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HIGHLIGHTS

September

+ Secured the contract for the addition and
alteration works to the Bank of East Asia Building

« Completed the conservation, addition and
alteration works to Red Cross House

October

« Secured the contract for the conservation,
addition and alteration works to Temasek Shophouse

November

« Conferred the Singapore Concrete Institute Excellence
Awards 2023 for Woodlands North Coast
(1and 7 North Coast)

December

+ Completed the interior fit-out works for
Eurokars Group's new corporate headquarters
at Kung Chong Road

February

» Marked the roof structural completion of
Mandai Resort with topping out ceremony

March

« Secured the contract for the conservation and
restoration works to the National Museum,
a national monument gazetted in 1992

April
+ Launched new phase of 34 Indica bungalows
at Twin Palms, Sungai Long

National Museum

July

« Conferred the Workplace Safety and Health (WSH)
Performance (Gold) Award at the WSH Awards 2024

*  Won the Gold Award in the Royal Society for the
Prevention of Accidents (RoSPA) Occupational Health
& Safety Awards 2024

September
« Obtained TOP for Family Justice Courts

» Secured the contract for the provision of retrofitting
works to the Community Hospital at Bedok

m

Twin Palms; Sungai 'Lc')-hg
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CORPORATE PROFILE

Hii

From its modest beginnings as a sole proprietorship in the 1940s, Lum Chang has grown to become a leading
construction firm listed on the Singapore Exchange, backed by an extensive portfolio of projects.

With firm foundations built upon more than eight decades in construction, the Group has evolved and expanded
its businesses to include property development, investment and interior finishing works. The success of the Group is
recognised through its impressive diversity of award-winning residential and commercial developments in Singapore
and Malaysia.

Recognising that sustainability should be an inherent part of its business, the Group strives to integrate its
uncompromising commitment to quality, health and safety, and the environment into its business operations. It
works closely with key stakeholders to implement initiatives that will minimise the environmental impact that may be
associated with its business activities. It also incorporates innovative green solutions into its business practices and
development projects.

Guided by sound management strategies and good corporate governance, the Company has been rewarded with
steadfast and sustained growth, and a solid reputation for quality and reliability. With a proven track record, a keen
eye for investment opportunities and its strategic network of business alliances, Lum Chang remains committed to
delivering its best to shareholders, clients and associates, employees and the community as a whole.
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CORPORATE STRUCTURE

As at 17 September 2024

Lum Chang Holdings Limited

CONSTRUCTION PROPERTY OTHERS
SINGAPORE SINGAPORE MALAYSIA SINGAPORE
100% 100% 100% 100%

Lum Chang Asia Pacific Kemensah Holdings Fabulous Range Lum Chang Corporation

Pte Ltd

Pte Ltd Pte Ltd

Sdn Bhd

100% 100% 50%

Lum Chang Building
Contractors Pte Ltd

Lum Chang
Properties Ltd

Lum Chang Tien Wah Pavo Holdings

Pte Ltd

Property Sdn Bhd

100% 100% 100%

Tucana Investments
Pte Ltd

Lum Chang (Suzhou)
Investments Pte Ltd

Lum Chang Builders
Pte Ltd

100%

Dorado Holdings

Solluna Investments
Pte Ltd

Pte Ltd

80%

Lum Chang Interior
Pte Ltd

Columba Holdings
Pte Ltd

100%

Lum Chang Decor
Pte Ltd

Corwin Holding
Pte Ltd

51%

Lum Chang Brandsbridge

Pte Ltd INDONESIA
100% 25%

Bluesky Real Estate
Investment Pte Ltd

PT Super Makmur
Sejahtera

100%

Lum Chang Property

Investments Pte Ltd

Joint Venture

Associated Companies

Subsidiary Companies

* For the complete list of subsidiary companies and associated companies,
please refer to Note 39 of the Notes to the Financial Statements.




LUM CHANG HOLDINGS AND ITS SUBSIDIARIES
ANNUAL REPORT 2024

BOARD OF DIRECTORS

From left to right: Mr Clement Leow Wee Kia, Mr Raymond Lum Kwan Sung (seated, left), Mr Kelvin Lum Wen Sum, Dr Willie Lee Leng
Ghee, Mr David Lum Kok Seng (seated, right), Mr Peter Sim Swee Yam and Mdm Constance Lee Sok Koon

Not in image: Mr Benedict Ho Kok Keong



MR RAYMOND LUM KWAN SUNG is the Executive
Chairman of Lum Chang Holdings Limited (LCH), a position
he has held since 1984.

With about 50 years of business experience, Mr Lum'’s
visionary leadership has seen the Group through
diversification, successful business alliances and timely
corporate moves, leading to its present focus on construction
and property development, both locally and overseas. In
particular, Mr Lum has been instrumental in growing Lum
Chang into a foremost and well-regarded construction firm
in Singapore.

Mr Lum is active in community work and was awarded the
Public Service Medal (Pingat Bakti Masyarakat) in 1982.
He had served on the boards of various public institutions
and quasi-government organisations such as the then
Singapore Trade Development Board (now known as
Enterprise Singapore). He was also a board member of the
Commercial & Industrial Security Corporation (CISCO). Mr
Lum was appointed an Honorary Director of Kwong Wai
Shiu Hospital in 2023. He relinquished his duties as Honorary
Consul-General of Ghana to Singapore in February 2017.

Mr Lum holds a Bachelor of Science in Civil Engineering
from the University of London, United Kingdom.
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MR DAVID LUM KOK SENG is the Managing Director of
LCH. His dynamic entrepreneurial leadership coupled with
about 50 years of industry experience have led Lum Chang
towards increasing its footprint, affirming it as a strong
and trusted local construction brand known for quality and
reliability.

Mr Lum has also successfully led the expansion of the
Group's property development activities in Singapore,
Malaysia and the United Kingdom.

His insightful market knowledge, strategic business contacts
and relentless entrepreneurial drive have significantly
contributed to the development of the Group and will
continue to drive the Group to achieve greater heights.

MR KELVIN LUM WEN SUM is a non-independent non-
executive Director of LCH, appointed in November 2016. He
was appointed member of the Remuneration Committee in
May 2024.

Mr Lum had previously held the position of Chief Executive
Officer of another mainboard-listed company, Ellipsiz Ltd.
He was responsible for charting its corporate directions and
implementing growth strategies, including managing its
investment activities. Prior to that, he was Group Managing
Director of another mainboard-listed company, the former
LCD Global Investments Ltd, where he oversaw its group
operations focusing on strategic planning, investments and
business development. He was with the financial sector prior
to joining the LCD group.

Mr Lum currently sits on the School Management
Committees of Nanyang Primary School and Nanyang
Kindergarten, serving as Vice Chairman. He is also a
director of Nanyang Girls’ High School Ltd and Nanyang
International Education (Holdings) Limited.

Apart from his work commitments, Mr Lum is also an active
supporter of grassroots initiatives. He is currently Patron
of both the Marine Parade Community Club Building Fund
Committee and charitable organisation, The Hut.

He holds a Bachelor of Commerce from the University of
Western Australia.
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MR PETER SIM SWEE YAM, BBM, PBM, is an independent
Director of LCH, appointed in November 2001. He chairs the
Remuneration Committee and serves on the Audit and Risk
Committee, and the Nominating Committee. Mr Sim is also
the Lead Independent Director of LCH.

Mr Sim is a solicitor by profession and a director of the law
firm, Sim Law Practice LLC.

Mr Sim also serves as an independent director of the
following listed companies, namely Singapore Land Group
Limited, ST Group Food Industries Holdings Limited and
Talkmed Group Limited. He stepped down as a director of
the Singapore Heart Foundation in September 2023.

DR WILLIE LEE LENG GHEE is an independent Director
of LCH, appointed in February 2006. He was appointed
Chairman of the Nominating Committee in December 2015.
He also serves on the Audit and Risk Committee, and the
Remuneration Committee.

Dr Lee has an MBBS from the then University of Singapore
and had been a medical practitioner for about 50 years.

MDM CONSTANCE LEE SOK KOON is an independent
Director of LCH, appointed in August 2021. She chairs the
Audit and Risk Committee.

Mdm Lee also serves as an independent director at SBS
Transit Ltd, Mooreast Holdings Ltd, Jason Marine Group Ltd
and NUS America Foundation, Inc. In addition, she serves
as an honorary member of the fundraising committee
of Singapore Arts School Ltd. She retired as the lead
independent Director of Japan Foods Holding Ltd in July
2024 and stepped down as a member of Finance and
Investment Committee of the Singapore lIsland Country
Club in August 2023.

Mdm Lee had previously held the position of Director of
Operations in the Development Office of the National
University of Singapore. Prior to that, she was Executive
Director of Lum Chang Holdings Limited and the former L.C.
Development Limited, where she oversaw the finance and
corporate affairs of the two mainboard-listed companies for
more than 20 years.

Mdm Lee holds a Bachelor of Accountancy (Hons) from
the then University of Singapore, and is a member of both
the Institute of Singapore Chartered Accountants and the
Singapore Institute of Directors.

MR CLEMENT LEOW WEE KIA is an independent Director
of LCH, appointed in May 2018. He serves on the Audit and
Risk Committee.

Mr Leow also serves as an independent director of mainboard-
listed Ellipsiz Ltd. He retired as an independent director
of Overseas Education Limited in April 2024 and MSM
International Limited in July 2024.

Mr Leow is currently the Managing Director and Head of
Corporate Finance of GSUM-Titanland Capital Pte Ltd. Prior to
this, Mr Leow was the Chief Executive Officer and an Executive
Director of Allied Technologies Limited and Crowe Horwath
Capital Pte Ltd. He was also the Head of Corporate Finance of
Partners Capital (Singapore) Pte Ltd. Mr Leow, who has held
senior positions in corporate finance and banking in Singapore,
has more than 20 years of corporate finance experience in initial
public offerings, mergers and acquisitions including corporate
advisory transactions.

Mr Leow graduated from Cornell University with a Bachelor
of Science in Applied Economics and also holds a Master
in Business Administration and a Postgraduate Diploma in
Financial Strategy from the University of Oxford. He completed
the Governance as Leadership Program at Harvard University
and is a member of the Singapore Institute of Directors.

Mr Leow is also an Executive Committee member of the
Singapore Tennis Association and was awarded the Singapore
Armed Forces Good Service Medal in 2007.

MR BENEDICT HO KOK KEONG is an independent Director of
LCH, appointed in September 2024.

Mr Ho is currently the Senior Director, Business Development
at Hiap Teck Venture Berhad. He had previously held several
key leadership roles, including Senior General Manager
at JAKS Resources Berhad, Chief Business Development
Officer at Minetech Resources Berhad, a senior management
team member of DRB-HICOM Berhad and CEO of Edaran
MODENAS, a wholly-owned subsidiary of DRB-HICOM Berhad.

His earlier career includes significant lead roles in business
development and public affairs. At the Islamic bank, Bank
Muamalat Malaysia Berhad, he was a key management member
and served as Head of Consumer Banking. He also served as
an alternate board member at Malaysia Electronic Payment
System (MEPS). With over 30 years of corporate experience, Mr
Ho has expertise in strategic planning, operations, marketing,
and corporate communications in both the corporate and
banking sectors in Malaysia.

Mr Ho holds a Bachelor of Arts from the National University of
Malaysia. He attended the Executive Management Programme
at the School of Economic & Management of Tsinghua
University Beijing (China) and the School of Business of Mochtar
Riady, National University of Singapore (NUS).
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PRESENT AND PAST DIRECTORSHIPS

As at 17 September 2024

The list of current and past directorships in other listed companies and/or other principal commitments held by

the respective Directors are set out in page 9-11.

RAYMOND LUM KWAN SUNG

DAVID LUM KOK SENG

Present Directorships/Principal Commitments
Lum Chang Holdings Limited *

Lum Chang Asia Pacific Pte Ltd

Lum Chang Auriga Pte Ltd

Lum Chang Corporation Pte Ltd

Lum Chang Properties Ltd

Lum Chang Property Investments Pte Ltd
Lum Chang (Suzhou) Investments Pte Ltd
Binjai Holdings Pte Ltd

Sky Real Estate Investment Pte Ltd

Lum Chang Sdn Bhd

Lum Chang Investments Pte Ltd

RMDV Investments Pte Ltd

Arandeur Holdings Pte Ltd

SG Link Pte Ltd

Kwong Wai Shiu Hospital

Past Directorships over the Preceding Three Years
Lum Chang Building Contractors Pte Ltd
Singapore-Suzhou Township Development Pte Ltd
UK Property Investment Pte Ltd

Present Directorships/Principal Commitments
Lum Chang Holdings Limited *

Lum Chang Asia Pacific Pte Ltd

Lum Chang Auriga Pte Ltd

Lum Chang Building Contractors Pte Ltd
Lum Chang Corporation Pte Ltd

Lum Chang Properties Ltd

Lum Chang Property Investments Pte Ltd
Lum Chang (Suzhou) Investments Pte Ltd
Binjai Holdings Pte Ltd

Tucana Investments Pte Ltd

Lum Chang Tien Wah Property Sdn Bhd
FCL Compassvale Pte Ltd

Pavo Holdings Pte Ltd

Beverian Holdings Pte Ltd

Bevrian Pte Ltd

RMDV Investments Pte Ltd

Arandeur Holdings Pte Ltd

DML London Pte Ltd

Nanyang Girls’ High School Ltd

Past Directorships over the Preceding Three Years
Kemensah Holdings Pte Ltd

Singapore-Suzhou Township Development Pte Ltd
Wembley Properties Pte Ltd
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KELVIN LUM WEN SUM

ADRIAN LUM WEN HONG

Present Directorships/Principal Commitments
Lum Chang Holdings Limited *

Beverian Holdings Pte Ltd

Bevrian Pte Ltd

RMDV Investments Pte Ltd

LS Investments Pte Ltd

Nanyang Kindergarten

Nanyang Primary School

Nanyang Girls’ High School Ltd

Nanyang International Education (Holdings) Limited
PT Super Makmur Sejahtera *

Past Directorships over the Preceding Three Years
UK Property Investment Pte Ltd
Ellipsiz Ltd

Ellipsiz DSS Pte Ltd

EIR Investments Pte Ltd

iNETest Resources Pte Ltd
Axis-Tec Pte Ltd

Ellipsiz Agro Investments Pte Ltd
ISE Capital Management Pte Ltd
ISE Foods Holdings Pte Ltd
iNETest Malaysia Sdn Bhd
Ellipsiz iNETest Co Ltd

Ellipsiz Taiwan Inc

Present Directorships/Principal Commitments
Lum Chang Holdings Limited *
(Alternate Director to Mr David Lum Kok Seng)
Lum Chang Asia Pacific Pte Ltd

Lum Chang Auriga Pte Ltd

Lum Chang Brandsbridge Pte Ltd

Lum Chang Corporation Pte Ltd

Lum Chang Decor Pte Ltd

Lum Chang Interior Pte Ltd

Lum Chang Properties Ltd

Lum Chang Property Investments Pte Ltd
Lum Chang (Suzhou) Investments Pte Ltd
Binjai Holdings Pte Ltd

Bluesky Real Estate Investment Pte Ltd
Kemensah Holdings Pte Ltd

Solluna Investments Pte Ltd

Sky Real Estate Investment Pte Ltd
Tucana Investments Pte Ltd

Lum Chang Sdn Bhd

Lum Chang Brandsbridge (M) Sdn Bhd
Fabulous Range Sdn Bhd

Nexus Sdn Bhd

PJBOX Sdn Bhd

Twin Palms Development Sdn Bhd
Venus Capital Corporation Sdn Bhd

CLI CP (Netherlands) Pte Ltd

Columba Holdings Pte Ltd

Corwin Holding Pte Ltd

Dorado Holdings Pte Ltd

Dorado Retail Holdco Pte Ltd

Dorado Retail Pte Ltd

Lum Chang Tien Wah Property Sdn Bhd #
Pavo Holdings Pte Ltd

PT Super Makmur Sejahtera

Beverian Holdings Pte Ltd

Bevrian Pte Ltd

Ellipsiz Ltd *

Ellipsiz Agro Investments Pte Ltd
Singapore Suzhou Township Development Pte Ltd
LS Investments Pte Ltd

Kwong Wai Shiu Hospital

Past Directorships over the Preceding Three Years
Lum Chang Development Services Limited

KWSH Foundation

Kelaty Holdings Limited

Wembley Properties Pte Ltd

Xin Tekka Pte Ltd
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CLEMENT LEOW WEE KIA

Present Directorships/Principal Commitments
Lum Chang Holdings Limited *

Gravitas Alliance International Pte Ltd

Sim Law Practice LLC

Singapore Land Group Limited *

SKB & Associates Pte Ltd

ST Group Food Industries Holdings Limited *
Talkmed Group Limited *

Past Directorships over the Preceding Three Years
Singapore Heart Foundation

DR WILLIE LEE LENG GHEE

Present Directorships/Principal Commitments
Lum Chang Holdings Limited *

Ellipsiz Ltd *

Grand Team Technologies Pte Ltd
GSUM-Titanland Capital Pte Ltd *

Past Directorships over the Preceding Three Years
Allied Technologies Limited

MSM International Limited

Overseas Education Limited

BENEDICT HO KOK KEONG

Present Directorships/Principal Commitments
Lum Chang Holdings Limited *

CONSTANCE LEE SOK KOON

Present Directorships/Principal Commitments
Lum Chang Holdings Limited *

Mooreast Holdings Ltd *

Jason Marine Group Ltd *

NUS America Foundation, Inc

SBS Transit Ltd *

Singapore Arts School Ltd *

Past Directorships over the Preceding Three Years
Japan Foods Holding Ltd

Present Directorships/Principal Commitments
Lum Chang Holdings Limited *
Hiap Teck Venture Berhad **

" Public-listed company
* Alternate Director
" Principal Commitments

n
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SENIOR MANAGEMENT

TAN WEY PIN
Managing Director, Construction

Mr Tan Wey Pin joined LCBC in 2003 and was subsequently appointed
Executive Director in 2007. Mr Tan was promoted to Managing Director
of LCBC in 2010, and as Head of Construction, is responsible for its overall
management and strategy development to spearhead its growth.

Mr Tan holds a Bachelor of Engineering (Civil) from the University of New
South Wales, Australia. He has more than 30 years of construction industry
experience, during which he managed a number of complex and largescale
projects in infrastructure, civil and building works.

ADRIAN LUM WEN HONG

Alternate Director to Mr David Lum Kok Seng/
Director, Property Development

Mr Adrian Lum Wen Hong joined LCH in 2006. He currently serves as
Director, Property Development. He oversees the Property Division and is
responsible for formulating business strategy and identifying investment
opportunities, land and property development, potential joint ventures,
and business acquisitions for the Group.

Prior to joining Lum Chang, Mr Lum held management positions
whilst working locally and abroad. Mr Lum is currently a non-
independent non-executive Director of Ellipsiz Ltd. He is also a
Director of Kwong Wai Shiu Hospital. In August 2021, Mr Lum was
appointed as Alternate Director of the Company to Mr David Lum
Kok Seng.

Mr Lum holds a Master’s Degree in Engineering with First Class Honours
from the Imperial College of London, United Kingdom, and was awarded
the Governor’'s MEng Prize for academic excellence.
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LIM THIAM HOOI
Managing Director, Interior

Mr Lim Thiam Hooi is the Managing Director of Lum Chang Interior (LC Interior).
He oversees the day-to-day operations of the business and is responsible for
developing and executing business strategies to achieve profitability and drive
sustainable growth.

Mr Lim has over 35 years of experience in the building industry, with more than
20 years managing projects in the specialised fields of interior-retrofitting,
conservation, and additions and alterations.

Mr Lim graduated with a Bachelor of Engineering (Civil) from National
University of Singapore.

CHAM KOOI JOO
Managing Director, Malaysia

Mr Cham Kooi Joo joined Lum Chang Malaysia in 2002 as General
Manager and assumed the role of Managing Director in 2016. He oversees
the overall management and strategic planning of Malaysia's property
development operations.

Mr Cham holds a Masters Degree in Construction Project Management
from the University of Manchester, United Kingdom. He has over three
decades of property development and construction experience, during
which he was involved in the successful completion of a number of
largescale developments.

13
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NG KEAR JIN
General Manager, Commercial, Construction

Mr Ng Kear Jin, General Manager of Commercial, joined LCBC in 2004.
As Head of the Commercial Unit, he is responsible for the business
development, purchasing, and contracts departments. He is also directly
involved in, and oversees the tendering of projects for the Company.

With almost 30 years of diversified experience in construction, Mr Ng has
extensive experience in managing both building and infrastructure projects.

Mr Ng graduated with a Bachelor of Engineering (Hons) degree (Mechanical)
from Nanyang Technological University, Singapore. He is also a registered
Design for Safety and Green Mark Accredited Professional.

TAN JUI HOCK

General Manager, Projects, Construction

Mr Tan Jui Hock, General Manager of Projects, is responsible for leading
LCBC's Civil and Infrastructure Team. Mr Tan joined the company in
2009 as Deputy Project Manager and has been involved in many key
civil projects.

Mr Tan has more than two decades of experience with core competencies
in infrastructure projects including design coordination, site operation
and project management. He holds a Bachelor of Science (Civil
Engineering) from the National Chiao Tung University, Taiwan.

14
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YAP LAY HOON

Finance Director

Ms Yap Lay Hoon joined LCH as an Accountant in 2000 and was appointed
Financial Controllerin July 2022. In Jan 2024, Ms Yap was promoted to Finance
Director.

Ms Yap has more than 20 years of financial and accounting experience, and is
responsible for managing the finance and accounting functions of the Group,
including financial reporting and planning, treasury management, taxation
and fund-raising.

Ms Yap holds a Bachelor of Accountancy degree from the Nanyang
Technological University of Singapore, and is a member of the Institute of
Singapore Chartered Accountants. Prior to joining Lum Chang, Ms Yap was
an auditor in a local audit firm.

DAWN LIM

Head of Corporate Services
(Corporate Communications and Human Resources)

Ms Dawn Lim joined the Group in 2010 and was appointed Head of
Corporate Services (Corporate Communications and Human Resources)
in July 2022.

With more than 20 years of experience in communications and corporate
affairs in both the public and private sectors, Ms Lim was the Group's
Senior VP for Corporate Communications prior to her current role. She
is responsible for the overall planning and implementation of corporate
communications activities and all matters pertaining to human resources.

Ms Lim graduated with a Bachelor of Business Administration from the
National University of Singapore.

15
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CORPORATE DATA

Board of Directors

Raymond Lum Kwan Sung
Executive Chairman

David Lum Kok Seng
Managing Director

Kelvin Lum Wen Sum
Non-independent
Non-executive Director

Adrian Lum Wen Hong
Alternate Director to Mr David Lum Kok Seng

Peter Sim Swee Yam
Lead Independent Director

Dr Willie Lee Leng Ghee
Independent Director

Constance Lee Sok Koon
Independent Director

Clement Leow Wee Kia
Independent Director

Benedict Ho Kok Keong (wef 4 September 2024)

Independent Director

Registered Office

14 Kung Chong Road, #08-01
Lum Chang Building, Singapore 159150

Tel: (65) 6273 8888
Fax: (65) 6933 6688

Email: Ich@lumchang.com.sg
www.lumchang.com.sg

Registrars & Transfer Office

Tricor Barbinder
Share Registration Services
(A division of Tricor Singapore Pte Ltd)

9 Raffles Place, #26-01 Republic Plaza Tower |,
Singapore 048619

Company Registration No.
198203949N

Audit and Risk Committee

Constance Lee Sok Koon
Chairman

Peter Sim Swee Yam
Dr Willie Lee Leng Ghee
Clement Leow Wee Kia

Nominating Committee

Dr Willie Lee Leng Ghee
Chairman

Peter Sim Swee Yam
Raymond Lum Kwan Sung

Remuneration Committee

Peter Sim Swee Yam
Chairman

Dr Willie Lee Leng Ghee
Kelvin Lum Wen Sum

Company Secretaries

Yap Lay Hoon
Wong Yi

Independent Auditor

PricewaterhouseCoopers LLP

Public Accountants

and Chartered Accountants

Singapore

Audit Partner

Tan Bee Nah

(effective from the financial year ended
30 June 2020)

Principal Bankers

CIMB Bank Berhad

HL Bank

Malayan Banking Berhad

Oversea-Chinese Banking Corporation Limited

The Hongkong and Shanghai Banking
Corporation Limited

United Overseas Bank Limited
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NETWORK OF OPERATIONS

Singapore

14 Kung Chong Road
#08-01 Lum Chang Building
Singapore 159150

Tel: (65) 6273 8888
Fax: (65) 6933 6688

+ Lum Chang Holdings Limited
« Lum Chang Asia Pacific Pte Ltd
* Lum Chang Auriga Pte Ltd

» Lum Chang Building Contractors Pte Ltd

* Lum Chang Builders Pte Ltd
* Lum Chang Corporation Pte Ltd
+ Lum Chang Properties Ltd

* Lum Chang Property Investments Pte Ltd
* Lum Chang (Suzhou) Investments Pte Ltd

» Binjai Holdings Pte Ltd

* Bluesky Real Estate Investment Pte Ltd
» Columba Holdings Pte Ltd

+ Corwin Holding Pte Ltd

» Dorado Holdings Pte Ltd

» Kemensah Holdings Pte Ltd

» Pavo Holdings Pte Ltd

» Sky Real Estate Investment Pte Ltd

+ Solluna Investments Pte Ltd

* Tucana Investments Pte Ltd

14 Kung Chong Road
#07-02 Lum Chang Building
Singapore 159150

Tel: (65) 6716 9200
Fax: (65) 6716 9211

* Lum Chang Interior Pte Ltd
* Lum Chang Decor Pte Ltd

701 Sims Drive
#02-02, LHK Building
Singapore 387383

Tel: (65) 6259 3522
* Lum Chang Brandsbridge Pte Ltd

West Malaysia

Lot 10-02 & 10-03

Level 10, Menara HLA

No. 3 Jalan Kia Peng

50450 Kuala Lumpur, Malaysia

Tel: 03 2171 2222
Fax: 03 2171 2333

* Lum Chang Brandsbridge (M) Sdn Bhd
* Lum Chang Tien Wah Property Sdn Bhd
» Fabulous Range Sdn Bhd
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CHAIRMAN'S STATEMENT

Year in Review

The year under review was marked by uncertain global economic conditions and dominated by disruptive geopolitical
tensions, persistent inflationary pressures and elevated interest rates. Against this backdrop, Singapore's economic
growth slowed to 1.1% in 2023, moderating from the 3.8% expansion the previous year.

Meanwhile, the construction sector experienced continued recovery, improving from 4.6% growth in 2022 to 5.2% in
2023. This growth was bolstered by an uptick in demand from both the public and private sectors. However, sector
challenges remained prevalent. The industry had to grapple with, amongst others, continued manpower shortages,
rising interest rates and increased raw material prices.

Notwithstanding a challenging operating environment, the Group returned to profitability in FY2024, on the back of
better results from our construction division and increased sales at our Malaysian residential development. Total Group
revenue increased from $393.4 million to $500.4 million, translating into a net profit attributable to shareholders of
$7.4 million, a turnaround from the loss of $28.7 million the previous financial year.

Dividends

To reward shareholders for their continuous and loyal support, the Board has proposed a final cash dividend of
1.0 cents per share for FY2024, subject to shareholders’ approval at our upcoming Annual General Meeting (AGM)
scheduled on 24 October 2024. This together with the interim dividend of 0.5 cents per share already paid, totals to
a full year dividend of 1.5 cents per share.

Property & Investment

For the year under review, the performance of our Property Division remained stable, generating a slightly lower
revenue of $22.1 million compared to $26.3 million last year.

Retail occupancy at our joint venture project, Tekka Place, improved from 80% to almost 83% as at the end of FY2024.
We will continue with leasing activities for the remaining vacant units, while continuing with promotional campaigns to
boost footfall and drive tenant sales. Meanwhile, occupancy at Tekka Place’s apart’hotel, Citadines Rochor Singapore,
registered robust occupancy, averaging 77% over the financial year under review.

In tandem with Malaysia’s GDP growth of 3.7% in 2023, its property market continued to show consistent improvement.
The Group launched 34 units of bungalows in April 2024 and as of end August, seven bungalows from the April launch
have been sold. For FY2024, a total of 28 units and one shop unit were sold during the financial year. In the meantime,
we had completed and successfully handed over nine shop units in November 2023.

Construction

Continuing its position as top revenue contributor, the Construction Division accounted for 95% of total revenue for
the financial year under review. The division’s revenue grew by 30% from $365.9 million in FY2023 to $477.3 million in
FY2024, due largely to increased construction activities in both the building and interior divisions.

No new construction projects were added to LCBC's order book during the year under review. LCBC focused on the
execution of existing projects, among which, the Family Justice Court project obtained TOP in September 2024 while
the resort under the Mandai Rejuvenation Project achieved roof structural completion earlier this year in February.

LC Interior, our interior specialist contracting arm was awarded contracts for conservation/restoration/addition and
alteration works for Temasek Shophouse, Bank of East Asia Building, and the National Museum. In September 2024,
it was also awarded a contract by the Ministry of Health, for the design and retrofitting works to operationalise the
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Community Hospital at Bedok. During the financial year, LC interior also completed a couple of milestone projects -
the conservation and addition works to Red Cross House, and the interior fitting-out works for the Eurokars Group
new corporate headquarters at Kung Chong Road.

LCBC continued its digital strategy implementation to drive enterprise and project value. Operationally, it continued to
build on its digitalisation efforts by allocating resources to enable better project design, safety, operational efficiency
and talent management. Specifically, leveraging data analytics from a digital safety feedback dashboard to improve
safety initiatives, automating BIM server size monitoring, and migrating its talent development programme online.

It also adopted new technologically enabled construction operations including thermographic mapping, 3D
photogrammetry and remote controlled electric robotic crusher. Thermographic mapping facilitates efficient
rectification of defects on conservation facade walls by identifying specific locations of defects, while the cutting-edge
3D photogrammetry transforms ordinary photographs into precise three-dimensional models.

In recognition of its contributions towards the Built Environment industry, LCBC was conferred the Singapore
Concrete Institute Excellence Award 2023 for its work on the Woodlands North Coast project. The award recognises
achievements of industry players towards improvement of productivity in their building or civil projects.

The Group has always prioritised safety and continues to strive for consistently high standards of safety across all our
projects. Its safety programmes seek to empower employees to identify and report safety hazards, and in doing so,
encourage a proactive culture that prioritises the well-being of our workforce.

LCBC won the Gold Award in RoSPA’s Occupational Health and Safety Awards 2024, while LC Interior took home
the coveted WSH Performance Gold Award at the WSH Awards 2024, after three years of consecutively securing
Silver Awards.

Looking Ahead

Looking ahead, the Ministry of Trade and Industry (MTI) expects that global economic downside risks will remain
significant, including geopolitical tensions in the Middle East and the Ukraine war which could potentially disrupt
global supply chains and trade. Despite these challenges, MTI projects Singapore’s economic growth to come in at
between 2% and 3% for 2024.

With the public sector expected to drive more than half (55%) of total construction demand in 2024, the Building and
Construction Authority (BCA) anticipates total local construction demand to range between $32 billion and $38 billion.
Public sector projects expected to be awarded in 2024 include public housing contracts, additional Cross Island MRT
Line projects, infrastructure works for the future Changi Airport Terminal 5, Tuas Port developments, and other major
road enhancement and drainage improvement works.

In the medium term, BCA expects a steady improvement in construction demand to reach between $31 billion and
$38 billion per year from 2025 to 2028 led by public sector demand. Besides public housing projects, public sector
construction over the medium term include MRT projects (Cross Island Line Phase 3 and Downtown Line extension
to Sungei Kadut), Alexandra Hospital redevelopment, Toa Payoh and Siglap South Integrated Developments, and the
redevelopment of various Junior Colleges.

As we look ahead, the Group expects operating conditions to remain challenging, with increasing competition, rising
costs of manpower and uncertainty due to geopolitical tensions. We expect tenders in the construction sector will
continue to be challenging, and tender prices will likely remain competitive and compressed. The Group remains
well-positioned to tender for new projects and will continue to be selective and strategic in our bids, while working
on existing projects. In parallel, the Group continues to review overall cost structure and remains disciplined in
capital management.
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Acknowledgements and Appreciation

We announced in December 2023, that Mr Tony Fong would be stepping down from his role as Executive Director
and Company Secretary from 1 January 2024, and subsequently from the Board at the end of June 2024. One of our
long-serving colleagues, Tony played an important role in the Group's financial and treasury management, focusing
on disciplined cost control, robust cashflow generation and effective capital deployment. He was also actively involved
in business development and the exploration of the Group’s strategic investments. Beyond that, Tony was also
instrumental in establishing corporate governance policies and practices. We thank Tony for his commitment and
invaluable contributions to the Group.

| would also like to recognise the dedicated service and contributions of our esteemed long-serving directors, Mr
Peter Sim and Dr Willie Lee, who have advised the Board of their intention to retire as Independent Directors at the
Company’s AGM in October 2024. Both gentlemen have, through their invaluable wisdom and insights, made decisive
contributions to the Group's development since the early 2000s.

Separately, Mr Kenneth Ho who had been a member of the Board since 2021 had stepped down from the Board
in May 2024. The Board and Management would like to thank him for his advice and dedication. We wish Mr Sim,
Dr Lee, Mr Ho and Mr Fong the very best for the future.

The Directors and | are committed to ensuring that the Board is sufficiently diverse with an appropriate balance of
experience and fresh perspective. To ensure that the Board continues to be fit for purpose, we recently welcomed Mr
Benedict Ho, who joined us as an Independent Director in early September 2024. Mr Benedict Ho brings with him over
thirty years of business and leadership experience in various public listed firms and banks, and | am confident he will
prove to be a strong asset to the Board.

Finally, | wish to thank my fellow Board Members whose expertise, experience and independent assessments of issues
have contributed greatly to ensuring that the Group remains resilient to prevailing challenges. | would also like to
commend the Senior Management team and all Lum Chang employees for their unwavering dedication and diligence
during the year. My thanks also go out to our partners, clients and shareholders for their continuous support and trust.

May you and your loved ones enjoy good health and success in the year ahead.

Raymond Lum Kwan Sung
Executive Chairman
17 September 2024
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PROPERTY & INVESTMENT

Designing Opulent Living Environments

Throughout the years, the Group has built a diverse portfolio of high-quality real estate projects. These
include luxury homes, premium condominiums, outstanding commercial properties, and integrated
developments in Singapore, Malaysia, and the United Kingdom.

By leveraging our expertise and proven success in creating remarkable projects, our developments
embody an opulent lifestyle with stunning green spaces; or offer well-designed areas that meet specific
commercial requirements.

Tekka Place, the Group’s joint venture integrated development, continues to market a variety of retail
space options, and occupancy of the mall is around 83%.

The Group’s Malaysian luxury gated residences, Twin Palms Sungai Long, launched 34 units of bungalows
for sale in April 2024, and sold seven units from the launch. During the year under review, 28 units of
landed homes were sold.
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SINGAPORE

TEKKA PLACE

Tekka Place features a 10-storey main block and a seven-storey annex with a rooftop deck. Jointly developed with
LaSalle Investment Management, this integrated development consists of a retail mall and an apart’hotel.

Retail units are spread across the basement, the first two floors of the main block and ground floor of the annex block,
with current occupancy at approximately 83%.

The apart’hotel, Citadines Rochor, has 320 units and occupies the third to tenth floors of the main block. It offers studio
and one-bedroom apartments, and is fully equipped with a range of amenities.
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MALAYSIA

TWIN PALMS SUNGAI LONG

Twin Palms Sungai Long is a luxurious, modern residential estate spread across 126 acres of freehold land, adorned
with lush greenery.

Situated within a gated and guarded community, this exclusive development is located on the hillside of Bandar
Sungai Long, Kajang, near the SILK and Lekas Highways, as well as the Grand Saga Cheras-Kajang and East Klang
Valley Expressways.

The estate comprises 573 bungalows, semi-detached, and superlink homes, along with nine shop lots. Twin Palms offers
a wide range of recreational and sports facilities, including an infinity pool, wading and children’s pool, gymnasium,
sauna, activity hall with badminton, table tennis, and basketball courts, a multipurpose hall, children’s playroom,
convenience kiosk, poolside café, and BBQ area.

During the year under review, a new phase of 34 Indica bungalows were launched. In total, one shop unit, seven semi-
detached and 21 bungalows were sold during the year under review. To date, the total number of units sold is 496, or

93% of the units launched.
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DEVELOPMENT AT PETALING JAYA, KUALA LUMPUR

Development plans of the Petaling Jaya mixed-use project are currently on hold while we continue to monitor market
conditions and explore other development options.
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CONSTRUCTION

Sustaining Business Stability and Building a Resilient Future
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Duringthe year under review, LCBCfocused on the execution of existing projects. The Mandai Rejuvenation
Project’s resort roof structure was completed while the construction of Faber House, LTA’s Tanah Merah
MRT project and the North-South Corridor are making good progress. The Family Justice Courts project,
obtained TOP in September this year.

Looking forward, the Group anticipates that operating conditions will remain challenging due to
increasing competition, rising manpower costs, and uncertainty from geopolitical tensions. Despite this,
the Group is well-prepared to bid for new projects and will remain selective and strategic in its approach.
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LCBC is currently constructing a 19-storey hotel comprising 246 hotel rooms with ancillary facilities along

Orchard Road.

The redevelopment of Faber House is a $110.0 million contract awarded by UOL Property Investments Pte Ltd, in line
with URA’s Master Plan to enhance existing buildings in Orchard Road, Central Business District and Marina Centre.

The project is expected to be completed in the first half of 2026.

¥ )

FAMILY JUSTICE COURTS

The former State Courts building at Havelock
Square, received conservation status in 2013, and
will be repurposed as the Family Justice Courts
upon completion.

The $155.5 million contract awarded for the
refurbishment of the existing nine-storey octagonal
building, includes facade conservation, structural
strengthening, new floor slab construction, and lift
replacements. The contract also includes an optional
five-year comprehensive maintenance package
valued at $9.4 million, should it be exercised.

Constructed in three phases, works for Phases 1and 2
were completed in January 2021 while the remaining
Phase 3 was completed in September 2024.

MANDAI REJUVENATION PROJECT

The Mandai rejuvenation project, by Mandai Park
Development, includes the construction of a transport
hub, nature-themed indoor attractions, and a resort.

The overall development plan for Mandai is set to
be completed in stages, combining urban planning,
ecology, and technology to enhance Singapore's
“city in a garden” vision while preserving Mandai's
natural heritage.
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TANAH MERAH STATION
(CONTRACT T315)

Construction work on the Tanah Merah MRT Station addition and alteration project is now in its seventh year.

Under a $325.0 million contract awarded by the LTA, the station will see a new platform and concourse, as well as
two new entrances connected by an underpass near the Tanah Merah Kechil Avenue intersection. The project also
includes associated road and drainage works.

Additionally, the project involves extending tracks and viaducts parallel to the current East-West Line, providing
connections to the new East Coast Integrated Depot at Changi.

The project is expected to be completed in 2025.

Image:LTA

NORTH-SOUTH CORRIDOR
(CONTRACT N110)

In support of the Government's car-lite vision, the
21.5 km North-South Corridor will be Singapore’s first
integrated transport corridor, featuring continuous bus
lanes and at-grade cycling trunk routes for public bus
commuters, cyclists, and pedestrians.

LCBC was awarded a $799.0 million contract by the
Land Transport Authority (LTA) for the construction of a
section of the North-South Corridor tunnel. This design
and construction contract covers a 1.95-kilometre
tunnel section between Ang Mo Kio Avenues 3 and 9,
a facility building near Ang Mo Kio Town Garden, at-
grade roads, and a drainage system. It also includes
the construction of culverts, connections, commuter
facilities, and pedestrian overhead bridges. Now in its
sixth year, the project is slated for completion in 2027.
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INTERIOR

Interior Space Planning and Design

LC Interior is the Group's specialist interior and conservation contracting arm, focused on high-end
interior fit-out solutions, conservation and restoration, and addition and alteration services.

During the year under review, LC Interior was awarded contracts for conservation and restoration work
on the National Museum Building, as well as addition and alteration works on the existing Temasek
Shophouse, and addition and alteration works on the Bank of East Asia office building.

During the year, contracts previously awarded for Red Cross House and VivoCity were completed, along
with the interior fit-out works for Eurokars Group’s new corporate headquarters.

In July 2024, LC Interior was awarded the WSH Performance (Gold) award, marking the fourth consecutive
year the company has been recognised for its safety initiatives. It previously received the Silver award
from 2021 to 2023.

NATIONAL MUSEUM

The National Museum at Stamford Road was first
constructed in 1887, and gazetted as a national monument
on 14 February 1992.

To preserve this nationally iconic building, LC Interior
was awarded a contract for proposed conservation and
restoration works to the existing monument block of the
museum. The scope of the contract includes restorative
work on the building’s ornamental facade and critical
repairs to the timber and structural elements.

The project is expected to complete around end 2026.

TEMASEK SHOPHOUSE

Temasek Shophouse is a row of shophouses along Orchard
Road, with the oldest shophouse dating back to 1925. The
site was gazetted for conservation in 2017.

LC Interior was awarded the contract to conserve and
restore the shophouses at 16, 22, 28, and 38 Orchard Road,
as well as rejuvenate surrounding community spaces.

The project is expected to be completed by 2025.
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BANK OF EAST ASIA BUILDING

The existing 15-storey Bank of East Asia Building is
currently undergoing addition and alteration works
carried out by LC Interior.

Work on the commercial building located along
Robinson Road in the CBD, includes the change of use
of levels one and two, from banking hall to F&B outlets.

The project is expected to complete in end 2024.

2 CAVAN ROAD
LC Interior is currently building a hotel at 2 Cavan Road.

The contract scope involves constructing an eight-
storey hotel with a swimming pool, ancillary facilities,
and a multi-storey carpark, including the conversion of
an existing three-storey conserved warehouse to hotel
ancillary facilities.

The project is scheduled to be completed in end 2025.
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44 & 46 CLUB STREET

Addition and alteration works are currently being
carried out to an integrated development comprising
two units of three-storey shophouses.

The contract, awarded to LC Interior, also encompasses
a change of use for the first storey to office space.

The project is expected to be completed in end 2024.

e e

APARTMENT AT WILKIE ROAD

LC Interior is currently in the midst of the construction
of a six-storey apartment block with nine service
apartments and carpark at Upper Wilkie Road.

The project is expected to be completed in end 2024.
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BEDOK SOUTH STATION
(CONTRACT T311)

LC Interior was awarded a sub-contract for architectural works at Bedok South Station and tunnels for the Thomson
East Coast Line (TEL).

The Bedok South Station architectural works sub-contract consists of two underground levels and is designed as a
Civil Defence Shelter Station. The station at-grade structure consists of entrances, lift and vent shafts, escape stairs,
and commuter facilities such as covered linkways, which connect the station entrance structures to pick-up points, taxi
stand and bus shelters.

The project is expected to complete in end 2024.

TANAH MERAH STATION
(CONTRACT T315)

The Tanah Merah Station architectural works subcontract
involves the upgrading of the headway and conversion
of two of the existing platforms to the Thomson East
Coast Line. A new elevated six-car island platform
will also be constructed. Other additional alteration
works include the upgrading of the public toilets and
family facilities.

The project is expected to complete in 2026.
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SUSTAINABILITY REPORT SUMMARY

TN E e

SUSTAINABILITY AT LUM CHANG

Sustainability is a core element of our
business strategy, guiding our efforts to make
environmentally and socially responsible
decisions. We are committed to minimising
our environmental impact by implementing
sustainable practices across our operations.
In alignment with Singapore's Green Plan
and the growing demand for green buildings
and infrastructure, we actively incorporate
sustainable features and materials in our projects,
contributing to the broader goal of creating
resilient and green communities.

Recognising the opportunities presented by the
transition to a low-carbon economy, we have set
short-and medium-term objectives to adopt green
technologies in our development projects and
improve the energy efficiency of our investment
properties. In FY2024, we have furthered our
commitment by incorporating scenario analysis
to assess climate-related risks and opportunities
in line with the TCFD recommendations
and integrating these insights into our
sustainability report.

The Group remains focused on enhancing energy
and water conservation practices, minimising
material wastage and reducing construction
waste across our operations. We actively monitor
our carbon footprint and are exploring ways to
integrate more renewable energy sources into

":"-‘l_
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our energy mix to reduce emissions. We also
uphold high standards of ethics, transparency
and compliance with all applicable laws and
regulations, extending this commitment to our
key suppliers and sub-contractors.

Health and safety are key priorities for the
Group. We adhere to all relevant safety protocols
and regulations to ensure a secure and safe
working environment for our employees and
workers, with the aim of achieving zero fatalities
and high-consequence injuries at our work sites.
Additionally, we conduct robust assessments of
our suppliers and sub-contractors to ensure their
compliance with workplace health and safety,
environmental and socioeconomic regulations.

We are dedicated to being an employer of
choice by cultivating a skilled and experienced
workforce and ensuring equal opportunities
for all employees. We are committed to
nurturing talent, providing career development
opportunities, and promoting a diverse and
inclusive workplace.

We remain actively engaged with our
communities through meaningful partnerships
with charitable organisations and institutions.
We will continue to support various social causes
and involve our employees in initiatives that
contribute to the well-being of the communities
in which we operate.
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SUSTAINABILITY FRAMEWORK

Our sustainability framework drives our overall strategy and channels our collective efforts towards achieving
sustainable operations across our business activities. We aim to ensure that sustainability is embedded into our
core business practices, promoting responsible stewardship and long-term value creation for our stakeholders. Our
refreshed sustainability framework now comprises five focus areas to direct our sustainability strategy and focus on
our business’s most significant impacts on the environment, people, economy, and the wider community.

Our Environment

Minimising environmental
impact by implementing
sustainable practices,
incorporating green materials
and technologies, and
developing a robust climate
change strategy.

Responsible
Business Practices

Upholding high standards

of ethics, transparency and
compliance throughout the value
chain to ensure responsible
business operations.

Economic Impacts on the
Organisation and Society

Ensuring the continued economic
viability and delivering innovative
products and services through
operational excellence to achieve
long-term value creation for
our stakeholders.

LUM CHANG'S
FOCUS AREAS

Our People

Foster a culture of inclusivity
and support for employees by
ensuring their safety, health,
and personal development in a
thriving work environment.

Social Responsibility
Engaging in community
initiatives that support

and contribute to overall

community well-being.

Our full standalone sustainability report will be published separately by end October 2024.

To minimise the impact on the environment and align with the Group's efforts towards more significant
environmental conservation, no hard copies of the Sustainability Report will be printed. An electronic
version of the report may be viewed or downloaded at: https://www.lumchang.com.sg/sustainability/
our-sustainability-story/
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CORPORATE GOVERNANCE

INTRODUCTION

The Company recognises the importance of adhering to sound governance practices and processes to establish
and maintain a high standard of corporate governance and transparency, and in turn to enhance shareholder
value and preserving the interests of all shareholders and stakeholders. To that end, the Company is committed to
upholding the standards set out in the Code of Corporate Governance 2018 (the “Code”) issued by the Monetary
Authority of Singapore on 6 August 2018. The Board is pleased to present this Corporate Governance Report which
outlines the Company’s corporate governance practices for the financial year ended 30 June 2024 (“FY2024") with
specific reference made to the principles and provisions of the Code and accompanying Practice Guidance issued
on 6 August 2018 and updated as of 14 December 2023 (“Practice Guidance”), which forms part of the continuing
obligations of the Listing Manual of the Mainboard (“Listing Manual”) of the Singapore Exchange Securities Trading
Limited ("SGX-ST"). The Company has complied in all material aspects with the principles and guidelines set out
in the Code and has explained its position if not, in accordance with the “comply or explain” requirement as laid
down in the Code. Minimal adjustments to the Group’s corporate governance practices and processes should be
expected as its commitment to sound corporate governance has already ensured significant compliance with the
Code.

This report should be read as a whole as other sections of this Report may also have an impact on the specific
disclosures made in this report.

BOARD MATTERS
The Board’s Conduct of Its Affairs (Principle 1)

Principle 1: The Company is headed by an effective Board which is collectively responsible and works with the
Company’s management for the long-term success of the Group.

The Board oversees the business affairs of the Group and is principally responsible for setting the Group’s business
direction, approving strategic plans, and monitoring and reviewing its financial performance. The Board continually
monitors and assesses the internal controls which enables risks to be properly assessed and managed. More
particularly, the Board also maintains oversight and overall control over review of management performance,
identification of key stakeholder groups, setting the Group’s values and standards and the sustainability of the
Group's operations, and works constructively with the Group’s management. These are recognised as being crucial
to the proper long-term governance of the Group as a whole.

Board committees have been constituted in order to assist the Board in the discharge of its oversight function. All
Board committees are actively engaged and play an important role in ensuring good corporate governance in the
Group by making recommendations on courses of action, in accordance with their respective terms of reference,
for the Board's collective decision. Any decisions and recommendations made by the Board committees, even if
permitted by their respective terms of reference, are nevertheless subject to confirmation by the Board.

The Board schedules regular meetings but ad hoc meetings are held as and when required. Otherwise, approvals
from the Board are sought by way of circular board resolutions. Meetings by telephone and video conferencing
are also allowed under the Company’s Constitution (“Company’s Constitution”). Records of all such meetings and
resolutions including discussions on key deliberations and decisions taken by the Board are maintained by the
Company Secretaries.
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The Company adheres to internal guidelines which set out specific authorisations, materiality thresholds and
approval limits for borrowings, acquisitions, disposals, investments and capital or operational expenditure so that
Board approval is only required when transactions exceed such limits or where such transactions are otherwise
considered material in nature. However, specific matters such as share issues, dividend distribution and share
buybacks, always require the Board's approval regardless of approval limits or materiality. Details of the attendance
of the Board members at Board meetings and meetings of the various Board committees for the period 1July 2023
to 30 June 2024 (FY2024) are set out in Table 1.

Table 1 BOARD AUDIT AND RISK NOMINATING REMUNERATION

NAME COMMITTEE COMMITTEE COMMITTEE

Number of Meetings held 4 4 2 4

Number of Meetings attended

Raymond Lum Kwan Sung 4 N.A. 2 N.A.

David Lum Kok Seng @ 4 N.A. N.A. N.A.

Tony Fong @ 4 N.A. N.A. N.A.

Kelvin Lum Wen Sum 4 N.A. N.A. N.A.

Peter Sim Swee Yam @ 4 4 2 4

Dr Willie Lee Leng Ghee ¥ 4 4 2 4

Constance Lee Sok Koon 4 4 N.A. N.A.

Clement Leow Wee Kia 4 4 N.A. N.A.

Kenneth Ho Siew Keong © 4 4 N.A. 4

Note:

(1) Mr Adrian Lum Wen Hong, alternate director to Mr David Lum Kok Seng, attended 4 board meetings as observer during the
course of FY2024.

) Mr Tony Fong stepped down as the Non-independent Non-executive Director of the Company with effect from 1 July 2024.

3) Mr Kenneth Ho Siew Keong stepped down as the Independent Director of the Company with effect from 22 May 2024.
Consequent to his cessation, he also vacated his positions as a member of the Audit and Risk Committee and the Remuneration
Committee of the Company.

(4) Mr Peter Sim Swee Yam and Dr Willie Lee Leng Ghee will not be seeking re-election at the forthcoming AGM and will retire from
the Board and Board Committees upon the conclusion of the AGM.

Prior to each Board Meeting, each director is supplied with complete, adequate and timely information by
management pertaining to matters to be brought before the Board for its decision as well as ongoing reports
relating to operational and financial performance of the Group. The management provides the Board with its
accounts on a quarterly basis. Financial information, reports and assessments are provided for circular meetings as
well as to provide sufficient information to the Board to make informed decisions.

Management generally takes the lead in updating the Board on new developments in the Group’s business
environment and on the conduct of the day-to-day affairs of the Company. In addition, members of the Board
are regularly updated on changing commercial risks and industry developments (as deemed appropriate) and are
provided with opportunities (arranged and funded by the Group at the Group’s cost and expense) to train and
update themselves on corporate governance matters and new developments in the regulatory regimes.

Pursuant to Rule 720(7) of the Listing Manual, all of the Directors underwent the required training on sustainability
matters as prescribed by the SGX-ST. The Company arranges for newly appointed directors to undergo training on
sustainability as well.
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BOARD MATTERS (CONTINUED)

The Board’s Conduct of Its Affairs (Principle 1) (continued)

The Board also has separate and independent access to senior management and the Company Secretaries
at all times. To assist the Board in fulfilling its responsibilities, the Board is fully aware that they may seek or
direct management to seek independent professional advice, where appropriate. The costs of such independent
professional advice are borne by the Company. The Company Secretaries ensure that the communication and flow
of information between the Board, the Board committees and management is maintained.

At least one of the Company Secretaries also attends all Board and Board committees meetings and is responsible,
under the Board's auspices, for taking adequate steps to ensure that Board procedures and relevant legislative and
regulatory requirements are complied with. The appointment and removal of the Company Secretaries are subject
to the approval of the Board.

New directors are subject to a tailored induction programme upon joining the Board, which includes, inter alia,
briefings on the business activities, policies and internal controls of the Group, and site visits to the Group's various
projects in Singapore and overseas. New directors are also issued a formal letter setting out their duties and
obligations as directors in the context of the Code and the Companies Act 1967 (the "Act”), and the Company's
expectations as regards their conduct and contributions in the performance of their functions.

The directors are subject to the requirements of the Code and specific fiduciary duties which are set out in the Act,
the key aspects of which may be summarised as follows:

. To act honestly in good faith and in the interests of the Company;

. To avoid conflicts of interest;

. To exercise skill, care and diligence in the performance of duties; and
. To not misuse power and information for personal gain.

Whilst the Company places great emphasis on continuity of its serving directors and the vast experience that they
provide in their various fields of expertise, the Company nevertheless understands the need for renewal from
time to time and therefore has in place a modified induction programme for new directors who, whilst providing
a fresh perspective and outlook on their functions, may require some guidance in specific areas of expertise such
as accounting, legal, and industry-specific knowledge so as to better perform their functions as directors. In such
cases, the Company will either enlist the assistance of its organic expertise or, if necessary, by external agencies to
train the new director, at the Company's expense, in such specific areas of expertise that he or she may require.

Board Composition and Guidance (Principle 2)

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

The Board has a formal and transparent process for the appointment and re-appointment of directors, which
takes into account the need for progressive renewal of the Board. In doing so, the Board strives to maintain an
appropriate level of independence and diversity of thought, gender and background in its composition to enable
it to make decisions in the best interests of the Group.

The composition of the Board is reviewed regularly and the current composition ensures that the mix of
independence, experience and expertise is appropriate as members of the Board collectively possess a wealth and
diversity of expertise ranging from legal, financial, management, human resources and industry knowledge. During
FY2024, the Board comprised nine members. Mr Benedict Ho Kok Keong was appointed as a new director to the
Board on 4 September 2024. The structure of the Board as well as its size, which currently stands at eight, is suitable
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given the nature and scope of the Group, ensuring that meetings and decision-making are effective and productive.
The size and composition of the Board is reviewed from time to time, taking into account the scope and nature of
the Company’s operations, to ensure that the size of the Board remains adequate to provide for a diversity of views,
facilitate effective decision-making, and that the Board has an appropriate balance of executive, non-executive,
independent and non-independent members so as to enable it to make decisions in the best interests of the Group.

The Board practices diversity which provides for the inclusion of directors with a wide mix of expertise, experience,
perspectives, skills and backgrounds by considering diversity factors which include but not limited to, diversity
in business or professional experience, age and gender, ethnicity and culture, geographical background and
nationalities. The Board values the benefits that diversity can bring to the Board in its deliberations by avoiding
groupthink and fostering constructive debate. Diversity enhances the Board's decision-making capability and ensures
that the Company has the opportunity to benefit from all available talent and perspectives, which is essential to the
effective governance of the business and for ensuring long-term sustainable growth. The Nominating Committee,
in carrying out its duties of determining the composition of the Board, looks for a diversity of background and
opinion from candidates with the appropriate background and industry or related expertise and experience. In
identifying candidates as part of the Board's refresh and casual vacancy processes, and making recommendations
for appointment to the Board, the Nominating Committee considers diversity factors such as age, gender, ethnicity
and educational, business and professional background of its members in order to achieve an appropriate level
of diversity in the Board composition so as to enable it to make decisions in the best interests of the Group. In its
annual review of the Board's composition, the Nominating Committee considers the subject of the diversity in the
composition of the Board. The current Board has one female member, Mdm Constance Lee Sok Koon.

With eight members, comprising two executive and six non-executive directors, five of whom are independent,
the Board maintains its independence as more than half its members are independent from any management and
business relationship with the Company in accordance with Provisions 2.2 and 2.3 of the Code. Furthermore, the
Lead Independent Director has the authority to convene and lead meetings of the independent directors without
the presence of the executive directors from time to time as deemed necessary, and acts as the leader of the
independent directors at board meetings in raising queries and pursuing matters in accordance with Provision 2.5
of the Code. This ensures that the Board is able to exercise its powers judiciously, independently and objectively.

In considering the independence of the non-executive directors, the Nominating Committee and the Board
consider the criteria set out in Provision 2.1 of the Code which defines an independent director as one who 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 with a
view to the best interests of the Group. Additionally, the Nominating Committee and the Board, in accordance with
Provision 4.4 of the Code, determine if a director is independent, having regard to the circumstances set forth in
Provision 2.1 and taking into account disclosures by directors of their relationships with the Company, its related
corporations, its substantial shareholders or its officers, if any, which may affect their independence.

The Board recognises the contribution of the independent directors who over time have developed deep insights
into the Group's business and operations, and who are therefore able to provide invaluable contributions to the
Board as a whole.

As the SGX-ST has limited the tenure of independent director serving on the boards of listed companies to nine
years, Mr Peter Sim Swee Yam and Dr Willie Lee Leng Ghee will not be deemed independent and therefore will
retire as Directors of the Company at the forthcoming AGM.

The Board notes that Mr Kelvin Lum Wen Sum, notwithstanding his non-independent status, had nevertheless
demonstrated a high level of autonomy in the discharge of his fiduciary duties and that he had exercised his
business judgement in the best interests of the Company and its minority shareholders.

The Company progressively staggers refreshing of the Board composition as needed, taking into account diversity
considerations.
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BOARD MATTERS (CONTINUED)

Chairman and Managing Director (Principle 3)

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

There is no clear division of responsibilities between the leadership of the Board and management; however no one
individual has unfettered powers of decision-making, as explained below.

Mr Raymond Lum Kwan Sung is the Executive Chairman of the Company and he provides overall leadership and
strategic vision for the Group. He strives to promote high standards of corporate governance in the Group by
facilitating a culture of openness and debate at the Board level by ensuring that all directors, and especially the
independent and non-executive directors, receive complete, adequate and timely information, so as to ensure
that they are able to contribute their experience and expertise to Board proceedings. Facilitated by the Executive
Chairman, his thoughtful and targeted guidance at Board meetings also allows proper time management of the
agenda at meetings and ensures that comprehensive and detailed discussions of strategic issues and other pressing
agenda items can take place. The management level functions relating to the planning, execution and achievement
of targets and directives set by the Board as well as the execution of existing businesses and management of funds
and cashflow are undertaken by a management-level committee (the “"Management Committee”). The Management
Committee comprises executive directors, managing directors of the Construction division, director of Property
division and finance director. The Executive Chairman'’s role as a member of the Management Committee also
allows him to act as a bridge with management such that the Board is able to boost an amicable and constructive
relationship with management to the Group’s mutual benefit. The close working relationship between the Board
and management fostered by the Executive Chairman allows him to provide a clear, consistent and cohesive
narrative of the Company'’s activities as part of the Company’s constant efforts towards effective communications
with its shareholders.

The Executive Chairman and the Managing Director, Mr David Lum Kok Seng, are siblings and their executive roles
are not clearly separated as both are closely involved in the day-to-day management and operations of the Group.
The Board notes the familial relationship between the Executive Chairman and the Managing Director and the
unique circumstances that govern such relationships, and is of the opinion that the Company’s best interests are
served by taking advantage of the sibling dynamic cultivated over a lifetime of mutual support in the consolidation
and expansion of the Group from its modest beginnings in the construction industry. As such, the Board can raise
no objections to the overlap in their respective executive roles. However, the Nominating Committee’s view is
that the Board remains independent in accordance with Provision 2.2 of the Code since more than half the Board
and more than half of the Board committees (excluding the Management Committee) remain independent. In
this respect also, and in accordance with Provision 3.3 of the Code, the Lead Independent Director avails himself
to the shareholders who may have concerns, and for which contact through normal channels cannot resolve or is
otherwise inappropriate or inadequate.
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Board Membership (Principle 4)

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

The Board has established various Board committees to assist and facilitate the execution of its duties. These
are the Executive Committee, the Audit and Risk Committee, the Nominating Committee and the Remuneration
Committee. Apart from the Executive Committee, the Board committees are led by and comprise a majority of
independent directors. Notwithstanding the establishment of the various Board committees as aforementioned,
it must be emphasized that the Board nevertheless retains overall authority and control over the activities of the
Board committees as decisions and recommendations of each Board committee must subsequently be confirmed
by the Board. The composition of the Board committees and the dates of initial appointment and re-election of the
directors to the Board for the period 1 July 2023 to 30 June 2024 (FY2024) are set out in Table 2.

ble 2 DATE OF LAST
Table AUDIT DATE OF INITIAL RE-ELECTION
EXECUTIVE AND RISK NOMINATING | REMUNERATION APPOINTMENT TO THE

BOARD MEMBERS COMMITTEE ® | COMMITTEE | COMMITTEE COMMITTEE TO THE BOARD BOARD

Raymond Lum Kwan Sung C M 18.09.1982 28.10.2022

David Lum Kok Seng @ M 18.09.1982 27.10.2023

Tony Fong @ M 02.07.2012 27.10.2023

Kelvin Lum Wen Sum © M 10.11.2016 28.10.2022

Peter Sim Swee Yam “ M C 30.11.2001 29.10.2021

Dr Willie Lee Leng Ghee @ M C M 28.02.2006 29.10.2021

Constance Lee Sok Koon C 27.08.2021 29.10.2021

Clement Leow Wee Kia M 03.05.2018 28.10.2022

Kenneth Ho Siew Keong © M M 10.09.2021 27.10.2023

C —Chairman

M — Member

(1) Mr Adrian Lum Wen Hong was appointed as alternate director to Mr David Lum Kok Seng on 27 August 2021.

(2) Mr Tony Fong stepped down from the Executive Committee on 1 January 2024 and as the Non-independent Non-executive
Director of the Company with effect from 1 July 2024.

(3) Mr Kelvin Lum Wen Sum was appointed as member of the Remuneration Committee on 22 May 2024.

(4) Mr Peter Sim Swee Yam and Dr Willie Lee Leng Ghee will not be seeking re-election at the 2024 AGM and will retire from the

Board and Board committees upon the conclusion of the AGM.

(5) Mr Kenneth Ho Siew Keong stepped down as the Independent Director of the Company with effect from 22 May 2024.
Consequent to his cessation, he also vacated his positions as a member of the Audit and Risk Committee and the Remuneration

Committee of the Company.

(6) The Executive Committee was dissolved with effect from 22 May 2024 and reconstituted as Management Committee.

Nominating Committee

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. In that regard, the Board and the Nominating Committee strive
to ensure that directors on the Board possess the experience, knowledge and skills critical to the Group’s business so
as to enable the Board to make sound and well-considered decisions; and as such considers the respective experience,
field-specific expertise and industry knowledge of prospective Board candidates.
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BOARD MATTERS (coNTINUED)
Board Membership (Principle 4) (continued)
Nominating Committee (continued)

The Nominating Committee held two meetings in FY2024. Dr Willie Lee Leng Ghee remains the Chairman of the
Nominating Committee which continues to comprise a majority of independent directors. The Nominating Committee’s
key responsibilities, as defined in its terms of reference, include:

(@  the review of succession plans for directors, in particular the appointment and/or replacement of the Executive
Chairman, the Managing Director and key management personnel;

(b) the process and criteria for evaluation of the performance of the Board, the Board committees and directors;
(© the review of training and professional development programs for the Board and the directors;

(d)  assessing the effectiveness of the Board as a whole and the contribution by each director to the effectiveness of
the Board;

(e) making recommendations on appointment and re-nomination of directors, having regard to the relevant
director's contribution and performance;

) making recommendations having regard to the changing needs of the Group as regards diversity, experience and
expertise so as to maximise the effectiveness of the Board as a whole in the performance of its functions;

(g0  reviewing each director’s independence annually; and

(h) considering whether or not a director who has multiple board representations is able to and has been properly
carrying out his duties as a director of the Company.

With regard to the selection of new directors, the Nominating Committee evaluates the balance of diversity, skills,
knowledge and experience on the Board and, arising from such evaluation, determines the role and the desirable
competencies for a particular appointment to enhance the existing Board composition. The Nominating Committee
meets with short-listed candidates to assess their suitability and availability for appointment to the Board. The Nominating
Committee then makes recommendations to the Board for approval. New directors are appointed by the Board upon
the recommendation of the Nominating Committee and they must submit themselves for re-election at the next AGM
in accordance with the Company's Constitution.

On 4 September 2024, the Board appointed Mr Benedict Ho Kok Keong (“Mr Ho") as an independent director of the
Company. The Nominating Committee having considered, inter alia, the credentials, qualifications, skills and experience
of Mr Ho and was of the view that the new appointment will bring valuable advice and fresh insights to the Board. The
Board had deliberated and concurred with the recommendation of the Nominating Committee.

The Company's Constitution requires that at each AGM, not less than one-third of the directors for the time being
(being those who have been longest in office since the last re-election) retire from office by rotation and may seek
re-appointment. The Company’s Constitution also requires that every director of the Company shall retire at least once
every three years.

Before making its recommendation to the Board for the re-appointment of a retiring director, the Nominating
Committee takes into consideration the director’s contribution and performance which are determined by factors such
as attendance, preparedness, participation and candour (as well as contribution to the effectiveness of the Board). The
director is also assessed based on his or her ability to adequately carry out the duties expected while performing roles
in other companies or in other appointments. Mr Raymond Lum Kwan Sung and Mdm Constance Lee Sok Koon will
be seeking re-election as directors pursuant to Article 107(2) of the Company’s Constitution and Mr Benedict Ho Kok
Keong will be seeking re-election as a director pursuant to Article 89 of the Company’s Constitution (collectively, the
"Retiring Directors”) at the FY2024 AGM. The Nominating Committee has reviewed and is satisfied with their contribution
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as directors, and has therefore endorsed their nomination for re-election. Pursuant to Rule 720(6) of the Listing Manual
issued by Singapore Exchange Securities Trading Limited (the “Listing Manual”), the information relating to the Retiring
Directors as set out in Appendix 7.4.1 of the Listing Manual may be found in pages 50 to 57 of this Annual Report.

The independence of each director is assessed and reviewed by the Nominating Committee. As part of the review, each
independent director is required to complete a checklist annually to confirm his independence. To facilitate this process,
each director is required to disclose, among others, his/her relationship(s) 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 directors’ independent business judgement in the best interests of the Company. Based on the checklists received
and reviewed by the Nominating Committee, the independent directors have no association with management that
would compromise their independence. An independent director shall notify the Nominating Committee immediately,
if as a result of a change in circumstances, he/she no longer meets the criteria for independence. The Nominating
Committee shall review the change in circumstances and make its recommendations to the Board.

Further, in determining the independence of its independent directors, the Nominating Committee and the Board also
took into account Rules 210(5)(d)(i) and (ii) of the Listing Manual, on the circumstances in which a director will not be
deemed independent and provisions in the Code as to the circumstances in which a director should not be deemed
independent.

On the bases set out above and on the basis of the checklist provided by each independent director, the Nominating
Committee examined the different relationships identified by the Code that might impair the independent directors’
independence and objectivity, and determined that all the independent directors were independent within the meaning
of the Code. In addition to the requirements of the Listing Manual and the Code, the Nominating Committee considered
whether each of the independent directors had demonstrated an appropriate level of independence of character and
judgementin the discharge of his responsibilities as a director of the Company, and is satisfied that each of them acted with
independent judgement. The Board therefore considers that there is nothing to indicate that their ability and willingness
to act independently has been compromised in any way. It should be noted that all directors, including independent
directors, are required to recuse themselves from any transactions that might give rise to a conflict of interest. Following
the review, the Nominating Committee was of the view that Mr Clement Leow Wee Kia, Mdm Constance Lee Sok Koon

and Mr Benedict Ho Kok Keong should be deemed independent within the meaning of the Code.

Board Performance (Principle 5)

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

The Board, based on the recommendation of the Nominating Committee, adopts a formal process with objective
performance criteria for the annual evaluation of the effectiveness and performance of the Board as a whole.
The Nominating Committee annually assesses the effectiveness of each Board committee and the Board
by evaluating factors such as the adequacy and size of the Board and the Board committees, each individual
director’s contributions at Board committee level and towards the effectiveness of the Board, the Board’s access
to information, Board processes and accountability and communication with senior management. The Nominating
Committee's assessment confirmed that the Board and the Board committees were generally functioning effectively
and performing well within a highly competitive and challenging environment. In the conduct of its assessment, the
Nominating Committee compared the Board's overall performance with its industry peers.

Each member of the Board is also assessed individually according to, amongst other things, his or her contributions,
knowledge and abilities, teamwork, integrity and effectiveness. The Nominating Committee also reviews the criteria
for evaluation annually, making changes where necessary.
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BOARD MATTERS (CONTINUED)

Board Performance (Principle 5) (continued)

The Nominating Committee is of the view that directors who have multiple board representations have devoted
sufficient time and attention to the affairs of the Group, and that their multiple board representations do not hinder
their abilities to perform their duties as directors of the Company. Indeed, such multiple board representations of
the directors benefit the Group, as the directors are able to bring with them the experience and knowledge obtained
from board representations in other companies. The Nominating Committee continually monitors the performance
of directors who have multiple board representations with a view to ensuring that they are not thereby distracted
from their immediate duties to the Company. In view of this, the Nominating Committee has not set any prescribed
maximum number of listed company board representations which any director may hold and is satisfied that the
current criteria adopted is adequate and appropriate for the Group. The Nominating Committee will continue to
monitor the performance and contributions of directors who have multiple board representations to ensure that
their ability to perform their duties as directors of the Company is not hampered.

Key information on the Board; in particular, all the directorships in listed companies held by the directors, both
current and those held over the preceding three years, as well as their principal commitments as defined in Provision
4.5, footnote 15 of the Code, may be found in pages 6 to 11 of this Annual Report.

Share Purchase Committee

At the AGM on 27 October 2023, the shareholders of the Company had approved the renewal of the mandate for
the Company to carry out share buybacks as permitted by the Act (the “Share Purchase Mandate”).

The Share Purchase Committee, comprising Mr Raymond Lum Kwan Sung, Mr David Lum Kok Seng and Mr Peter
Sim Swee Yam, was authorised to purchase shares of the Company at such time as it deems suitable subject to the
prescribed conditions in the Share Purchase Mandate.

REMUNERATION MATTERS

Procedures for Developing Remuneration Policies (Principle 6)

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

Level and Mix of Remuneration (Principle 7)

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

Disclosure on Remuneration (Principle 8)

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

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.

The Remuneration Committee comprises majority independent directors. The Chairman of the Remuneration
Committee is Mr Peter Sim Swee Yam. The Remuneration Committee held four meetings in FY2024.

The scope of the Remuneration Committee includes reviewing and recommending to the Board the remuneration
packages of the executive directors and key management personnel including termination terms to ensure they
are fair, as well as the fees of the non-executive directors. No director is involved in deciding his or her own
remuneration.

Directors’ remuneration and fees are set in accordance with a general remuneration framework consisting of
basic retainer fees benchmarked against the remuneration and fees paid by other companies in related industries,
and this general framework is reviewed and approved by the Remuneration Committee. The fee framework for
the non-executive directors and remuneration packages of the executive directors contains appropriate and
meaningful measures to assess and evaluate the performance of the directors and key management personnel.
Such appropriate and meaningful measures are arrived at with the assistance of external expertise engaged for that
purpose, as deemed necessary and/or appropriate by the Remuneration Committee.

The remu