of AGM released on SGXNet on 14 October 2025.

Provision 11.4 – Voting in absentia

The Constitution of the Company allows any member of the Company, if he is unable to attend a general meeting, to appoint not 
more than two proxies to attend and vote on his behalf at the meeting through a proxy form sent in advance. Pursuant to the 
amendments to the Companies Act effective from 1 January 2016, corporate shareholders of the Company which provide nominee 
or custodial services are entitled to appoint more than two proxies to attend and vote on their behalf at general meetings provided 
that each proxy is appointed to exercise the rights attached to a different share or shares held by such corporate shareholders.

The Group supports and encourages active shareholders’ participation at general meetings. The Board believes that general 
meetings serve as an opportune forum for shareholders to meet the Board and key management personnel, and to interact with 
them. Information on general meetings is disseminated through notices in the annual reports or circulars sent to all shareholders. 
The notices are also released via SGXNet and published in local newspapers, as well as posted on the Company’s website.

The Company’s Constitution allows all shareholders to appoint proxies to attend general meetings and vote on their behalf. As the 
authentication of shareholder identity information and other related security issues still remain a concern, the Group has decided, 
for the time being, not to implement voting in absentia by mail, email or fax.
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Provision 11.5 – Minutes of general meetings

The Company Secretary will record the minutes of general meetings that include relevant and substantial comments from 
shareholders relating to the agenda of the meetings and responses from Management. 

Under Provision 11.5 of the Code, the Company should publish the minutes of general meetings of shareholders on SGXNet and/
or its corporate website as soon as practicable and such minutes shall record substantial and relevant comments or queries from 
shareholders relating to the agenda of the general meeting, and responses from the Board and Management. The Company has 
adopted this practice since its AGM for the financial year ended 30 June 2020. The minutes of general meetings of the Company, 
including a summary of substantial and relevant comments or questions from shareholders relating to the agenda of general 
meetings and responses thereof, will be published on SGXNet and/or its corporate website within one (1) month after the date of 
the meeting, for the information of the shareholders. 

The Company will put all resolutions to vote by poll and make an announcement of the detailed results showing the number of votes 
cast for and against each resolution and the respective percentages for general meetings. 

Provision 11.6 – Dividend policy

In the Company’s Offer Document dated 28 November 2014 (the “Offer Document”), the Company stated that it does not have 
a fixed dividend policy. However, it is also disclosed in the Offer Document that the Board intends to recommend and distribute 
dividends of at least 20% of the Group’s net profit after tax for each financial year commencing from the financial year ended 
30 June 2016. The form, frequency and amount of future dividends that the Board may recommend or declare in respect of any 
particular year or period, will be subject to the factors outlined below as well as other factors deemed relevant by the Board:

•	 The Group’s financial position, results of operations and cash flow;

•	 The ability of the Group’s subsidiaries to make dividend payment to the Company;

•	 The Group’s expected working capital requirement to support the Group’s future growth;

•	 The Group’s ability to successfully implement the Group’s future plan and business strategy;

•	 The passage of new laws, adoption of new regulations or changes to, or in the interpretation or implementation of, existing 
laws and regulations governing the Group’s operations;

•	 General economic conditions and other factors specific to the Group’s industry or specific projects; and

•	 Any other factors deemed relevant by the Board at the material time.

No dividend has been declared for FY25 due to the Group’s loss position.
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Principle 12: Engagement with Shareholders

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.

Provision 12.1, 12.2 and 12.3 – Stakeholder engagement

Disclosure of information on a timely basis

The Group is committed to maintaining high standards of corporate disclosure and transparency. The Group values dialogue 
sessions with its shareholders. The Group believes in regular, effective and fair communication with shareholders and is committed 
to hearing shareholders’ views and addressing their concerns.

Material information is disclosed in a comprehensive, accurate and timely manner via SGXNet, press releases and on the corporate 
website. To ensure a level playing field and to provide confidence to shareholders, unpublished price sensitive information is not 
selectively disclosed. In the event that an unpublished material information is inadvertently disclosed to any selected group in the 
course of the Group’s interactions with the investing community, a media release or announcement will be released to the public 
via SGXNet as soon as practicable.

The Group’s corporate website is the key resource of information for shareholders. In addition to the quarterly and full year financial 
results materials/business updates, it contains a wealth of investor-related information on the Group, including annual reports, 
shares and dividend information and factsheets.

Interaction with shareholders/stakeholders 

The Company has appointed an external investor relations firm to facilitate the communication with all stakeholders (shareholders, 
analysts and media) on a regular basis, to attend to their queries or concerns as well as to keep the investors apprised of the Group’s 
corporate developments and financial performance. To enable shareholders to contact the Company easily, the contact details of 
the investor relations function are set out on Corporate Information page of this Annual Report. The Company has procedures in 
place with regard to responding to investors’ queries.
 
Principle 13: Managing stakeholder relationships

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.

Provision 13.1, 13.2 and 13.3 – Stakeholder engagement

The Group has arrangements in place to identify and engage with its material shareholder groups and to manage its relationships 
with such groups. It undertakes formal and informal stakeholder engagement exercise, such as announcements, press releases, 
publications, surveys and customer feedback with material stakeholder groups which include shareholders, suppliers, customers, 
regulators, employees, media and public relations, and the local communities. The Group has identified the environmental, 
social and governance factors that are important to these stakeholders. These factors form the materiality matrix upon which 
targets, metrics, programmes and progress are reviewed by and approved by the Board, before they are published annually in our 
sustainability report. Further information in relation to details of the stakeholders engaged by the Group, areas of focus, approaches 
to stakeholder, including frequency of engagement by type and by stakeholder group and key feedback or issues that have been 
raised though stakeholder engagement can be found under Sustainability Report on pages 20 to 23 of the annual report.
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Dealing in Securities

The Group has adopted an internal compliance code to provide guidance to its Directors and all employees of the Group with regard 
to dealings in the Company’s securities. The code prohibits the dealing in the Company’s securities by the Directors and employees 
of the Group while in possession of unpublished price sensitive information. Directors and employees are not allowed to deal in 
the Company’s securities on short-term considerations and during the period commencing one month before the announcement of 
the Company’s half year and full year financial results. The Directors and employees are also required to adhere to the provisions of 
the Securities and Futures Act, Companies Act, the Catalist Rules and any other relevant regulations with regard to their securities 
transactions. They are also expected to observe insider trading laws at all times even when dealing in securities within the permitted 
trading period.

The Group confirmed that it has adhered to its internal compliance code for FY25 pursuant to Rule 1204(19) of the Catalist Rules.

Material Contracts

There are no material contracts of the Company or its subsidiaries involving the interest of the Joint CEO, any Director or controlling 
shareholder either still subsisting as at 30 June 2025 or if not then subsisting, entered into since the end of the previous financial 
year.

Non-Sponsor Fees

In compliance with Rule 1204(21) of the Catalist Rules, there were no non-sponsor fees paid to the Company’s sponsor, SAC Capital 
Private Limited during the financial year under review.

Interested Person Transactions

The Company confirms that there were no interested person transactions during the financial year under review.

The Group does not have a general mandate from shareholders for IPTs pursuant to Rule 920 of the Catalist Rules.




