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2025
$ mil

2024
$ mil

2023
$ mil

2022
$ mil

2021
$ mil

Financial Performance

Turnover 158.5 99.9 118.2           129.7 117.5 

Net (Loss)/Profit Before Tax  (7.2) (16.3) (8.1) (14.7) 5.8 

Net (Loss)/Profit After Tax  (7.9) (16.6) (8.9) (15.1) 5.0 

Financial Position

Property, Plant & 
Equipment

22.3 22.7 22.6 23.8 23.5

Other Non-Current Assets 6.2 14.7 23.8 24.4 19.9

Current Assets (excludes*) 28.9 44.0 42.8 45.5 67.5

*Cash and Bank Balances 3.9 9.0 14.9 15.2 15.7

Total Assets 61.3 90.4 104.1 108.9 126.6

Other Non-Current 
Liabilities

4.3 6.0 7.9 7.9 5.8

Long-Term Borrowings 1.3 2.7 4.7 2.4 3.9

Short-Term Borrowings 4.2 14.8 21.3 11.9 14.5

Other Current Liabilities 29.6 35.9 28.7 35.4 37.2

Total Liabilities 39.4 59.4 62.6 57.6 61.4

Capital Reserve - - - - -

Translation Reserve  (2.5) (1.1) (1.6) (0.6) 0.9 

Subscription of rights 
shares

 - 5.5 - - - 

Statutory Reserve 1.5 1.5 1.5 1.5 1.5 

Revenue Reserve  (47.2) (39.5) (23.8)  (18.8) (3.3) 

Equity Non-Controlling 
Interest

0.1 0.1 0.1 0.1 0.1 

Share Capital 72.1 66.7 66.7  66.7 63.4 

Total Capital & Reserve 24.2 33.2 42.9 52.6 66.4 

Non-Controlling Interests (2.2) (2.2) (1.4) (1.3) (1.2)

Total Capital, Reserve &  
Non-Controlling Interests

 22.0 31.0 41.5 51.3 65.2 

Financial Ratios

Net Tangible Assets Per 
Share (Cents)

1.48 2.61 2.81 4.35 10.50

Earnings/(Loss) Per Share 
(Cents)

(0.74) (1.93) (1.09) (2.41) 0.99

2025	 2024	 2023	 2022	 2021 

TURNOVER

S$ mil

2025	 2024	 2023	 2022	 2021

NET (LOSS)/PROFIT  
BEFORE TAX

S$ mil

2025	 2024	 2023	 2022	 2021 

NET (LOSS)/PROFIT  
AFTER TAX

S$ mil

158.5

 (7.2)

 (7.9)

99.9

(16.3)

(16.6)

118.2
129.7

117.5

(8.1) (14.7)

5.8

(15.1)(8.9)

5.0
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DR. LEI CHIEN
Chairperson of the Board and

Non-Executive Independent Director

MR. SYDNEY YEUNG
Group Chief Executive Officer and 

Executive Director

DEAR SHAREHOLDERS, 

FINANCIAL PERFORMANCE AND  
OPERATING ENVIRONMENT  

We present the Group’s FY2025 results with a clear 
sense of progress, despite continued operating 
headwinds and a challenging global environment. 
For the year ended 31 December 2025, GSS 
Energy delivered total revenue of S$158.5 million, 
an increase of 58.7% year‑on‑year, driven by 
stronger demand in the precision engineering 
(“PE”) segment and the early‑stage contribution 
from our energy‑storage and EV‑related activities.

While the Group remained loss‑making, the net 
loss narrowed to S$7.85 million from S$16.6 million 
in FY2024, reflecting improved revenue volume and 
better working‑capital management, even as gross 
margin declined to 7.4% amid higher material and 
operating costs.

Earnings before interest, tax, depreciation, and 
amortisation (“EBITDA”) for FY2025 was S$0.67 
million, compared to S$(7.04) million in FY2024. 
Adjusted EBITDA, which excluded impairment 
losses recognised in FY2025, was S$4.67 million, 
compared to S$(0.64) million in FY2024. The 
impairment charges are non‑cash in nature and 
relate primarily to the allowance of certain assets 
following a review of their recoverable amounts.

PRECISION ENGINEERING BUSINESS  

The Group expects the PE business to remain 
resilient, supported by continued demand from 
the energy‑storage sector and relatively consistent 
orders from its existing customer base. While cost 
pressures and foreign exchange volatility may 
persist, we will focus on operational efficiency, 
cost discipline and strengthening supply‑chain 
partnerships to sustain margins. The Group 
remains engaged in the energy‑storage sector and 
continues to monitor market developments closely.

ELECTRICAL VEHICLE BUSINESS  

The Group remains engaged in the EV sector and 
is actively exploring opportunities to build on its 
growing capabilities. In parallel, discussions with 
potential strategic partners are ongoing to evaluate 
prospective collaborations, subject to commercial 
viability and prevailing market conditions.

“Looking ahead, our strategy 
remains anchored on three 

pillars: strengthening the core PE 
business, selectively advancing 

our EV and energy‑storage 
activities, and reinforcing our ESG 

and governance framework.”
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Turnover

S$158.5M

Net Tangible Assets 
Per Share (Cents)

1.48
During the year, the Group delivered its first 
order of battery packs to an established mobility 
group with electric vehicle operations for initial 
testing and validation. This milestone reflects 
tangible progress in the Group’s battery‑pack 
development efforts and provides a foundation for 
further engagement. Follow‑on orders may arise 
upon successful evaluation and the agreement of 
mutually acceptable commercial terms, positioning 
the Group to further expand its presence in the EV 
value chain.

STRATEGIC DIRECTION AND SUSTAINABILITY
  
Looking ahead, our strategy remains anchored on 
three pillars: strengthening the core PE business, 
selectively advancing our EV and energy‑storage 
activities, and reinforcing our ESG and governance 
framework. We will continue to be disciplined in 
capital allocation and cost control, prioritising 
initiatives that enhance long‑term profitability and 
resilience.

We also recognise that stakeholder expectations 
on sustainability continue to evolve. Consistent 
with our 2023–2024 disclosures, we intend to 
deepen our climate‑related and resource‑efficiency 
disclosures, aligning with widely recognised 
reporting standards, while continuing to focus 
on workplace safety, training, and transparent 
engagement with regulators, customers, and the 
communities in which we operate.

GRATITUDE AND OUTLOOK 
 
We would like to extend our appreciation to our 
shareholders, customers, business partners, and 
employees for their continued support through a 
period of transition and refinement. Although the 
Group is still navigating profitability challenges, the 
stronger top‑line performance, narrowing losses 
and improved balance‑sheet structure demonstrate 
that we are on a clearer path toward sustainable, 
long‑term value creation.

We remain optimistic that the synergy between 
our Precision Engineering and energy‑storage 
businesses will position GSS Energy to benefit 
from broader trends in clean energy and advanced 
manufacturing, while we continue to uphold 
sound corporate governance and stakeholder 
engagement as central to our culture.

On behalf of the Board and Management, we thank 
you for your trust and look forward to updating you 
on further progress in the coming year.

Dr. Lei Chien
Chairperson of the Board and
Non-Executive Independent Director

Mr. Sydney Yeung
Group Chief Executive Officer and 
Executive Director
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Dr. Lei is a Non-Executive Independent Director of 
the Company.

She was appointed to the Board on 16 July 2024 
and was last re-elected on 29 April 2025. She is 
Chairperson of the Board, and Chairperson of the 
Nominating and Remuneration Committees and a 
member of Audit and Investment Committees.

Dr. Lei is a seasoned media, technology, and financial 
services industry executive with nearly four decades 
of work experience. She has held a variety of senior 
roles in state-owned enterprises and the private 
sector, as well as public office. Her most recent 
board appointments include Pacific Construction 
Co. Ltd., and Natural Beauty Bio-Technology Ltd.

DR. LEI CHIEN
Chairperson of the Board and
Non-Executive Independent Director

Mr. Yeung Kin Bond, Sydney is an Executive Director 
and Group Chief Executive Officer of the Company.

He was appointed to the Board on 31 October 2014 
and was last re-elected on 29 April 2025. Mr. Yeung 
is also a member of the Nominating Committee and 
Investment Committees.

Mr. Yeung is also director of Giken Sakata (S) 
Limited, Giken Precision Engineering Pte Ltd, 
Changzhou Giken Precision Co Ltd, Changzhou 
Giken Technology Co Ltd, Changzhou Giken 
Import & Export Co., Ltd, GSS Energy Trembul 
Limited, Giken Motors Asia Pacific Pte. Ltd, Turbo 
Charge Limited, Avita-Giken Technology Pte. Ltd, 
Giken Trading (S) Pte. Ltd, Giken Mobility Pte. Ltd, 
Edison Motors Co., Ltd, Giken Renewable Energy 
Solutions Pte. Ltd, Gik-EM Pte. Ltd, Changzhou 
Gik-EM Import & Export Co., Ltd, I-Motor Asia 
Limited, I Motor Korea Co., Ltd, WiseGiken Elite 
Pte. Ltd, Verde Chemical (Singapore) Pte. Ltd, 
Roots Capital Asia Limited, and a commissioner of 
PT Giken Precision Indonesia, PT Giken Technology 
Indonesia and PT Sarana GSS Trembul.

Mr. Yeung is the founder director and shareholder of 
Roots Capital Asia Limited, a substantial shareholder 
of the Company. Mr. Yeung is also currently an 
Independent Director of Ares Asia Limited (Listed on 
the Hong Kong Stock Exchange).

Mr. Yeung has many years of experience in 
the financial industry, starting his career in the 
Institutional Equity Division at Morgan Stanley New 
York and as the Managing Director of International 
Trading at Van der Moolen, a US securities specialist 
firm. Mr. Yeung is an active member of the Rotary 
Club in Singapore.

MR. YEUNG KIN BOND, SYDNEY
Group Chief Executive Officer and  
Executive Director
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Mr. Lee Kok Beng is an Executive Director and 
Group Chief Operating Officer of the Company.

He was appointed to the Board on 3 July 2019 and 
was last re-elected on 28 July 2023.

Mr. Lee is currently a director of Giken Sakata (S) 
Limited, Giken Mobility Pte. Ltd, Changzhou Giken 
Technology Co., Ltd, Turbo Charge Limited, Avita-
Giken Technology Pte. Ltd, Edison Motors Co., 
Ltd, PT Giken Precision Indonesia, and PT Giken 
Technology Indonesia.

Mr. Lee has over 30 years of experience in electronic 
manufacturing services industry. In his role, he 
oversees the Group’s overall operations, with a 
particular focus on its core business segments. 
He is responsible for driving operational efficiency, 
overseeing strategic management initiatives, and 
ensuring the effective and timely execution of 
projects across the Group.

MR. LEE KOK BENG
Group Chief Operating Officer and  
Executive Director 

Mr. Wong Quee Quee, Jeffrey is a Non-Executive 
Independent Director of the Company.

He was appointed to the Board on 21 June 2021 
and was last re-elected on 30 April 2024. He is the 
Chairperson of the Audit Committee and a member 
of the Nominating, Remuneration, and Investment 
Committees.

Mr. Wong is a partner in Solitaire LLP. He was 
previously a senior adviser of Soochow CSSD 
Capital Markets (Asia) Pte. Ltd. (now known as 
Soochow Singapore Capital Markets (Asia) Pte. 
Ltd.), after stepping down as its Chief Executive 
Officer. Mr. Wong had previously held various 
senior positions within the Religare Capital Markets 
(“RCM”) group, including Chief Operating Officer and 
Head of Investment Banking for RCM’s international 
business. Mr. Wong also has preceding working 
experience at UBS AG, Singapore branch and Allen 
& Gledhill LLP.

Mr. Wong graduated with a Bachelor of Laws (Second 
Class Upper Honours) from the National University 
of Singapore in 2000. Mr. Wong is an advocate and 
solicitor of the Supreme Court of Singapore.

Mr. Wong is currently a director of GKE Corporation 
Limited, Katrina Group Ltd, and AsiaPhos Limited, 
which are companies listed on the SGX-ST. In 
addition, he is a director of Hwa Chong Foundation 
Limited, Truth Assets Management (S) Pte. Ltd., and 
Truth Wealth Management VCC.

MR. WONG QUEE QUEE, JEFFREY
Non-Executive Independent Director
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Mr. Fung Kau Lee, Glenn is a Non-Executive and 
Non-Independent Director of the Company.

He was appointed to the Board on 25 November 
2016 and was last re-elected on 29 April 2025. He 
is the Chairperson of the Investment Committee and 
a member of Audit and Remuneration Committees.

Mr. Fung is an experienced financial industry veteran 
with a wealth of international experience. He began 
his career in Canada before moving to New York 
and ultimately to Asia. Prior to relocating to Hong 
Kong, he held management positions with major 
investment and securities firms including CIBC 
Wood Gundy and Merrill Lynch. As Executive Vice 
President of HSBC Securities (Canada) and Vice 
President of HSBC Brokerage (USA), he managed 
HSBC’s investment advisory business in western 
Canada and California. In Asia, he was a co-founder 
and director of Verde Asia Fund, a corporate social 
responsibility themed equity long/short fund. 

MR. FUNG KAU LEE, GLENN
Non-Executive and Non-Independent Director

Currently, Mr. Fung serves as the Managing Director 
and CEO of N-Bridge Capital Group International    
Limited, an investment firm focused on Asia 
infrastructure and renewable energy investments. 
Among the transactions the firm advised on included 
commitment for debt financing of $300m for a water 
desalination plant tender and privatization of a US 
listed solar power company.

Mr. Fung also serves as a Board Director of a 
number of non-Group private companies, including 
private investment companies Sundan Pacific 
and Verde Venture (Singapore), petrochemical 
investment company Verde Chemical (Singapore), 
and petrochemical manufacturers Verde Markor 
Chemical Raw Material (Xinjiang) and Markor Meiou 
Chemical (Xinjiang).
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Mr. Wong joined the Group in 2006 as Finance 
Manager and advance along the way before 
assuming the current position as Chief Financial 
Officer in 2023. He is responsible for the overall 
financial reporting, compliance, corporate 
governance, and management of the finance 
functions of the Group. 

Mr. Wong is currently a Director of Giken Sakata (S) 
Ltd, Changzhou Giken Precision Co., Ltd, Edison 
Motors Co., Ltd and Changzhou Giken Technology 
Co., Ltd. He is also the company secretary of 
Giken Sakata (S) Ltd., Giken Mobility Pte. Ltd., 
Giken Renewable Energy Solutions Pte. Ltd., Giken 
Trading (S) Pte. Ltd., Avita-Giken Technology Pte. 
Ltd. and Giken Motors Asia Pacific Pte. Ltd.

MR. WONG LIONG KHOON
Chief Financial Officer

He was the General Manager (Finance and 
Accounting) for Giken Sakata (S) Ltd. from 2017 to 
2023, General Manager (Overall management) for 
Changzhou Giken Precision Co., Ltd. from 2020 to 
2023 and the Company Secretary for the Company 
in 2023.  

Mr. Wong is a Chartered Accountant, Non-
Practicing from Institute of Singapore Chartered 
Accountants.
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BOARD OF DIRECTORS
Lei Chien
(Non-Executive Independent Director and 
Chairperson of the Board)

Yeung Kin Bond, Sydney 
(Group Chief Executive Officer and  
Executive Director)

Lee Kok Beng 
(Group Chief Operating Officer and  
Executive Director)

Wong Quee Quee, Jeffrey
(Non-Executive Independent Director)

Fung Kau Lee, Glenn 
(Non-Independent Non-Executive Director) 

AUDIT COMMITTEE
Wong Quee Quee, Jeffrey (Chairperson)
Lei Chien (Member)
Fung Kau Lee, Glenn (Member)

NOMINATING COMMITTEE
Lei Chien (Chairperson)
Yeung Kin Bond, Sydney (Member)
Wong Quee Quee, Jeffrey (Member)

REMUNERATION COMMITTEE
Lei Chien (Chairperson)
Wong Quee Quee, Jeffrey (Member)
Fung Kau Lee, Glenn (Member)

INVESTMENT COMMITTEE
Fung Kau Lee, Glenn (Chairperson)
Lei Chien (Member)
Yeung Kin Bond, Sydney (Member)
Wong Quee Quee, Jeffrey (Member)
Wong Liong Khoon (Member)

COMPANY SECRETARY
Kiar Lee Noi 

REGISTERED OFFICE
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Blk 4012 Ang Mo Kio 10, #05-01 Techplace I, 
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RSM SG Assurance LLP, Public Accountants and 
Chartered Accountants, Singapore
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Ng Thiam Soon
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SPONSOR
Evolve Capital Advisory Private Limited

SHARE REGISTRAR, TRANSFER OFFICE AND 
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The Development Bank of Singapore Limited
Mizuho Corporate Bank, Limited, Singapore Branch
Industrial and Commercial Bank of China
PT Bank Mandiri (Persero) Tbk
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OUR SUSTAINABILITY
FRAMEWORK

BOARD STATEMENT

The board of directors (the “Board”) of GSS Energy 
Limited (“GSS Energy” or the “Company”) and 
its subsidiaries (collectively with the Company, 
the “Group” or “We”) reaffirms its commitment to 
sustainability with the publication of this sustainability 
report (this “Report”). This Report provides insights 
into the way the Group conducts its business, while 
highlighting its material sustainability factors under 
the sustainability pillars of economic, environmental, 
social and governance (the “Sustainability 
Factors”). In the Group’s sustainability journey, it 
strives to create long-term value and sustainable 
returns for its stakeholders whilst, at the same time, 
remaining conscious of the related sustainability 
risks and endeavouring to manage such risks 
responsibly. 

The Board has considered the Group’s sustainability 
issues as part of its strategic formulation and business 
strategies, determined the material Sustainability 
Factors and overseen the management and 
monitoring of the material Sustainability Factors. The 
Board is ultimately responsible for the sustainability 
of the Group. 

This Report communicates our support towards 
the United Nations’ Sustainable Development 
Goals (“SDGs”). As we collaborate closely with our 
stakeholders throughout the value chain, their inputs 
serve as the compass directing our sustainability 
initiatives towards prioritising our material 
Sustainability Factors. Below shows the interaction 
between our sustainability framework, material 
Sustainability Factors, stakeholders and the SDGs:

SOCIAL

ECONOMIC

GOVERNANCE

ENVIRONMENTAL

Workplace health and safety
Employees
Regulators

Non-discrimination and 
diversity in workplace
Employees

Total customer 
satisfaction
Customers

Sustainable business 
performance
Employees	 Regulators
Shareholders	 Suppliers

Employee development 
and retention
Employees

Local community
engagement
Communities

Robust corporate 
governance framework
Regulators
Shareholders

Water conservation
Communities
Shareholders

Energy conservation 
and climate change
Communities
Shareholders

Waste management
Communities
Regulators

SUSTAINABILITY
REPORT
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SUSTAINABILITY PERFORMANCE AT A GLANCE

A summary of our key sustainability performance in FY2025 and a comparison with FY2024 is provided as 
follows:

Sustainability 
Pillar

Sustainability Metric Sustainability Performance

FY2025 FY2024

Economic Product rejection rate 0.1% 0.1%

Economic value generated1 S$159.2 million S$100.5 million

Operating costs2 S$123.4 million S$75.7 million

Employee benefits expense S$25.8 million S$23.4 million

Payments to capital providers3 S$0.7 million S$2.0 million

Tax to governments S$0.7 million S$0.3 million

Environmental Water consumption (CuM) 48,476 49,574

Aggregated Scope 1 and 2 Greenhouse gas 
(“GHG”) emissions - tonnes carbon dioxide 
equivalent (“CO2e”)

14,694  13,763 

Social Number of workplace fatalities - -

Number of high consequence4 work-related 
injuries

- -

Average training hours per employee 7.4 8.7

Number of reported incidents of unlawful 
discrimination5 against employees

- -

Governance Number of reported corruption incidents6 - -

Number of incidents of non-compliance by 
our employees with the Code or laws and 
regulations for which fines and/or non-monetary 
sanctions were incurred7 

- -

1	 Economic value generated comprises revenue, other income, interest income, net of government grants.

2	 Operating costs comprise cost of sales, selling and distribution expenses, administrative expenses, other expenses, net of depreciation of property, 
plant and equipment, land use rights, right-of-use assets and amortisation of intangible assets, inventories written off, net foreign exchange loss, 
impairment allowance on intangible assets, inventories, property, plant and equipment and employee-related costs.

3	 Payments to capital providers include interest payments made to providers of financing and dividends to shareholders (if any).

4	 High consequence work-related injuries refer to injuries from which the employee would be unable to recover fully to pre-injury health status within six 
(6) months.

5	 An unlawful discrimination incident refers to an instance of non-compliance identified by a company through established procedures and resulting in a 
penalty to a company. Established procedures to identify instances of non-compliance include the Group’s whistle-blowing framework.

6	 A corruption incident refers to a serious offence under Section 207(9A) read with Section 207(9D) of the Companies Act 1967 of Singapore, which is 
defined as one that involves fraud or dishonesty and is being or has been committed against a company by its officers or employees. Such serious 
offence is punishable by imprisonment for a term of not less than 2 years and the value of the property obtained or likely to be obtained from the 
commission of the offence amounts to not less than S$100,000.

7	 An incident of non-compliance refers to non-compliance by our employees with our code of business ethics and conduct or non-compliance with 
applicable laws and regulations, excluding offences that are fraudulent or dishonest in nature, that is subject to a fine exceeding S$100,000.

SUSTAINABILITY
REPORT
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REPORTING FRAMEWORK

This Report is prepared in accordance with Rules 711A and 711B of the Listing Manual Section B: Rules of 
Catalist (the “Catalist Rules”) of the Singapore Exchange Securities Trading Limited (the “SGX-ST”). This 
Report is also prepared with reference to the Global Reporting Initiative (“GRI”) Standards as it provides 
an extensive framework that is widely accepted as a global standard for sustainability reporting. The GRI 
Content Index can be found on Appendix 1. 

As part of our continual efforts to align our sustainability reporting with relevant market standards, we mapped 
our sustainability efforts to the 2030 Agenda for Sustainable Development, adopted by all United Nations 
Member States in 2015 (the “UN Sustainability Agenda”). The UN Sustainability Agenda provides a shared 
blueprint for peace and prosperity for people and the planet, now and into the future. At its heart are the 17 
SDGs, which form a call for action by all countries (both developed and developing) in a global partnership. 

Our climate-related disclosures are produced based on the recommendations of Task Force on Climate-related 
Financial Disclosures (“TCFD”). Following the publication of the International Sustainability Standards Board 
(“ISSB”) Standards – International Financial Reporting Standards (“IFRS”) S1 and IFRS S2, we conducted 
a gap analysis against our existing TCFD reporting and are in the process of aligning our climate-related 
disclosures to the ISSB Standards. We are guided by the phased approach described in Practice Note 7F 
Sustainability Reporting Guide in aligning our reporting of climate-related disclosures with ISSB Standards.

REPORTING SCOPE

This Report covers the consolidated entities, as disclosed in our audited financial statements, for the financial 
year from 1 January 2025 to 31 December 2025 (“FY2025” or “Reporting Period”) and excluded associates 
and joint ventures. 

SUSTAINABILITY
REPORT
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OUR BUSINESS

Our key revenue stream is from our precision engineering business. In recent years, we diversified the Group’s 
business to include the EV business. An overview of our precision engineering business and EV business8 is 
as follows:

Precision engineering 
business
We procure from:

•	 Suppliers of materials, 
such as spare parts, 
rubber, steel, carbon, 
wood and plastic 
which are used in 
the manufacturing of 
microshafts and other 
precision parts; and

•	 Suppliers and 
distributors of electronic 
components.

Electric vehicles (“EV”) 
business
We procure from suppliers 
of materials, such as tyres, 
motors, batteries and spare 
parts for manufacturing 
and assembly of electric 
motorcycles and scooters.

SUPPLIERS CUSTOMERSOPERATIONS

Precision engineering 
business
We are involved in:

•	 Providing advanced 
production solutions 
to multi-national 
manufacturers in the 
field of home and car 
audio entertainment, 
communication, computer 
and office automation 
industries and medical 
industries; and

•	 Manufacturing high 
precision shafts. 

EV business
We are involved in the 
manufacturing and 
assembly of electric 
motorcycles and scooters, 
as well as provision of 
swapping and charging 
stations and software 
development.

Precision engineering 
business
We serve customers from 
various industries such 
as automotive, consumer 
electronics, healthcare & 
medical, gaming & toys 
and industrial equipment 
industries.

EV business
We sell to distributors and 
corporate customers. 

8	 The oil and gas services business was excluded from the reporting scope. The Group had previously announced that PT Sarana GSS Trembul received 
a termination notice from PT Pertamina for the Co-operative Agreement concerning the Trembul Operating Area, effective from 26 September 2022.  
An appeal was submitted to PT Pertamina and the appeal was still in progress.

SUSTAINABILITY
REPORT
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AVAILABILITY

A PDF version of this Report is available on SGX website and the Group’s website at www.gssenergy.com.sg.

ASSURANCE

We relied on internal data monitoring and verification to ensure accuracy for this Report. Internal review on 
the sustainability reporting process is incorporated as part of our internal audit review cycle, and we will work 
towards obtaining external assurance for our future sustainability reports.  

FEEDBACK

We welcome feedback from our stakeholders with regards to our sustainability efforts as this enables us to 
consistently improve our policies, systems and results. All queries can be addressed to feedback@gssenergy.
com.sg. The Board and the management of the Company will ensure that all queries in relation to the Group’s 
sustainability reporting are addressed as soon as practicable.

STAKEHOLDER ENGAGEMENT

We continuously engage our stakeholders through multiple channels in order to understand their diverse 
interests and needs. This is crucial as it helps us in addressing their respective concerns and that will in turn 
help us improve our products’ standards, services, business operations and strategically align our resources 
for long-term growth and sustainability. Our efforts on sustainability are focused on creating sustainable value 
for our key stakeholders. 

We identified key stakeholder groups through a stakeholder mapping exercise and prioritised our engagements 
with such key stakeholder groups. Key stakeholders are determined for each material Sustainability Factor 
identified, based on the extent of which their interests are or may be affected by our operations. These key 
stakeholders include, but are not limited to, local communities (the “Communities”), customers, employees, 
governments and regulators (the “Regulators”), investors or shareholders (the “Shareholders”) and suppliers. 

We actively engage our key stakeholders through the following channels:

Stakeholder 
Group

Expectations
of the Stakeholder

Engagement 
Platform

Frequency of 
Engagement

Engagement Efforts

Communities •	Community 
services

•	Community 
campaigns

•	Ongoing •	Contribute to philanthropic 
cause and local charities

Customers •	Product and 
service quality 

•	Sustainability 
efforts

•	Safety standards
•	Confidentiality 

of customers’ 
proprietary 
information such 
as intellectual 
property 

•	Emails
•	Regular 

meetings and 
discussions

•	Informal 
feedback

•	Site visits

•	As and 
when 
required

•	Maintain a communication 
channel and provide timely 
updates on the evolving 
business circumstances

•	Respond quickly whenever an 
issue arises

•	Deliver products timely and 
according to the customer’s 
specifications

•	Maintain a robust quality 
management system

•	Conduct training for 
employees on quality control 
to meet or exceed customers’ 
expectations
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Stakeholder 
Group

Expectations
of the Stakeholder

Engagement 
Platform

Frequency of 
Engagement

Engagement Efforts

Employees •	Remuneration and 
benefits

•	Training and 
development

•	Employee 
engagement

•	Fair treatment
•	Job security
•	Employee health 

and safety

•	Performance 
appraisals

•	Annually •	Maintain resource support, 
time-off, compensation, 
mental health support and 
financial aid

•	Allow flexible work 
arrangement

•	Offer re-employment 
opportunities for senior 
employees 

•	Organise activities to foster 
team building and social 
interaction among employees

•	Perform yearly appraisals 
to receive feedback from 
employees on the job and 
peers

•	Enable open communication 
within the Group

•	Training 
courses

•	Informal 
feedback

•	Social and 
recreational 
activities

•	Department 
and company 
meetings

•	As and 
when 
required

Regulators •	Compliance 
with law and 
regulations

•	Timely reporting
•	Anti-corruption 

and bribery
•	Timely tax 

payments

•	Site visits and 
checks

•	Meetings and 
discussions

•	Consultations 
and briefings 
organised by 
key regulatory 
bodies

•	As and 
when 
required

•	Comply with the SGX-ST 
listing rules and regulations

•	Abide by laws and regulations 
of the respective countries 
where the Group carries out 
its business activities

•	Engage regulators periodically

Shareholders •	Financial 
profitability

•	Sound 
management

•	Economic value 
distribution

•	Market valuation
•	Dividend payment
•	Transparency
•	Timely reporting
•	Sustainability 

efforts
•	Corporate 

governance

•	Annual general 
meetings

•	Annual Report

•	Annually •	Communicate transparently 
and report relevant financial 
and non-financial information 
regularly

•	Maintain effective channels for 
shareholder communication 
and receiving feedback

•	Results 
announcement

•	Half-yearly

•	Corporate 
announcements

•	Media release
•	Meetings with 

analysts and 
investors

•	As and 
when 
required

Suppliers •	Financial stability
•	Fair business 

practices
•	Punctual payments 

for supplies

•	Emails
•	Regular 

meetings and 
discussions

•	Informal 
feedback

•	Site visits

•	As and 
when 
required

•	Make timely payments based 
on contractual terms

•	Maintain communication 
channel and provide timely 
updates on evolving business 
circumstances
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POLICY, PRACTICE AND PERFORMANCE 
REPORTING

A sustainability policy (“SR Policy”), covering 
our sustainability strategies, reporting structure, 
materiality assessment and processes in identifying 
and monitoring our Sustainability Factors, is in place 
and serves as a point of reference in the conduct 
of our sustainability reporting. We will continually 
monitor, review and update our SR Policy and 
Sustainability Factors as and when necessary, 
taking into account the feedback received from our 
engagement with our stakeholders, organisational 
and external developments.

Sustainability Governance Structure

The Board advises and oversees the development 
of our sustainability strategy and performance 
targets. As part of our continual efforts to upgrade 
the knowledge of our directors on sustainability 
reporting and to meet the requirement of the SGX-
ST under Catalist Rule 720(6), we confirm that 
all directors of the Company have attended the 
prescribed sustainability training courses.

Our sustainability strategy is spearheaded by 
an executive level sustainability committee (the 
“Sustainability Committee”), which includes senior 
management executives from various business 
units and corporate functions. The Sustainability 
Committee is led by the Chief Financial Officer 
(“CFO”) and tasked to develop the sustainability 
strategy, review our material impacts, consider 
stakeholder priorities and set goals and targets, 
as well as collect, verify, monitor and report 
sustainability metrics for this Report. 

Aside from the Sustainability Committee, the Board 
is also supported by the Audit Committee on specific 
sustainability matters under its terms of reference. As 
we are still refining our sustainability related metric 
measuring, tracking and target setting mechanism, 
we aim to link the key executives’ remuneration to 
sustainability performance when the mechanism 
becomes more mature and stable.

Our sustainability governance structure and the 
responsibilities of component parties are detailed as 
follows:

Sustainability governance structure

BOARD

Business Units Corporate Functions

AUDIT COMMITTEE SUSTAINABILITY COMMITTEE (executive level) 
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Terms of reference of component parties

Component 
Party

Members Terms of Reference

Board Board members •	Determine material sustainability factors of the 
Group

•	Review and approve sustainability strategy, policies 
and targets (including materiality assessment 
process and outcome)

•	Monitor implementation of sustainability strategy, 
policies and performance against targets

•	Oversee the identification and evaluation of climate-
related risks and opportunities

•	Ensure that sustainability and climate-related risks 
and opportunities are covered under the Group’s 
enterprise risk management (“ERM”) framework

•	Review and approve sustainability reports

Audit 
Committee

Audit Committee members •	Review the adequacy and effectiveness of the 
Group’s internal controls and risk management 
systems 

•	Oversee the conduct of assurance activities 
pertaining to the Group’s sustainability reporting 
processes

Sustainability 
Committee 

•	CFO
•	Financial Controller 
•	General Manager, Giken 

Precision Engineering (S) Pte. 
Ltd. (“GPE”)

•	Assistant General Manager, 
Changzhou Giken Precision 
Co., Ltd. (“CGP”) 

•	Chief Operating Officer, 
Edison Motors Co., Ltd 
(“Edison Motors”)

•	Develop sustainability strategy and policies 
•	Ensure that the implementation of sustainability 

strategy is aligned across business segments and 
geographical locations

•	Evaluate overall sustainability risks and 
opportunities, with a focus on climate-related risks 
and opportunities

•	Perform materiality assessment
•	Monitor sustainability activities and performance 

against targets
•	Align the Group’s practices at the operational level 

with the organisation-wide sustainability agenda 
and strategies

•	Consolidate sustainability metrics to track 
sustainability impact on a group basis and for 
reporting purposes

•	Prepare sustainability reports

Business 
Units/ 
Corporate 
Functions 

Representatives from Business 
Units or Corporate Functions 
designated to support the work 
of the Sustainability Committee

•	Align practices at the operational level with the 
Group’s agenda and sustainability strategy

•	Collect and compile sustainability metrics to track 
sustainability impact
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Sustainability Reporting Processes

Under our SR policy, our sustainability process begins with understanding the Group’s context. This is 
followed by the ongoing identification and assessment of the Group’s impact on the economy, environment, 
people and their human rights. The most significant impacts are prioritised for reporting, and the result of this 
process is the identification and disclosure of a list of Sustainability Factors in this Report. 

The Group’s sustainability reporting process is illustrated in the chart below:

IDENTIFICATION
Identify actual and potential impacts on the economy, environment, people and their human rights.

RATING
Assess the pervasiveness of Sustainability Factors across the Group and cluster similar 
Sustainability Factors.

PRIORITISATION
Prioritise the impacts based on their significance to determine the material Sustainability Factors for 
reporting.

VALIDATE
Sustainability Factors will be internally validated by the Board and Sustainability Committee.

REVIEW
In each reporting period, review the material Sustainability Factors from the previous reporting period 
to account for changes in impacts which can result from feedback received from engagement with 
stakeholders, organisational and external developments.

CONTEXT
Understand the Group’s context by considering its activities, business relationships, stakeholders, and 
sustainability context of all the entities it controls or has an interest in, including minority interests.
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Performance Tracking and Reporting

We track the progress of our material Sustainability Factors by identifying, measuring and monitoring the 
relevant sustainability metrics. In addition, we set performance targets that are aligned with our strategy to 
ensure that we maintain the right course in our path towards sustainability. We are also consistently seeking 
to enhance our performance-monitoring processes and improve our data capturing systems. 

OUR SUSTAINABILITY FACTORS

In FY2025, a materiality assessment was performed by the Sustainability Committee to update the material 
Sustainability Factors and this was followed by a stakeholder engagement exercise9 to understand the 
concerns and expectations of our key stakeholders. Through the materiality assessment, factors with 
significant impacts on the economy, environment, people and their human rights were updated. In this Report, 
we reported our progress in managing these factors and set related targets to improve our sustainability 
performance. 

We endeavour to incorporate the SDGs from the 2030 Agenda for Sustainable Development, adopted by all 
United Nations Member States in 2015, where applicable, as a supporting framework to shape and guide our 
sustainability strategy. Below are the results showing how our material Sustainability Factors relate to these 
SDGs:

9	 The Company distributed an online survey to both its internal and external stakeholders of customers, employees and suppliers to gather perspectives 
on the most important sustainability factors for the business to prioritise

S/N Sustainability Factor Key 
Stakeholder

SDG Our Effort

Economic
1 Total customer satisfaction •	Customers Place heavy emphasis on customer 

satisfaction as we understand that a 
high level of customer satisfaction is 
essential to the continual success of 
our business

2 Sustainable business 
performance

•	Employees
•	Regulators
•	Shareholders
•	Suppliers

Contribute to economic growth by 
creating long-term value for our 
stakeholders

Environmental
3 Water conservation •	Communities

•	Shareholders
Implement checks and measures to 
reduce water wastage, which in turn 
help us to work towards achieving 
sustainable management and efficient 
use of natural resources

4 Energy conservation and 
climate change

•	Communities
•	Shareholders

Implement measures to reduce energy 
consumption, improve efficiency, 
lower GHG emissions, and reduce 
costs

5 Waste management •	Communities
•	Regulators

Implement measures such as 
maintaining a wastewater treatment 
plant at our China subsidiary, disposing 
waste through licensed collectors, and 
reducing electronic and manufacturing 
waste
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S/N Sustainability Factor Key 
Stakeholder

SDG Our Effort

Social
6 Workplace health 

and safety
•	Employees
•	Regulators

Adopt safety and health policies, 
operating procedures, maintain safety 
committees at all manufacturing 
plants and conduct relevant training 
for employees

7 Employee development 
and retention

•	Employees Provide training opportunities to 
help employees expand their skills, 
along with benefits such as medical 
coverage and other fringe benefits

8 Non-discrimination and 
diversity in workplace

•	Employees Treat all employees with respect 
and dignity, provide fair treatment 
regardless of gender, nationality, race, 
or religion

9 Local community 
engagement

•	Communities Participate in corporate social 
responsibility events and support the 
communities we operate in 

Governance
10 Robust corporate 

governance framework
•	Regulators
•	Shareholders

Implement policies and procedures to 
enforce ethical practices and maintain 
internal controls and risk management 
systems to protect shareholders’ 
interests and the Group’s assets

We review the material Sustainability Factors on an annual basis to reflect changes in business operations, 
the environment, stakeholders’ feedback and sustainability trends. For FY2025, pursuant to the review, there 
are no changes to the material Sustainability Factors identified from FY2024. 

We recognise that the above-mentioned factors are critical to our sustainability journey and are thus committed 
to address them to our best efforts. Failure to maintain our commitments made in relation to these factors 
may expose the Group to risks such as loss of business, reputation, adverse financial impact, inability to 
attract talents and/ or regulatory actions. On the other hand, they also open us up to opportunities such as 
diversification into new sustainable businesses, improvement in our supply chain, customer satisfaction and 
building a pool of sustainability-conscious employees.
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The details of each material Sustainability Factor are 
presented as follows:

ECONOMIC

Total Customer Satisfaction

Commitment

We are committed to quality control and service 
excellence. 

Approach

Ensuring total customer satisfaction through 
quality products, excellent service, and social and 
environmental responsibility

We maintain a quality management system to ensure 
total customer satisfaction through quality products, 
customer service and continual improvement in 
our processes. We pride ourselves in consistently 
meeting and exceeding customer expectations. 
Our employees place their topmost priority on 
quality control and service excellence and internal 
training is provided to our employees to familiarise 
themselves with the relevant quality standards. The 
quality management system also enables us to meet 
the quality standards of our businesses, comply with 
applicable regulations and internationally recognised 
market standards. 

In a global marketplace, supply chains are becoming 
increasingly complex. Accordingly, there are growing 
expectations for our customers to not only ensure 
that their businesses are responsible, but also to 
ensure that their suppliers recognise and fulfill their 
social responsibility. Our business operations are 
assessed by our customers based on product quality, 
traceability standards, and adherence to recognised 
international frameworks. In this context, we align our 
social performance with the amfori Business Social 
Compliance Initiative (BSCI) standards, which provide 
a framework for monitoring and assessing workplace 
practices across the supply chain, promoting 
responsible operations that safeguard human rights. 
On the environmental front, we participate in the 
CDP10, which enables us to measure and disclose 
our environmental risks, impacts, and opportunities 
through its unified corporate questionnaire.  

Together, these initiatives strengthen our commitment 
to transparency and continuous improvement, 
supporting the expectations of our customers and 
stakeholders.

We have a proven track record for our product quality 
and service standards and have received awards 
such as Good Performance 
& Quality Award issued by 
SIIX Corporation in 2024 
to 2025, Quality & Delivery 
Champion Award issued 
by Portescap India in 2023 
and SQOPE Procurement 
Award issued by Philips 
in 2022 which recognised 
the excellent quality of 
our products. We strive to 
improve our product quality 
and standards in order to 
better meet the needs of our 
customers.

As more consumers become environmentally 
conscious and prefer to support companies 
committed to sustainable and eco-friendly practices, 
we are dedicated to meeting these expectations by 
implementing environmental policies for entities 
certified under ISO 14001:2015. We regularly review 
these policies to ensure we are effectively managing 
our environmental responsibilities, which in turn 
enhances customer satisfaction by aligning our 
operations with their values.

Advancing our automation transformation

We continue to advance our automation journey 
through the ongoing Minifactory development, 
in partnership with 5.0 Robotics, an Estonian 
technology innovator in automation. Minifactory is 
powered by advanced robotics, artificial intelligence, 
internet of things, and high-performance computer 
numerical control systems. 

The project is progressing steadily, beginning with the 
battery packing business as the pilot application. In 
addition, training programmes on automation concepts 
are being developed to help the Group in combining 
human skills with smart automation, reinforcing our 
commitment to innovation and operational excellence.

10	 CDP is a global non-profit that runs an independent environmental disclosure system, enabling organisations to disclose their environmental impacts 
and take earth-positive decisions. 
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Performance 

Internationally recognised market standards

Our operations are certified under the following internationally recognised market standards:

Quality Standard Entity Description of Certification/ Standard

ISO 9001:2015 •	CGP 
•	Changzhou Giken 

Technology Co., 
Ltd. (“CGT”)

•	GPE
•	P.T. Giken Precision 

Indonesia (“GPI”)

The certification specifies the requirements for a quality 
management system that can demonstrate the ability to 
consistently provide products and services that meet customer 
and applicable statutory and regulatory requirements.

ISO 13485:2016 •	GPI
•	GSS

The certification specifies requirements for a quality 
management system that can demonstrate the ability to 
provide medical devices and related services that consistently 
meet customer and applicable regulatory requirements.

ISO 14001:2015 •	CGP 
•	CGT
•	GPE
•	GPI

The certification specifies requirements for an environmental 
management system to minimise organisations’ environmental 
footprint, continually improve environmental performance 
and comply with relevant legal requirements.

IATF 16949:2016 •	CGP
•	GPE
•	GPI

The International Standard for Automotive Quality 
Management Systems emphasises the development of a 
process-oriented quality management system that provides 
for continual improvement, defect prevention and reduction 
of variation and waste in the supply chain. The goal is to meet 
customer requirements from the automotive sector efficiently 
and effectively.

UN ECE-R136 Edison Motors The standard specifies safety requirements for electric power 
train and rechargeable energy storage system of motor 
vehicles.

Quality and product reject rate

During the Reporting Period, we recorded a product reject rate of 0.1% (FY2024: 0.1%).
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Sustainable Business Performance

Commitment

We are committed to providing value to various stakeholders through relevant and meaningful ways.  

Approach

We strive to generate and distribute economic value to our stakeholders by executing our business strategy, 
which includes staying abreast of market trends, maintaining a healthy balance sheet and strong cash flow, 
whilst mitigating relevant business risks identified. Through our business operations, we create employment 
opportunities for our employees, provide opportunities for suppliers, deliver products and services for our 
customers, generate returns for our shareholders, and contribute tax revenues to government.

Performance 

In line with this commitment, the Group’s economic value generated in FY2025 is distributed as follows to 
enable sustainable business performance for the Group’s future:

Economic Value Distributed 

The increase in economic value generated was primarily driven by stronger demand in the precision engineering 
business and the early‑stage contribution from our energy‑storage and EV‑related activities. 

Refer to the financial statements in this Annual Report for the Group’s financial performance and financial risk 
management disclosure on our efforts and progress in maintaining financial sustainability.

Economic value 
generated

S$159.2 million 
(FY2024: S$100.5 million)

Include revenue, other income, 
interest income, net of 

government grants

Economic Value 
Retained

S$ 8.6 million
(FY2024: S$(0.9) million)

Include economic value  
retained for reinvestment  

and future growth

OPERATING COSTS

S$123.4 million (FY2024: S$75.7 million)  
Include cost of sales, selling and 
distribution expenses, administrative 
expenses, net of depreciation of 
property, plant and equipment, land 
use rights, right-of-use assets and 
amortisation of intangible assets, 
inventories written off, net foreign 
exchange loss, impairment allowance on 
intangible assets, inventories, property, 
plant and equipment, and employee-
related costs.

EMPLOYEE BENEFITS EXPENSE

S$25.8 million (FY2024: S$23.4 million)
Include salaries and benefits expense

PAYMENTS TO CAPITAL PROVIDERS

S$0.7 million (FY2024: S$2.0 million) 
Include interest payments made to 
providers of financing and dividend to 
shareholders (if any) 

TAX TO GOVERNMENTS

S$0.7 million (FY2024: S$0.3 million) 
Include income taxes paid
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ENVIRONMENTAL

Water Conservation

Commitment

We are committed to water-use efficiency to address global water scarcity.  

Approach

We rely on water resources to run our operations primarily in our production activities and office environment. 
We mainly source our water supply from municipal water suppliers. Our water conservation initiatives include 
performing regular tracking and review on our water consumption and periodic inspections of our faucets and 
pipes for possible leaks.

Performance 

Key statistics on our water consumption during the Reporting Period are as follows:

Sustainability Metric Unit of Measurement FY2025 FY2024

Water consumption from all areas of 
operations

CuM 48,476 49,574

Water consumption from areas of 
operations with water stress11

CuM 42,116  40,653 

Energy Conservation and Climate Change

Commitment

Climate change and environmental risks are of growing concern to us. Our manufacturing activities and/or 
logistics arrangements may be disrupted by climatic and environmental catastrophes, resulting in economic 
losses. To mitigate the negative impacts of climate change, we are committed to the responsible usage of 
energy resources and to the reduction of GHG emissions through enhancing our energy usage efficiency.  

Approach

We track and monitor our Scope 1, Scope 2 and certain categories of Scope 3 GHG emissions closely 
and are developing mechanisms to track other categories of our Scope 3 GHG emissions, where relevant 
and practicable. We also developed a climate change transition plan and will refine and the plan as we 
progressively implement it, by considering changes in business operations, environment and market trends. 
Progress updates and performance will be provided in our future sustainability reports.

11	 Areas with water stress across the Group’s operations are identified using the World Resources Institute Aqueduct Water Risk Atlas. This include our 
manufacturing plants located in China, Indonesia and Thailand. While our operations do not significantly affect these countries’ overall capacity to meet 
human and ecological water demands, we actively monitor governmental initiatives to alleviate water stress and continually enhance our own water 
conservation efforts.
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We measure our GHG emissions in alignment with the GHG Protocol: A Corporate Accounting and Reporting 
Standard (2004) and adopted the operational control approach as a basis to determine GHG emissions 
data consolidation boundaries across our operations. This approach has been selected as it allows us to 
manage emissions from our operations where we have practical control to introduce relevant measures and 
implement operating policies. We have assessed that we have operational control over all operations covered 
in this Report.

Climate change transition plan 

Our climate change transition plan steers us on our decarbonisation journey. Under this strategy, we commit 
to reduce our aggregated absolute Scope 1 and Scope 2 GHG emissions by 10% by FY2035 and aspire to 
achieve carbon neutrality by FY2050, with FY2022 as our baseline (“Decarbonisation Target”). Our climate 
change transition plan is focused on three (3) strategic levers of reduce, produce and neutralise as follows:

Details of our strategic levers are as follows:

Lever Reduce Produce Neutralise

Description •	Reduce absolute emissions within our 
operations, followed by our supply chain

•	Replace existing energy source with low or 
zero-carbon sources

On-site generation 
of green or 
renewable energy 

Neutralise 
unavoidable 
residual emissions

Focus Area •	Energy efficiency
-	 Machinery and equipment
-	 Lighting
-	 Motor vehicles

•	Behavioural changes
•	Clean energy

Solar energy •	Renewable 
energy 
certificates 
(“REC”)

•	Carbon credits

SUSTAINABILITY
REPORT

GSS ENERGY LIMITED   ANNUAL REPORT 202524



In line with our Decarbonisation Target, we track and review spending on energy consumption regularly to 
control usage and take corrective actions when unusual consumption patterns are observed. We continuously 
strive to improve our energy use and efficiency through the following initiatives and aspirations:  

Lever Focus Area Action Plan

Reduce Energy efficiency –  
Machinery and 
equipment

We maintain a systematic maintenance programme for machinery 
and equipment to improve energy efficiency.

Energy efficiency – 
Lighting

We optimise electricity efficiency using high-efficiency lighting. 

Energy efficiency – 
Motor vehicles

To support our commitment to a more sustainable future, we 
will gradually transition our internal combustion vehicle fleet to 
electric vehicles, guided by market developments, infrastructure 
readiness, and technological advancements.

Behavioural changes We constantly remind our staff on basic and socially responsible 
habits at their workplaces such as adopting greener work ethics, 
switching off appliances if not in use, enabling power saving 
modes and optimising operating temperatures.

Clean energy We are constantly exploring opportunities to source for clean and/
or renewable energy where we operate in.

Produce Solar energy The growth of renewable energy production continues to 
be primarily driven by political determination to create a low 
carbon economy and increase the use of clean energy. We have 
knowledge and experience that is valuable in shaping and driving 
this agenda. The Group’s China subsidiaries, CGP and CGT, have 
solar panels installed on the rooftop of its factory. Such measures 
lower GHG emissions of CGP and CGT.    

Neutralise •	REC
•	Carbon credits

We plan to explore the use of REC and carbon credits to offset 
unavoidable residual emissions when the relevant markets mature.

Aligning with the global transition towards environmentally friendlier modes of transportation

In recent years, we expanded into the EV business whereby we manufacture EV under Edison Motors, a 
subsidiary. One of our early initiatives was the development of the UNO-X electric motorcycle in collaboration 
with Iso, an established Italian brand. Through this initiative, the Group continues to explore opportunities in 
environmentally friendlier transportation solutions and supports the gradual shift towards sustainable mobility.

Performance
In our operations, we rely mainly on the following energy sources:

•	 Diesel for the fleet of motor vehicles used for delivery purposes and customer visits, as well as for forklifts 
and backup generators;

•	 Petrol for fleet of motor vehicles; 

•	 Liquefied natural gas (“LNG”) for a dual-fuel motor vehicle that run on both LNG and petrol; and

•	 Electricity to operate machinery and equipment used in our production activities and office equipment. 
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Key statistics on our energy consumption and GHG emissions during the Reporting Period are as follows:

Sustainability Metric Unit of Measurement FY2025 FY2024

Energy consumption

Diesel consumption GJ 2,736 3,117

Petrol consumption GJ 645 830

LNG consumption GJ 30 27

Purchased electricity consumption GJ 69,409 65,007

Electricity generated by our solar panels GJ 2,544 2,375 

Total energy consumption GJ 75,364  71,356

GHG emissions

Direct GHG emissions (Scope 112) tonnes CO2e 254 295

Indirect GHG emissions (Scope 213) tonnes CO2e 14,440 13,468

Aggregated absolute Scope 1 and 2 GHG emissions tonnes CO2e 14,694  13,763 

The increase in total energy consumption and aggregated absolute Scope 1 and 2 GHG emissions is mainly 
attributable to the increase in purchased electricity consumption contributed by expansion of production 
lines and addition of new machines for the new projects secured by our Indonesia operations. The decrease 
in diesel consumption is mainly due to reduced use of backup generators, supported by more stable power 
supply conditions in Indonesia during FY2025.

During the Reporting Period, we track selected Scope 3 emissions of our operations14 as follows:

Category Coverage Unit of Measurement FY2025 FY2024

Category 1: Purchased 
goods and services

Stainless steel, aluminium and 
copper

tonnes CO2e 3,411 2,391

Potable water tonnes CO2e 19 19

Category 5: Waste 
Generated in Operations

Scrap metal tonnes CO2e 376 386

Category 6: Business travel Air travel tonnes CO2e 12 17

Category 7: Employee 
commuting

Transportation of permanent 
contract employees between 
their homes and their worksites

tonnes CO2e 336 341

12	 GHG emissions from diesel and petrol consumption controlled by the Group (Scope 1) are calculated based on the 2006 IPCC Guidelines for National 
Greenhouse Gas Inventories.

13	 GHG emissions from electricity purchased by the Group (Scope 2) are calculated based on the grid emission factors published by the relevant local 
authorities. Renewable energy (i.e. electricity generated by our solar panels) has no direct emissions at the point of electricity generation and therefore 
use an emission factor of zero in Scope 2 GHG emissions.

14	 Scope 3 GHG emissions were calculated using DEFRA emission factors, emission factors published by relevant authorities and industry organisations, 
the GHG Protocol tool, and the ICAO Carbon Emissions Calculator.

The increase in purchased goods and services emissions (Category 1) is mainly due to higher activity levels 
in the precision engineering segment. The decrease in business travel emissions (Category 6) is mainly due 
to changes in business travel needs and reduced development activities in FY2025.
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Waste Management

Commitment

Responsible waste management is crucial to minimise the adverse impacts of our activities on human health 
and the environment. We are committed to conducting our businesses in a manner that respects and protects 
the environment by preventing pollution and reducing wastage.

Approach

We implemented various environmental initiatives in our operations which include the following:

Wastewater

Wastewater is generated at CGP and CGT during the grinding and barreling processes for cleaning metal 
parts from grease and rust, as well as during the cooling, cleaning, and maintenance processes of machinery.

Our China subsidiaries’ upgraded wastewater treatment system uses automated processes to improve 
efficiency and streamline operations. The treatment process is detailed as follows:
  

Water samples are collected from drains surrounding our premises in Indonesia and tested regularly by an 
independent testing organisation against Indonesia’s wastewater quality standards to minimise the risk of 
pollution to the waterways. 

Wastewater Treatment Process

Wastewater

Clarified liquid 

Oil separation and 
equalisation tank

Remove oils

Primary 
sedimentation tank

Sludge

Break down 
organic 

pollutants

Remove settleable 
solids

Contact oxidation 
tank

Sludge tank

Coagulation 
sedimentation tank

Remove 
suspended 

solids 

Discharge

Remove 
water

Sludge

Sludge cakes sent 
for disposal

Reduce 
moisture

Filter press
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Hazardous and non-hazardous waste

Key wastes generated in our operations are as follows:

•	 Hazardous waste, which mainly includes the following: 

-	 Sludge and activated carbon generated from wastewater treatment system;

-	 Oil and coolant generated from production processes; and

-	 Defective printed circuit boards (“PCB”) from assembly services and chemicals used during production 
processes.

•	 Non-hazardous waste, which mainly includes the following:

-	 Leftover microshafts after the cutting process, defective products, packaging waste; and

-	 General waste, plastic food wrap and food waste generated at staff canteen.

Hazardous and non-hazardous waste are collected and segregated at designated areas for handling of waste 
by licensed waste collectors.  

Material use

Our plastic injection moulding operations in Indonesia and China work closely with our customers in selecting 
engineering pellets/resins to produce the parts. Some of our customers allow or specify the use of recycled 
engineering resins. The recycled materials could be purchased or generated internally. Tests are conducted 
and approved by customers before recycled pellets/resins are used in production. 

Other measures to reduce electronic and manufacturing waste are as follows:
•	 Standardising products and processes; 
•	 Ensuring that the raw materials used in production adhere to customers’ specifications and do not contain 

prohibited or hazardous substances; 
•	 Plastic scraps and runners that are generated are grinded for use in manufacturing or sold to recycling 

companies for re-palletising which can be mixed with virgin materials to manufacture products; and
•	 Reusing packaging materials for the next delivery where practicable.

Performance

Wastewater

In FY2025, 100% (FY2024: 100%) of wastewater generated, which amounted to 12,343 tonnes (FY2024: 
11,433 tonnes), is treated by our wastewater treatment system to remove pollutants before discharge. The 
increase in wastewater generated in our China operations is mainly due to increased grinding processes 
associated with a product mix shift driven by customer demand. 

Hazardous and non-hazardous waste

Key statistics on the amount of waste generated during the Reporting Period are as follows:

Sustainability Metric Unit of Measurement FY2025 FY2024

Amount of hazardous waste generated tonnes 40 33

Amount of non-hazardous waste generated tonnes 393 368
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The increase in hazardous waste is mainly due to increased production demands for certain projects and 
scheduled machinery maintenance activities. In FY2025, 100% (FY2024: 100%) of our hazardous waste is 
treated by licensed waste collectors whilst 100% (FY2024: 100%) of our non-hazardous waste are properly 
disposed by licensed waste collectors and local governments to prevent pollution. In FY2025, there are zero 
(FY2024: zero) cases of improper disposal of waste across our business operations. 

SOCIAL

Workplace Health and Safety

Commitment

Safety risks are inherent in workplaces and tend to be higher in manufacturing and supply chain activities 
where heavy machinery is operated. We place workplace safety, health, and the creation of a conducive work 
environment at the forefront of our business processes, ensuring our employees can focus on their tasks with 
confidence and productivity

Approach

We adopt a zero-tolerance approach where workplace safety is concerned. In line with this zero-tolerance 
approach, we have set up workplace safety and health policy and procedures to protect our employees and 
for compliance with relevant regulatory requirements and industry standards. Real-life incidents are used as 
discussion materials for our employees to understand existing and predicted risks within their work activities. 

We established a safety committee at all our manufacturing plants which holds meetings to review root 
causes of injury cases, discusses any violations and proposes improvements on an ongoing basis where 
applicable. The meetings are attended by representatives from production, maintenance, warehouse, human 
resource and quality assurance departments.

Our employees receive training on safety procedures 
in metal work, hot work, working at heights, 
operating plant and equipment and fire safety 
hazard processes. Regular fire drills and evacuation 
exercises are conducted to familiarise employees 
with the emergency procedures in the event of a risk 
incident. We track and report industrial accidents 
and injuries in accordance with the applicable 
regulatory guidelines and file work-related claims 
accordingly, with all our employees strictly adhering 
to reporting procedures concerning all work-related 
injuries. 
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We also conduct air sampling tests, a necessary procedure that plays an important role in creating a safe 
working environment for our employees. Our employees can face serious health consequences should they 
inhale atmospheric contaminants, such as toxic gases which are emitted during certain production processes.

Given that liquid ammonia is used during heat treatment work and lubricants and chemicals are used in our 
production process for machine maintenance, the Group’s operations are exposed to the risk of ammonia 
leakage and oil/ chemical spill which may result in burns, breathing difficulties, skin irritation, diseases and 
blindness. We established procedures on handling ammonia and chemicals and emergency response or 
corrective actions for ammonia leakage and oil spill. 

Annually, ammonia leakage and oil spill drill refresher training are carried out for our employees. Training is a 
critical aspect of a sound spill response plan. The aim of the drill is to allow the team to recap the procedures 
for the containment of spillage and respond swiftly and calmly should any spillage occur. The drill is conducted 
in the following sequence:

Assess the risk: Any employee who witnesses the 
spillage should inform the area supervisor who will alert 
the emergency response team (“ERT”), while the rest of 
the employees should cordon off the spill area.

Spillage response: ERT follows the protocol on 
identifying and assessing the spillage, donning proper 
personal protective equipment, and taking appropriate 
actions to stop, clean and decontaminate spill area and 
dispose the waste.

Incident reporting/ investigation: ERT investigates the 
cause of spillage and reports to the factory manager. The 
factory manager adopts the incident report and takes 
necessary corrective actions.

1

2

3
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Performance 

There are no workplace fatalities, high consequence work-related injuries and work-related ill health cases 
in FY2025 (FY2024: none). In FY2025, there are 11 (FY2024: 6) minor recordable work-related injuries which 
mainly relate to machinery incidents. We provide refresher training and reminders to reinforce workplace 
safety procedures. We endeavour to achieve zero rate of work-related injuries or deaths. 

In FY2025, there are zero (FY2024: zero) incidents of ammonia leakage and oil spill across the Group’s 
operations.

Employee Development and Retention

Commitment

We are committed to nurturing our employees by enhancing their learning and development capabilities, 
building a more capable and agile workforce. This commitment is supported by continuous investment in 
training to strengthen competencies and drive professional growth. We also believe that staff welfare plays 
a major role in attracting and retaining talent through fostering a supportive work environment where every 
individual feels valued.

Approach

To support this commitment, we provide on-the-job training whenever possible. Aside from on-the-job training 
and relevant skill upgrades, we also provide opportunities for our employees to gain knowledge and skills 
beyond their job functions through external courses on areas, such as mechanical design, machine setting, 
instrument calibration, system management, social accountability and accounting. All training processes are 
closely monitored and tracked by the line managers and the human resource department to ensure that our 
employees’ learning and development needs are adequately met.

To provide competitive remuneration based on merit to all employees, our employees receive regular feedback 
on their performance and career development.

We also provide our employees with job rotation opportunities to motivate them in broadening their skill 
sets, diversifying their current job roles, and rejuvenating their interest in learning through tackling different 
challenges. Such arrangements also form part of our succession planning.

Staff welfare is also a key component of our management ethos. We regularly review employees’ compensation, 
medical benefits and other fringe benefits based on industry benchmarking and consider our employees’ job 
scope, responsibilities and performance to ensure that we remain competitive in attracting and retaining 
talent. 

We are committed to creating a conducive environment for their mental and physical well-being. Our employees 
are entitled to health care benefits under Group’s hospitalisation insurance plan, including medical care and 
dental care. Personal Accident Insurance Policies and Workmen’s Compensation Policies with disability 
coverage are also provided for our employees. We provide our employees with pro-family benefits such as 
maternity leave, paternity leave, shared parental leave and childcare leave (collectively as “Parental Leave”). 
For our Indonesia subsidiary, we provide mental health support which includes an in-house clinic and a 
praying room. A cooperative has also been set up by our employees to provide an option for employees to 
apply for a loan for purposes such as school funds, purchase of a home, repair of home due to floods or fires. 
We promote staff wellness and a healthy lifestyle through organising ongoing recreational and team building 
activities and celebrating special occasions. 
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Performance 

Training hours

Key statistics on training hours provided for our 
employees are as follows:

Sustainability Metric FY2025 FY2024

Overall

Total training hours 18,032 14,816

Average training hours 
per employee

7.4 8.7

Gender (Male)

Total training hours 7,421 8,620

Average training hours 
per employee

8.0 12.0

Gender (Female)

Total training hours 10,611 6,196

Average training hours 
per employee

7.0 6.3

Management

Total training hours 94 321

Average training hours 
per employee

0.9 2.9

Non-management

Total training hours 17,938 14,495

Average training hours 
per employee

7.7 9.1

The increase in total training hours is mainly due to 
training for new hires in our Indonesia operations 
supporting new projects, while the average training 
hours per employee decreased due to strategic cost 
management in our China operations.

New hires

Key statistics on new employee hires are as follows:

Sustainability Metric FY2025 FY2024

Rate Rate

Overall 94% 41%

Gender

Male 37% 39%

Female 63% 61%

Age

Below 30 98% 95%

30 to 50 1% 4%

Above 50 1% 1%

Employee turnover

Key statistics on employee turnover are as follows:

Sustainability Metric FY2025 FY2024

Rate Rate

Overall 58% 45%

Gender

Male 42% 40%

Female 58% 60%

Age

Below 30 88% 86%

30 to 50 10% 11%

Above 50 2% 3%

The increase in new hires is mainly due to new projects 
in our Indonesia operations.

The increase in turnover rate is mainly due to contract-
based employees in our Indonesia operations leaving 
at the end of projects.
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Parental Leave

Key statistics on Parental Leave taken by eligible employees are as follows:

Sustainability Metric FY2025 FY2024

Male Female Male Female

Number of employees entitled to Parental Leave 16 6 14 7

Number of employees who took Parental Leave 16 6 14 7

Number of employees who returned to work after 
Parental Leave ended

16 4 14 7

Return to work rate of employees who took Parental 
Leave

100% 80%15 100% 100%

Retention rate of employees 12 months after they 
returned to work from Parental Leave16

64% 57% 75% 44%

The lower retention rate of employees 12 months after they returned to work from Parental Leave is mainly 
due to the expiration of their employment contracts. 

Non-Discrimination and Diversity in Workplace

Commitment

We are committed to upholding and protecting the human rights of all employees by fostering a culture of 
trust, respect and inclusion in the Company.  We maintain zero tolerance for any form of discrimination and 
are dedicated to ensuring fair employment practices across all aspects of our operations.

Approach

As part of our human rights policy, we treat all employees with respect and dignity and give fair treatment, 
irrespective of gender, nationality, race or religion. In line with our commitment to protect human rights, any 
form of discrimination based on distinguishing characteristics is not tolerated. We do not employ child labour 
and strictly abide by the minimum legal age requirement set by relevant authorities. We strive to maintain 
harmonious and mutually beneficial relationships with labour unions to protect the rights of our employees. 

In Singapore, the Group pledged to uphold the Fair Employment Practices governed by the Tripartite Alliance 
for Fair Employment Practices (“TAFEP”), formed by the Ministry of Manpower, Singapore National Employers 
Federation and National Trade Union Congress. Pursuant to the pledge, we are committed to adhering to the 
Tripartite Guidelines on Fair Employment Practices, which include providing a fair and inclusive workplace for 
all, based solely on merit and ability and governed by progressive human resource practices. In addition, we 
adopted the Tripartite Standards to further demonstrate our commitment to building a better work environment 
for our employees. 

Across our other countries of operations, we align the remuneration and benefits for our employees based on 
our employees’ skills, knowledge, experience, responsibilities and performance to ensure that we compensate 
our employees fairly. Employees are provided with equal opportunities for progression within the organisation, 
training and development and other enhancement opportunities.

15	 One of the employees who took Parental Leave and has yet to return to work is still on Parental Leave as at 31 December 2025. 
16	 Retention rate is calculated based on employees who took Parental Leave in the preceding reporting period.
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Performance 

As at the end of FY2025, the Group has a total of 2,444 (FY2024: 1,699) permanent and temporary employees 
in Singapore, Indonesia, China and Thailand. The employees of our Indonesia subsidiary contributed to the 
majority of our workforce and they are mainly under temporary contract as the business of our Indonesia 
subsidiary are driven by project demand.

The breakdown of our workforce by employment contract and region as at the end of FY2025 is as follows:

Singapore Indonesia China Thailand Total

Overall 94 2,221 109 20 2,444

Permanent contract 94 234 109 20 457

Temporary contract - 1,987 - - 1,987

During the Reporting Period, we have zero (FY2024: zero) reported incidents of unlawful discrimination 
against employees.

Gender diversity

Key statistics on gender diversity of our employees are as follows:

Sustainability Metric FY2025 FY2024

Male Female Male Female

Overall 38% 62% 42% 58%

Employee category

Management 76% 24% 77% 23%

Non-management 36% 64% 40% 60%

Employment contract

Permanent 63% 37% 62% 38%

Temporary 32% 68% 34% 66%

Age diversity

Key statistics on age diversity of our employees are as follows:

Sustainability Metric FY2025 FY2024

Below 30 30 – 50 Above 50 Below 30 30 – 50 Above 50

Overall 77% 17% 6% 65% 25% 10%

Employee category

Management 6% 39% 55% 6% 42% 52%

Non-management 80% 16% 4% 69% 24% 7%

Employment contract

Permanent 11% 56% 33% 12% 56% 32%

Temporary 92% 8% -% 86% 13% 1%
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Local Community Engagement

Commitment

We believe that it is our responsibility and privilege to serve and support the communities we operate in.

Approach

We work with various organisations to empower local communities. 

Performance

All Saints Home (Yishun) 

Our employees visited the All Saints Home (Yishun) (“Home”) regularly, bringing joy and happiness to residents 
of the Home. In FY2025, we volunteered at the Home’s Lunar New Year celebration, where we befriend the 
residents and share the festive joy by distributing festive food such as bread, cookies, beverages, as well as 
mandarin oranges. 
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GOVERNANCE

Robust Corporate Governance Framework

Commitment

A high standard of corporate governance is integral in ensuring the sustainability of our business as well 
as safeguarding shareholders’ interest and maximising long-term shareholder value. The Board recognises 
the importance of maintaining a sound system of risk management and internal controls to safeguard the 
interests of the Group and its shareholders.

Approach

We aligned our corporate governance and risk management approach with the Three Lines Model issued by 
the Institute of Internal Auditors (“IIA”). The Three Lines Model serves to identify structures and processes 
that best assist the achievement of organisational objectives and facilitate strong governance and risk 
management. Under the Three Lines Model, the roles and responsibilities of governing body, management 
(first and second line roles), internal audit (third line roles) and the relationship among them are defined as 
follows: 

GOVERNING BODY

Accountability to stakeholders for organisational oversight

GOVERNING BODY ROLES: integrity, leadership, and transparency

MANAGEMENT

Actions (including managing risk) to 

achieve organisational objectives

FIRST LINE ROLES:

 Provision of 

products/services 

to clients; risk 

management

SECOND LINE ROLES:

 Expertise, support, 

monitoring, and 

challenge on  

risk-related matters

INTERNAL AUDIT

Independent assurance

THIRD LINE ROLES:

 Independent and 

objective assurance 

and advice on all 

matters related to 

the achievement of 

objectives
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KEY: Accountability, reporting Delegation, direction, 
resources, oversight

Alignment, communication, 
coordination, collaboration

Source: Three Lines Model of the IIA
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Dealing in securities

In the event of dealing in securities, we remind all our directors and officers that they are not supposed to 
deal in the Company’s shares during the period commencing one month before the announcement of the 
Company’s half-year financial statements and full-year financial statements, or if they are in possession of 
unpublished price-sensitive information of the Company.

Our directors and employees are discouraged from dealing in the Company’s securities based on short-
term considerations. Directors are required to report to the Company Secretaries whenever they deal in the 
Company’s shares. The Company Secretaries update the Register of Directors’ Shareholdings and make 
timely announcements on SGXNET.

Policies and procedures 

Our policies and commitments for enforcing ethical business practices are as follows:

•	 A code of business ethics and conduct (“Code”) that outlines expectations for employees and the 
consequences for any violations of rules or standards not being met; and

•	 A whistleblowing policy that provides a mechanism for employees to report concerns about alleged 
wrongful acts. The procedures for whistleblowing are accessible to employees who can file complaints 
directly via email to members of the Audit Committee.

All new hires are required to undergo an orientation programme which briefs them on the Code as well as the 
available whistle-blowing channels.

Risk management

The Board, with the assistance of the Audit Committee, is committed to maintaining a sound system of internal 
controls and risk management systems to safeguard the interests of the shareholders and the Group’s assets. 
The internal audit team conducts annual internal compliance audits at various business units to ensure proper 
controls are in place and are adhered to.

We maintain an ERM framework to identify and manage the risks that we are exposed to. We regularly assess 
and review our businesses and operational environment to identify and manage emerging risks that may 
impact our sustainability and continue to look out for opportunities associated with the identified risks.

For more information relating to our corporate governance structure and practices, please refer to the 
Corporate Governance Report section of this Annual Report.

Performance

We are one of the companies listed on the Catalist Board of Singapore Exchange under the SGX Fast Track 
Programme of Singapore Exchange Regulation. This programme recognises public listed companies with 
good corporate governance practices and compliance track records and allows them to enjoy fast-tracked 
approval for certain corporate actions. 

Our efforts in corporate sustainability practices have been recognised through winning the “Singapore 
Corporate Sustainability Award – Small Cap” at the prestigious SIAS Investor’s Choice Award 2023. 

During the Reporting Period, there are zero (FY2024: zero) corruption incidents reported.

During the Reporting Period, there are zero incidents of non-compliance by our employees with the Code or 
any laws and regulations for which fines and/or non-monetary sanctions are incurred (FY2024: zero).
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TARGETS AND PROGRESS

To measure our ongoing sustainability performance and drive continuous improvement, the Board and 
Sustainability Committee have considered the relevance and usefulness of setting related targets in the short-
term, medium-term and long-term horizons. Our progress against these targets is reviewed and reported on 
an annual basis with details as follows:

S/N Material 
Sustainability 
Factor

Target17 Current Year’s Progress

Economic
1 Total customer 

satisfaction
Ongoing
Maintain product reject rate at 
0.1%

Maintained product reject rate at 0.1%

2 Sustainable 
business 
performance

Short-term
Maintain or improve our 
economic value generated 
subject to economic conditions

Ongoing
Maximise returns for long-
term profitability, with the 
aim of creating sustainable 
shareholder value

Economic value generated improved, 
primarily driven by stronger demand in 
the precision engineering business and 
the early‑stage contribution from our 
energy‑storage and EV‑related activities.

The Group expects the precision engineering 
business to remain resilient, supported by 
continued demand from the energy storage 
sector and relatively consistent orders from 
its existing customer base. While cost 
pressures and foreign exchange volatility 
may persist, the Group will focus on 
operational efficiency, cost discipline and 
strengthening supply chain partnerships to 
sustain margins.

The Group remains engaged in the EV sector 
and continues to closely monitor market 
developments. In parallel, discussions with 
potential strategic partners are ongoing to 
explore prospective opportunities, subject 
to commercial viability and prevailing 
market conditions.

Legend: Progress tracking

New target
Target achieved

On track to meet target

Not on track, requires review

17	 Time horizons for target settings are: (i) short-term: within 5 years (up to FY2028); (ii) medium-term: between 5 and 20 years (from FY2029 to FY2043); 
(iii) long-term: beyond 20 years (after FY2043); and (iv) ongoing: encompassing short, medium, and long-term.

SUSTAINABILITY
REPORT

GSS ENERGY LIMITED   ANNUAL REPORT 202538



S/N Material 
Sustainability 
Factor

Target Current Year’s Progress

Environmental
3 Water conservation Short-term 

Maintain or reduce water 
consumption

Ongoing 
Implement water efficiency 
measures to support long-term 
environmental sustainability

Recorded a slight 2% reduction in water 
consumption.

Continued to implement water conservation 
initiatives to support long-term 
environmental sustainability.

4 Energy 
conservation and 
climate change

Short-term 
Reduce aggregated absolute 
Scope 1 and 2 GHG emissions  

Medium-term and long-term
Reduce aggregated absolute 
Scope 1 and 2 GHG emissions 
by 10% by FY2035 and aspire 
to achieve carbon neutrality by 
FY2050 with FY2022 as our 
baseline

Recorded a 6.8% increase in aggregated 
absolute Scope 1 and 2 GHG emissions 
in FY2025, compared with FY2024. The 
increase is mainly due to new projects 
secured by our Indonesia operations, 
instead of changes in operational efficiency.

Recorded a slight 1% increase in aggregated 
absolute Scope 1 and 2 GHG emissions 
in FY2025, compared with FY2022 as the 
baseline. The Group believes the fluctuation 
is not material and will continue to focus 
on meeting the medium- and long-term 
targets.

5 Waste management Ongoing
Maintain zero cases of 
improper disposal of waste 
across business operations

Maintained zero cases of improper disposal 
of waste across business operations. 

Social
6 Workplace health 

and safety
Ongoing
•	Aim to maintain zero fatalities 

and reduce workplace 
accidents to zero 

•	Maintain zero incidents of 
ammonia leakage and oil spill 
across business operations

•	Conduct fire drills and 
evacuation exercise at least 
once per year

•	Maintained zero fatalities, high 
consequence work-related injuries and 
work-related ill health cases.

•	Recordable work-related injuries increased 
from 6 in FY2024 to 11 in FY2025. We 
provided refresher training and reminders 
to reinforce workplace safety procedures.

•	Maintained zero incidents of ammonia 
leakage and oil spill across business 
operations.

•	Conducted fire drills and evacuation 
exercise at least once per year.

Overall, the target remains on track, with key 
safety outcomes maintained and measures 
in place to address increase in recordable 
injuries.
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S/N Material 
Sustainability 
Factor

Target Current Year’s Progress

7 Employee 
development and 
retention

Short-term
Maintain or reduce employee 
turnover rate

Ongoing
Achieve an average of not 
less than 3.6 hours of overall 
training per employee 

Overall turnover rate increased from 45% in 
FY2024 to 58% in FY2025, mainly due to 
contract-based employees in our Indonesia 
operations leaving at the end of projects 
This increase reflects normal project-based 
employee changes rather than changes in 
permanent employee retention.

Achieved an average of 7.4 hours of overall 
training per employee.

8 Non-discrimination 
and diversity in 
workplace

Ongoing
Maintain zero incidents of 
unlawful discrimination against 
employees

Maintained zero incidents of unlawful 
discrimination against employees.

9 Local community 
engagement

Ongoing
Participate in community 
engagement activities to help 
the communities

Continued to participate in community 
engagement activities.

Governance
10 Robust corporate 

governance 
framework

Ongoing
•	Maintain zero incidents of 

corruption and/or fraud 
across the Company’s core 
operations 

•	Maintain compliance with 
relevant laws and regulations

•	Maintained zero incident of corruption 
•	Maintained zero incident of non-

compliance with laws and regulations. 

SUSTAINABILITY
REPORT

GSS ENERGY LIMITED   ANNUAL REPORT 202540



SUPPORTING THE TCFD

Our climate-related disclosures are produced based on the recommendations of TCFD:

Governance

a.	 Describe the board’s oversight of climate-related risks and opportunities.

The Board oversees the management and monitoring of the Sustainability Factors and considers climate-
related issues in determining the Group’s strategic direction and policies. 

b.	 Describe management’s role in assessing and managing climate-related risks and opportunities.

Our sustainability strategy is spearheaded by an executive level Sustainability Committee, which includes 
senior management executives from various support units. The Sustainability Committee is led by the 
CFO and tasked to develop the sustainability strategy, consider climate-related issues in the evaluation of 
sustainability risks and opportunities, review our material impacts, consider stakeholder priorities and set 
goals and targets, as well as collect, verify, monitor and report sustainability metrics for this Report. 

Strategy 

a.	 Describe the climate-related risks and opportunities the organisation has identified over the 
short, medium, and long term.

b.	 Describe the impact of climate-related risks and opportunities on the organisation’s businesses, 
strategy, and financial planning.

We recognise that climate change poses different types of risks to our business. The Group’s assessment 
on potential implication of climate-related risks was undertaken based on the Network of Central Banks 
and Supervisors for Greening the Financial System (“NGFS”) range of climate scenarios:

Scenario Description

Orderly
Net zero 2050

Reaching net-zero global CO2 emissions by 2050 will require an ambitious 
transition across all sectors of the economy. Scenarios highlight the importance 
of decarbonising the electricity supply, increasing electricity use, improving 
energy efficiency, and developing new technologies to tackle hard-to-abate 
emissions. Transition risks to the economy could result from higher emissions 
costs and changes in business and consumer preferences, while physical risks 
would be minimised.

Hot house world
Current policies

While many countries have started introducing climate policies, they remain 
insufficient to achieve official commitments and targets. If additional measures 
are not implemented, global temperature could rise 3 °C or more by 2100. This 
would likely lead to deteriorating living conditions in many parts of the world 
and result in irreversible impacts, such as sea-level rise. Physical risks to the 
economy could result from disruption to ecosystems, health, infrastructure and 
supply chains.

We selected NGFS’ orderly and hot house world scenarios for the purpose of our qualitative climate scenario 
analysis. The impact of climate-related risks is analysed on group-wide activities in the short term (within 5 
years, up to FY2028), medium term (between 5 and 20 years, from FY2029 to FY2043) and long term (beyond 
20 years, after FY2043). 
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18	 Source: https://www.weforum.org/agenda/2023/10/climate-loss-and-damage-cost-16-million-per-hour/

Based on the above-mentioned scenarios, the climate-related risks and opportunities identified by the Group 
during a climate-related risk assessment exercise include the following:

Physical Risk

Physical Risk 1: Adverse Weather Conditions

Description The physical impacts of climate change such as rising sea levels, changes in 
precipitation patterns and extreme variability in weather patterns can pose risks 
to our operations, supply chains and markets, and impact our ability to secure 
key production inputs and/or meet our customers’ needs. They may also lead 
to higher cooling costs and reduced labour productivity, resulting in adverse 
impacts on the financial performance of the Group.

We remain vigilant in monitoring the impact of climate change on our operations, 
mindful of the alarming estimated global cost of USD 16 million per hour18 arising 
from climate-related damage.

Financial Impact Short-Term Medium-Term Long-Term

Scenario: Orderly

Scenario: Hot house world

Mitigation Measure We put in place a climate change transition plan to steer us on our decarbonisation 
journey. 

The increased prevalence and severity of adverse weather conditions drove us 
in adopting energy efficiency initiatives and producing renewable solar energy 
to manage energy consumption, generate energy savings and reduce GHG 
emissions.

You may refer to the energy conservation and climate change Sustainability 
Factor for further details.

Climate-Related 
Opportunity

In view of the potential environmental risks and the resultant emerging needs 
for energy efficiency and lower emissions, the Group realises the opportunity to 
invest in energy-efficient technologies and renewable energy use.
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Transition Risk

Transition Risk 1: Shifting Consumer Preferences for Environmentally Friendly Products

Description The transition to a low-carbon future may lead to shifting customer preferences 
for greener products and/or more efficient technologies and lower emission 
technologies, which may in turn impact the costs of our inputs used in 
manufacturing our products and demand for the products sold by our customers 
(which in turn affects the demand for our products).

Financial Impact Short-Term Medium-Term Long-Term

Scenario: Orderly

Scenario: Hot house world

Mitigation Measure We continuously invest in the research and development of more energy-efficient 
and environmentally friendly products.

Climate-Related 
Opportunity

In view of the resultant emerging needs for environmentally friendly products, we 
realise the opportunity to promote our electronic motorcycles to customers.

Transition Risk 2: Enhanced Emissions-Reporting Obligations

Description Given that the Group is principally involved in manufacturing, it is exposed to 
environmental pollution risks. With rising concerns over the effects of climate change, 
key stakeholders such as the regulators and shareholders are demanding climate-
related information. Failure to comply with the relevant climate reporting requirements 
may lead to adverse impacts on the Group’s reputation and financial performance.

The Group experienced an increase in costs due to enhanced obligations for 
GHG emissions reporting. Such costs include investment of manpower resources 
in reporting function such as more comprehensive data collection, analysis, and 
reporting processes, greater involvement from management, and additional costs 
for consultants and employee training.

Financial Impact Short-Term Medium-Term Long-Term

Scenario: Orderly

Scenario: Hot house world

Mitigation Measure To strengthen our sustainability governance structure, we put in place a 
Sustainability Committee for managing and monitoring our material Sustainability 
Factors, including working with the various business units and corporate functions 
to ensure that these are integrated into our day-to-day operations. 

In addition, we established terms of reference for component parties involved in 
the sustainability reporting process, for clarity and accountability purposes.

Climate-Related 
Opportunity

The enhanced emissions reporting obligations and increase in regulatory costs 
will raise climate awareness amongst our employees.

With more defined job responsibilities and training, the Group will also be better positioned 
to use energy resources responsibly and adopt environmentally friendly practices.

Legend Minor Moderate Major
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Based on the scenarios above, we will continue to formulate adaptation and mitigation plans and allocate 
resources towards transitioning to low or net zero carbon operations, through optimal business strategy and 
effective financial planning. We strive to minimise the climate risks associated with our business and will 
seize opportunities such as expanding collaboration and partnership with key stakeholders to innovate and 
develop low carbon goods and services for the market.

c. 	Describe the resilience of the organisation’s strategy, taking into consideration different climate-
related scenarios, including a 2°C or lower scenario.

The resilience of an organisation’s strategy is dependent on its ability to adapt and thrive in the face of 
changing circumstances and emerging risks. The climate scenario analysis is crucial in providing insights on 
the potential extent of climate-related risk exposure to our businesses as well as the potential opportunities.  

Through our climate scenario analysis, we concluded that unmitigated climate risks of adverse weather 
conditions under hot house world scenario may result in major financial impact in the long term. Under orderly 
scenario, the climate-related risks identified are not expected to result in significant financial impacts in the 
short, medium, or long term. We will incorporate these findings and considerations into our strategy, decision-
making and risk management approach moving forward.

Risk Management

a.	 Describe the organisation’s processes for identifying and assessing climate-related risks.
b.	 Describe the organisation’s processes for managing climate-related risks.
c.	 Describe how processes for identifying, assessing, and managing climate-related risks are 

integrated into the organisation’s overall risk management.

The Group’s climate-related risks are identified and assessed during a climate-related risk assessment 
exercise which is performed by the Sustainability Committee, on an annual basis.

Under the assessment, business units and support functions are responsible for identifying and documenting 
their relevant risk exposures that might hinder their progress towards contributing to the Group’s business 
objectives. The Group’s climate-related risks and opportunities are subsequently presented to the Board. 
We will integrate the climate-related risks into our risk management framework in the future.

Metrics and Targets

a.	 Disclose the metrics used by the organisation to assess climate-related risks and opportunities 
in line with its strategy and risk management process.

We monitor, measure and report our environmental performance such as energy consumption and GHG 
emissions in our sustainability reports. Monitoring and reporting these sustainability metrics enable us to 
identify areas of material climate-related risks and be more focused on our efforts. 

b.	 Disclose Scope 1, Scope 2 and, if appropriate, Scope 3 GHG emissions, and the related risks.

To support the climate change agenda, we disclose our Scope 1, 2 and selected Scope 3 GHG emissions 
in this Report and set climate-related targets such as those related to energy and GHG emissions. We will 
continue to monitor our emissions and expand our disclosure on our Scope 3 GHG emissions wherever 
applicable and practicable.

Our disclosure on indirect Scope 3 emissions includes purchased goods and services (category 1), waste 
generated in operations (category 5), business travel (category 6) and employee commuting (category 7). 

c.	 Describe the targets used by the organisation to manage climate-related risks and opportunities 
and performance against targets.

As a commitment towards mitigating climate change, we set climate-related targets related to energy consumption 
and GHG emissions. For further details, please refer to the targets and progress section in this Report. 
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APPENDIX 1	
GRI CONTENT INDEX

Statement of use GSS Energy Limited has reported the information cited in this GRI content index 
for the period from 1 January 2025 to 31 December 2025 with reference to the  
GRI Standards.

GRI 1 used GRI 1: Foundation 2021

GRI standard Disclosure Location
GRI 2: General 
Disclosures 2021

2-1 Organisational details Page 08-09, 96, 122-124,  
144-145

2-2 Entities included in the organisation’s 
sustainability reporting

Page 11

2-3 Reporting period, frequency and contact 
point

Page 11, 13-14

2-4 Restatements of information None

2-5 External assurance Page 13

2-6 Activities, value chain and other business 
relationships

Page 12, 20-21, 107

2-7 Employees Page 34

2-8 Workers who are not employees We have 39 workers who 
are not employees as at 
31 December 2025. They 
are mainly security guards 
outsourced for our Indonesia 
subsidiary and outsourced 
workers in the areas of 
information technology for our 
EV business.

2-9 Governance structure and composition Page 04-06, 08, 15-16, 53-56

2-10 Nomination and selection of the highest 
governance body

Page 57-66

2-11 Chair of the highest governance body Page 04, 08, 15-16, 56-57

2-12 Role of the highest governance body in 
overseeing the management of impacts

Page 15-16, 49

2-13 Delegation of responsibility for managing 
impacts

Page 15-16

2-14 Role of the highest governance body in 
sustainability reporting

Page 15-16, 49

2-15 Conflicts of interest Page 49-50, 74

2-16 Communication of critical concerns Page 37, 74

2-17 Collective knowledge of the highest 
governance body

Page 15, 50

2-18 Evaluation of the performance of the 
highest governance body

Page 66-67

2-19 Remuneration policies Page 67-70

2-20 Process to determine remuneration Page 67-70
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GRI standard Disclosure Location

GRI 2: General 
Disclosures 2021

2-21 Annual total compensation ratio Information is not provided due 
to confidentiality constraints.

2-22 Statement on sustainable development 
strategy

Page 02-03, 09

2-23 Policy commitments Page 20-21, 29, 33, 37, 77

2-24 Embedding policy commitments Page 20-21, 29, 33, 37, 77

2-25 Processes to remediate negative impacts Page 37, 74

2-26 Mechanisms for seeking advice and raising 
concerns

Page 37, 74

2-27 Compliance with laws and regulations Page 29, 31, 34, 37

2-28 Membership associations None

2-29 Approach to stakeholder engagement Page 13-14, 77

2-30 Collective bargaining agreements As at 31 December 2025, 
97% of the applicable Group’s 
employees are covered 
by collective bargaining 
agreements.

GRI 3: Material Topics 
2021

3-1 Process to determine material topics Page 15-18

3-2 List of material topics Page 18-19

3-3 Management of material topics Page 20-40

GRI 201: Economic 
Performance 2016

201-1 Direct economic value generated and 
distributed

Page 22, 91, 95

GRI 205: Anti-
corruption 2016

205-3 Confirmed incidents of corruption and 
actions taken

Page 37

GRI 302: Energy 2016 302-1 Energy consumption within the 
organisation

Page 26

GRI 303: Water and 
Effluents 2018

303-5 Water consumption Page 23

GRI 305: Emissions 
2016

305-1 Direct (Scope 1) GHG emissions Page 26

305-2 Energy indirect (Scope 2) GHG emissions Page 26

305-3 Other indirect (Scope 3) GHG emissions Page 26

GRI 306: Waste 2020 306-2 Management of significant waste-related 
impacts

Page 27-29

306-3 Waste generated Page 28

GRI 401: Employment 
2016

401-1 New employee hires and employee 
turnover

Page 32

401-2 Benefits provided to full-time employees 
that are not provided to temporary or part-time 
employees

Page 31

401-3 Parental leave Page 33
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GRI standard Disclosure Location
GRI 403: Occupational 
Health and Safety 
2018

403-9 Work-related injuries Page 31

403-10 Work-related ill health Page 31

GRI 404: Training and 
Education 2016

404-1 Average hours of training per year
per employee

Page 32

404-2 Programs for upgrading employee skills 
and transition assistance programs

Page 31

GRI 405: Diversity and 
Equal Opportunity 
2016

405-1 Diversity of governance bodies and 
employees

Page 34

GRI 406:  
Non-discrimination 
2016

406-1 Incidents of discrimination and corrective 
actions taken

Page 34

GRI 413: Local 
Communities 2016

413-1 Operations with local community 
engagement, impact assessments, and 
development programs

Page 35
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APPENDIX 2
INDUSTRY-BASED GUIDANCE ON IMPLEMENTING CLIMATE-RELATED DISCLOSURE METRICS

The sustainability disclosure metrics are based on the IFRS SDS Industry-Based Guidance for implementing 
climate-related disclosure (“Industry-Based Metrics”) (Volume 54 – Electronic Manufacturing Services & 
Original Design Manufacturing) for the Group’s precision engineering business. The details are as follows:

Table 1. Sustainability Disclosure Topics & Accounting Metrics

Topic Code Metric FY2025 Response

Water
Management

TC-ES-
140a.1

(1) Total water withdrawn, 
(2) total water consumed; 
percentage of each in regions 
with High or Extremely High 
Baseline Water Stress

•	 Total water withdrawn and 
consumed: 48,476 CuM  

•	 Percentage of water withdrawal and 
consumption from areas with water 
stress19: 87%

Product
Lifecycle
Management

TC-ES-
410a.1

Weight of end-of-life products 
and e-waste recovered; 
percentage recycled

Given the nature of our business 
as manufacturing service providers 
rather than product owners, we do 
not track these metrics. Customers 
are generally responsible for further 
distribution to end-users and for 
managing end-of-life products, 
including recycling programs.

Table 2. Activity Metrics

Topic Activity Metric FY2025 Response

TC-ES-000.A Number of manufacturing 
facilities

Five (5) factories

TC-ES-000.B Area of manufacturing facilities Approximately 48,092 m²

TC-ES-000.C Number of employees 2,444 permanent and temporary employees as at 
31 December 2025

19	 Areas with water stress across the Group’s areas of operations are identified based on the World Resources Institute Aqueduct Water Risk Atlas. These 
include our manufacturing plants located in China, Indonesia and Thailand.
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GSS Energy Limited (the “Company” and together with its subsidiaries, the “Group”) is committed to a high standard 

of corporate governance in order to protect the interests of its shareholders and enhance long-term shareholder value. 

The board of directors (the “Board” or the “Directors”) fully supports the principles and guidelines of the Code of 

Corporate Governance 2018 (the “Code”) and has put in place various mechanisms to ensure that effective corporate 

governance is practiced. The Board is pleased to report on the Company’s corporate governance processes and 

activities as required by the Code and the relevant sections of the Listing Manual Section B: Rules of Catalist (the 

“Catalist Rules”) of Singapore Exchange Securities Trading Limited (the “SGX-ST”).

The Group has generally adhered to the principles and provisions laid down by the Code, and where there is any 

variation from the provisions of the Code, appropriate explanation has been provided within this Report. For easy 

reference, the principles and provisions of the Code under discussion in this Report are specifi cally identifi ed.

BOARD MATTERS

The Board’s Conduct of Affairs

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

Principal Roles of the Board

The Board oversees the business affairs of the Group and is responsible for setting the strategic direction and 

establishing goals for the management team of the Company (“Management”). In addition to setting these goals, the 

Board works with Management to achieve them, while also guiding the Group’s approach to governance.

During the fi nancial year ended 31 December 2025 (“FY2025”), as in the past years, apart from its statutory 

responsibilities, the principal roles of the Board include:

i. providing entrepreneurial leadership, setting strategic directions and objectives, and ensuring that adequate 

fi nancial and human resources are in place for the Group to achieve its objectives;

ii. ensuring the adequacy and effectiveness of internal controls (including fi nancial, operational and compliance) 

and establish and maintain a sound risk management framework to effectively monitor and manage risks, and 

to achieve an appropriate balance between risks and Group performance;

iii. reviewing fi nancial performance and necessary reporting compliance;

iv. approving matters as specifi ed under the SGX-ST’s interested person transaction policy;

v. reviewing and approving major funding, investment and divestment proposals;

vi. setting the Group’s values, standards and organisational culture, reviewing Management performance (including 

business ethics), ensuring proper accountability within the Group, and ensuring that obligations to shareholders 

and other stakeholders are understood and met;

vii. assuming responsibility for corporate governance; and

viii. considering sustainability issues such as environmental and social factors as part of its strategic formulation.

Fiduciary Duties and Confl icts of Interest

Directors are cognisant that they are fi duciaries of the Company and owe fi duciary duties under the law. Upon 

appointment, Directors undertake to comply with their directors’ duties under the Catalist Rules of the SGX-ST, the 

Companies Act 1967 of Singapore (the “Companies Act”), the Company’s internal guidelines and policies, and any 

other applicable laws and regulations.
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In the exercise of their powers and duties, Directors act in good faith and in the best interests of the Company by 

exercising due care, skills and diligence, and avoiding confl icts of interest. When an actual or potential confl ict of 

interest situation arises, the confl icted Director is required to recuse himself or herself from confl ict-related discussions 

unless the Board is of the opinion that his or her participation is necessary. Where such participation is permitted, the 

confl icted Director excuses himself or herself for an appropriate period during the discussions to facilitate full and frank 

exchange by the other Directors, and shall in any event recuse himself or herself from the decision-making.

A Director is required to declare his or her interests in all transactions with the Group, if any, and provide details on the 

nature of such interests as soon as practicable after the relevant facts have come to his or her knowledge. This is also 

provided on an annual basis.

Directors’ Orientation and Training

A formal letter of appointment is provided to a new Director upon his or her appointment, setting out the duties and 

obligations associated with his or her directorship. All new Directors are given an orientation of the Group’s business, 

core values, corporate governance practices and its strategic directions, as well as industry-specifi c knowledge.

A new director with no prior experience as a director of an issuer listed on the SGX-ST must also undergo mandatory 

training in his or her roles and responsibilities as prescribed by the SGX-ST, unless the Nominating Committee (the 

“NC”) is of the view that training is not required because he or she has other relevant experience.

Directors are informed of and encouraged to attend relevant training programmes conducted by Singapore Institute of 

Directors (“SID”), Singapore Exchange Limited, and business and fi nancial institutions and consultants. Such training 

and development undertaken by Directors will be at the Company’s expense. They are also informed about matters 

such as the Company’s Code of Dealings which prohibits dealing in the Company’s shares when they are privy to price 

sensitive information.

Directors are updated regularly on changes in relevant laws and regulations; industry developments; business 

initiatives and challenges; and analyst and media commentaries on matters related to the Company and the media 

industry so as to enable them to properly discharge their duties as Board or Board Committee members.

Access to Complete, Adequate and Timely Information

The Directors receive updates on the business of the Group from Management on an ongoing basis through regular 

scheduled meetings and ad-hoc Board meetings. Prior to the meetings, they are furnished with complete, accurate 

and adequate information in a timely manner to enable them to be fully cognisant of the decisions and actions of 

Management, and to make informed decisions and discharge their duties and responsibilities effectively. As a general 

rule, materials will normally be circulated out to them a week in advance of each meeting.

The Directors have been provided with the contact details of Management and may, at any time, request for further 

explanation, briefi ngs or informal discussions on any aspect of the Group’s operations or business issues from 

Management, and the Directors may assist Management to strategise, make business decisions and oversee the 

execution of business plans by Management to achieve the Company’s goals. The appointment and removal of 

the Company Secretary is a decision of the Board as a whole. In furtherance of their duties, the Directors, whether 

individually or collectively, may seek and obtain independent professional advice as and when the need arises, at the 

Company’s expense.

Board Committees

To assist the Board in discharging its oversight functions and enhance the Company’s corporate governance 

framework, the Board has formed four (4) committees, namely the Audit Committee (the “AC”), the NC, the 

Remuneration Committee (the “RC”) and the Investment Committee (the “IC”) (collectively, the “Board Committees”). 
Each Board Committee reviews the matters that fall within its respective terms of reference (the “Terms of 
Reference”) and reports its decisions to the Board which endorses and accepts ultimate responsibility on such 

matters. Minutes of each Board Committee’s meetings are available to all Board members. All Directors are required 

to declare their board representations annually. The NC will consider whether the Board member is able to adequately 

carry out his or her responsibilities as a Director of the Company when he or she has multiple board representations 

and other commitments.
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The Board acknowledges that, while these various Board Committees have the authority to examine particular issues 

and report back to the Board with their decisions and recommendations, the ultimate responsibility on all matters lies 

with the Board.

Investment Committee Composition and Role

To facilitate the strategic decision-making for better management of the Company and Group’s investments, 

particularly in relation to complex or signifi cant investment matters, the Board, with the assistance of the NC, 

established an IC on 13 February 2025.

The primary role of the IC is to support the Board in overseeing the Group’s investment-related activities, decisions, 

policies, and risks, ensuring alignment with the Company’s and Group’s strategic goals.

As of the date of this Annual Report, the IC comprises the following fi ve (5) members, one (1) of whom is a 

Non-Executive Non-Independent Director, who is the Chairperson; two (2) of whom are Non-Executive Independent 

Directors; one (1) of whom is the Executive Director and Group Chief Executive Offi cer (“CEO”); and one (1) of whom is 

the Group Chief Financial Offi cer (“CFO”):

Fung Kau Lee, Glenn - Chairperson

Yeung Kin Bond, Sydney - Member

Lei Chien  - Member

Wong Quee Quee, Jeffrey - Member

Wong Liong Khoon  - Member

The members of the IC comprise Independent Directors and key executives of the Company, forming a well-balanced 

team to assess investment opportunities, review strategic initiatives, and guide decision-making on matters within its 

Terms of Reference.

The IC shall operate in accordance with its written Terms of Reference, which clearly outline its authority and duties, 

and report directly to the Board. The responsibilities and principal functions of the IC include:

i. to review major transactions, including prospective investments and divestments, and new joint ventures within 

the authorities delegated by the Board;

ii. to review the project assessment and risk management process, and the adequacy, and standards thereof;

iii. to examine the annual capital expenditure plans formulated by the Company;

iv. to review from time to time, as appropriate, these Terms of Reference on their effectiveness and recommend to 

the Board any necessary changes;

v. such other matters in relation to investments and divestments as the Committee may deem appropriate; and

vi. any other duties assigned by the Board.

The IC will hold a regular meeting to review the annual capital investment plan at least once a year, along with 

additional or emergency meetings as required for any signifi cant transactions.

Since the establishment of the IC, it has met twice to review and implement internal investment guidelines, investment 

reporting and disclosure practices, investment strategy (including investment budgets), evaluation of underperforming 

investments, potential disposal or restructuring, strategic investments or collaboration such as mergers or joint 

ventures, capital allocation, and fundraising and fi nancing opportunities.
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Board Approvals

The Group has adopted internal guidelines governing matters that require the Board’s approval which has been clearly 

communicated to Management in writing. Where appropriate, decisions are also taken by way of Directors’ resolutions 

in writing. The matters that require the Board’s approval are listed below:

i. appointment of Directors;

ii. annual report and fi nancial statements and accounts;

iii. issuance of shares, dividends and other returns to shareholders;

iv. interested person transactions;

v. material acquisition or disposal;

vi. corporate strategies and fi nancial restructuring;

vii. opening and closing of bank accounts, change of authorised signatories, mode of operation and dealing 

mandates with the Company’s banks, acceptance of offers for banking facilities, and any borrowings, fi nancial 

covenant or commitment; and

viii. any other matters as prescribed under the relevant legislations and regulations, as well as the provisions of the 

Company’s Constitution.

While matters relating to the Group’s policies and strategies require the Board’s approval, Management is responsible 

for the day-to-day administration and operations of the Group.

Board Attendance

The Board meets at least four (4) times a year for regularly scheduled meetings to review the performance of the 

Group and the announcements of the Group’s half year and full year fi nancial results. Additional meetings may be 

convened on an ad-hoc basis as and when necessary to address signifi cant issues or transactions. Directors may 

convene Board meetings by teleconferencing or videoconferencing. The Company’s Constitution allows for the Board 

meetings to be conducted in the form of telephone conferencing or other methods of simultaneous communication by 

electronic or telegraphic means without a member being in the physical presence of another member or members.

The number of meetings of the Board, Board Committees and general meetings held in 2025 and the attendance of 

each Director at those meetings are set out in the table below:

Board
Audit 

Committee
Nominating 
Committee

Remuneration 
Committee

Investment 
Committee

General 
Meeting(2)

Number of meetings held 4 3 1 1 2 1
Name of Director Number of meetings attended
Lei Chien 4 3 1 1 2 1

Yeung Kin Bond, Sydney 4 3* 1 1* 2 1

Ng Say Tiong(1) 2 1* 1* 1* 1* 1

Fung Kau Lee, Glenn 4 3 1* 1 2 1

Wong Quee Quee, Jeffrey 4 3 1 1 2 1

Lee Kok Beng 4 3* 1 1* 2* 1

* Attendance by invitation of the relevant Board Committees.

(1) Retired on 31 July 2025.

(2) Refers to the annual general meeting (“AGM”) held on 29 April 2025.
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Principle 2: Strong and independent element on the Board

Board Composition and Size

As at the date of this Annual Report, the Board comprises fi ve (5) members, of which two (2) are Non-Executive 

Independent Directors, one (1) is a Non-Executive Non-Independent Director and two (2) are Executive Directors.

Lei Chien  - Non-Executive Independent Director and Chairperson of the Board

Yeung Kin Bond, Sydney - Group CEO and Executive Director

Lee Kok Beng  - Group Chief Operating Offi cer and Executive Director

Wong Quee Quee, Jeffrey - Non-Executive Independent Director

Fung Kau Lee, Glenn - Non-Executive Non-Independent Director

The NC is responsible for examining the size and composition of the Board and Board Committees. Provision 2.3 

of the Code provides that the Non-Executive Directors are to make up a majority of the Board. As at the date of 

this Annual Report, Non-Executive Directors constitute a majority of the Board. Having considered the scope and 

nature of the Group’s operations and its business requirements, the Board and the NC are of the view that the current 

Board size and composition are appropriate and provide an effective balance of skills, experience, independence, and 

diversity.

The Board is satisfi ed that there is no individual or small group of individuals that dominates the decision-making 

process, and that all Directors have demonstrated strong independent character and judgement in the discharge 

of their duties. The Directors actively contribute to Board deliberations through open and constructive discussions, 

the expression of individual viewpoints, and objective scrutiny and challenge of Management where appropriate. 

Accordingly, the Board is of the view that it maintains an appropriate level of independence and objectivity in its 

deliberations, and is able to ensure that key issues and strategies are critically reviewed, thoroughly discussed and 

carefully considered, taking into account the long-term interests of the Group and its shareholders.

The key information regarding the Directors is set out on pages 4 to 6 of this Annual Report.

Board Independence

The Code defi nes an “independent” director as one who is independent in conduct, character and judgement, has no 

relationship with the Company, its related corporations, its substantial shareholders or its offi cers 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 Board recognises that independent directors may over time develop signifi cant insights in the Group’s business 

and operations, and can continue to provide noteworthy, objective and valuable contributions to the Board as a whole. 

The independence of the independent directors must be based on the substance of their professionalism, integrity, 

and objectivity, and not merely based on form; such as the number of years which they have served on the Board.

The NC takes into consideration of relations or circumstances identifi ed in the Code and the Practice Guidance 

accompanying the Code (the “Practice Guidance”) in its determination as to whether a Director is independent. In 

FY2025, the Board considered a Director to be independent if he or she was independent in conduct, character and 

judgement, and had no relationship with the Company, its related corporations, its substantial shareholders (i.e., having 

at least a 5% interest in the Company) or its offi cers 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.

Where any of the following circumstances existed, the Director would not be considered independent:

(i) a Director being employed by the Company or any of its related corporations for the current or any of the past 

three (3) fi nancial years; or

(ii) a Director who has an immediate family member who is, or has been in any of the past three (3) fi nancial years, 

employed by the Company or any of its related corporations and whose remuneration is determined by the RC.
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Other circumstances that the Board considers in its determination of a Director’s independence include

(i) a Director being on the Board for an aggregate period of more than nine (9) years;

(ii) a Director providing to or receiving from the Company or any of its subsidiaries signifi cant payments or material 

services during the fi nancial year under review or the previous fi nancial year, other than compensation for board 

service; and

(iii) a Director being related to any organisation to which the Company or any of its subsidiaries, or from which the 

Company or any of its subsidiaries received, signifi cant payments or material services during the fi nancial year 

in question or the previous fi nancial year.

The Directors submit annual declarations of independence to the NC for assessment. The NC, in its deliberation of the 

independence of a Director, took into consideration the relevant provisions of the Catalist Rules of the SGX-ST, the 

Code and where relevant, the recommendations set out in the Practice Guidance.

Following its annual review, the NC, having reviewed the independence of the relevant Directors, is satisfi ed that there 

are no relationships or circumstances which are likely to materially affect the following Independent Directors’ objective 

and independent judgement:

1. Dr Lei Chien; and

2. Mr Wong Quee Quee, Jeffrey.

Accordingly, the Board has, upon the NC’s recommendation, affi rmed that the above-named Directors, each of whom 

has served less than nine (9) years as an Independent Director since their date of appointment to the Board, remains 

independent as contemplated by the Catalist Rules of the SGX-ST and the Code.

Board Diversity

With a view to achieving a sustainable and balanced development, the Company sees diversity at the Board level 

as an essential element in supporting the attainment of its strategic objectives and its sustainable development. The 

Company is accordingly committed to promoting diversity of the Board. The Company has adopted its diversity policy 

(the “Board Diversity Policy”) since 2022 and the Board Diversity Policy is reviewed and updated (where necessary) 

by the NC. The Board, through its Board Diversity Policy, endorses the principle that its Board should have a balance 

of skills, knowledge, experience, length of service, age, gender and diversity of perspectives appropriate to its 

business so as to mitigate against groupthink and to ensure that the Group has the opportunity to benefi t from all 

available talents and to foster constructive debate. All Board appointments are made based on merit, in the context of 

skills, experience, independence and knowledge which the Board, as a whole, requires to be effective.

The Board recognises the importance and benefi ts of diversity in all ways, regardless of genders, age groups, skillsets, 

experiences, background and other distinguishing factors/qualities, is to have an effective and diverse Board. The main 

objective of the Board Diversity Policy is to continue to maintain the appropriate balance of perspectives, skills and 

experience on the Board to support the long-term success of the Company.

The Board Diversity Policy applies to the Board and to the Group’s workforce. The Board is aware that the Board 

Diversity Policy should include the following:

(a) the Company’s targets to achieve diversity on its Board;

(b) the Company’s accompanying plans and timelines for achieving the targets;

(c) the Company’s progress towards achieving the targets within the timelines; and

(d) a description of how the combination of skills, talents, experience and diversity of its directors services the 

needs and plans of the Company.
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The current Board consists of members from diverse backgrounds and possess core competencies, qualifi cations 

and skills, all of whom, as a group, provides the Board with a good mix of the necessary experience and expertise to 

direct and lead the Group. Their combined wealth and diversity of experience enable them to contribute effectively to 

the strategic growth and governance of the Group. For reference, please refer to pages 4 to 6 of this Annual Report 

for key information regarding the Directors. The Board recognises the importance and value of gender diversity in the 

composition of the Board.

Diversity Targets and Progress

The target, timeline and progress towards achieving the diversity objectives as set out in the Board Diversity Policy are 

summarised below:

1. Tenure of Service of Board of Directors

 The tenure of each Independent Director is monitored every year so that the process for Board renewal is 

reviewed and considered ahead of any Independent Director reaching the nine-year mark to facilitate a smooth 

transition and to ensure that the Board continues to have an appropriate level of independence.

2. Diversity of Age

 The ages of the current Directors range from 50 to 68. The Company has not set any specifi c target for the 

boardroom age diversity but will work towards having appropriate age diversity in the Board, if opportunity 

arises. The Company does not fi x age limit for its Directors given that its 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 committed to promoting age diversity, valuing the contribution of its members regardless of age, and 

seeks to eliminate age stereotyping and discrimination on age.

3. Female Board Representation

 In recognition of the importance and value of gender diversity in the composition of the Board, the Company 

appointed a female Director. During FY2024, Dr Lei Chien was appointed as a Non-Executive Independent 

Director and Chairperson of the Board of the Company on 16 July 2024. She was also appointed as the 

Chairperson and member of various Board Committees. This aligns with the gender diversity target set for 

FY2023, which aimed to have at least one (1) female representation on the Board and its gender diversity as 

outlined in the Board Diversity Policy.

 The NC will continue to assess the need for additional female representation on the Board. Female candidates if 

fi elded for consideration will be considered for Board appointments.

4. Strive for majority of the Board members to be independent

 As at the date of this Annual Report, the Board comprises fi ve (5) Directors, including two (2) Executive 

Directors, one (1) Non-Executive Non-Independent Director and two (2) Non-Executive Independent Directors, 

with the Chairperson of the Board being independent. While the Independent Directors do not form a majority 

of the Board, the Company is in compliance with Provision 2.2 of the Code as the Chairperson is independent. 

In addition, Non-Executive Directors (comprising one (1) Non-Executive Non-Independent Director and two 

(2) Non-Executive Independent Directors) constitute a majority of the Board, and the Company is therefore in 

compliance with Provision 2.3 of the Code. The Board is of the view that the current level of independence is 

appropriate and has enabled it to function effectively and exercise objective judgement on corporate affairs in 

the best interests of the Company throughout the fi nancial year.

 The Board will continue to review its size and composition on a regular basis to ensure that it remains 

appropriate to support the Group’s business and governance needs, taking into consideration the relevant 

provisions of the Code and the overall effectiveness of the Board.
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5. Balance of skill set on the Board

 The Company believes that diversity in skill sets would support the work of the Board and the Board 

Committees and the needs of the Group, and that an optimal mix of experience would help shape the Group’s 

strategic objectives and provide effective guidance and oversight of Management and the Group’s operations. 

The broad categories in the skill matrix are (i) industry knowledge; (ii) business and related; (iii) strategic 

planning; and (iv) professional skills (e.g. accounting and fi nance, and legal and regulatory, etc).

 The NC and the Board had reviewed the skill matrix and are satisfi ed that the current Board members have the 

appropriate skill set to lead and govern the Group effectively to achieve the Company’s strategic objectives. 

In identifying any new Board members, the NC and the Board aim to have an appropriate mix of expertise 

with complementary skills, core competencies and experience for facilitating effective decision making. Each 

Director will be appointed based on his or her skills, experience and knowledge, and is expected to bring forth 

his or her experience and expertise to the Board for the continuous development of the Group.

 Further, the Board has taken the following steps to maintain or enhance its balance and diversity:

 (i) annual review by the NC to assess if the existing attributes and core competencies of the Board are 

complementary and enhance the effi cacy of the Board; and

 (ii) annual evaluation by the Directors with a view to understanding the range and level of expertise which is 

potentially lacking on the Board.

The NC reviews its targets for diversity from time to time and may recommend changes or additional targets to achieve 

greater diversity. In addition, the NC reviews the Company’s Board Diversity Policy from time to time, as appropriate, 

to ensure its continued effectiveness and relevance, and any revisions, where necessary, will be recommended to 

the Board for approval. The Company remains committed to implement the Board Diversity Policy and any further 

progress made towards the implementation of such policy will be disclosed in future Corporate Governance Reports, 

as appropriate.

Roles of Non-Executive Directors

The Non-Executive Independent Directors may meet without the presence of Management, as and when they deem 

appropriate, to review any matters that might be raised privately. The Chairperson of such meetings will then provide 

feedback to the Board as appropriate.

Principle 3: Clear division of responsibilities and balance of power and authority

Separation of the role of Chairperson and Chief Executive Offi cer

The Company has a separate Chairperson and Group CEO. The Chairperson and the Group CEO are not related to 

each other. This ensures that there is an appropriate balance of power, increased accountability and greater capacity 

of the Board for independent decision-making.

Both Directors are to maintain effective oversight and accountability at Board and Management levels.

Dr Lei Chien is the Non-Executive Independent Director and Chairperson of the Board. She promotes high 

standards of corporate governance and leads the Board to ensure its effectiveness in all aspects of its role. The 

principal responsibilities of the Chairperson include leading the Board to ensure it effectively discharges its role and 

responsibilities, approving agendas of Board Meetings, monitoring the quality and timeliness of the fl ow of information 

from Management to the Board and promoting effective communication with shareholders. The Chairperson also 

facilitates robust discussions and deliberations in Board meetings, encourages constructive relations between Board 

and Management, and promotes high standards of corporate governance with the full support of the other Directors, 

the Company Secretary and Management.

At the AGM and other shareholder meetings, the Chairperson plays a pivotal role in fostering constructive dialogue 

between shareholders, the Board and Management.
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Mr Yeung Kin Bond, Sydney is the Group CEO and Executive Director, he bears responsibility for the overall 

management, business development and strategic planning of the Group, and the timeliness of information fl ow 

between Management and the Board.

The Group CEO manages the Company and oversees the Group’s operations and implementation of the Group’s 

strategies, plans and policies to achieve planned corporate performance and fi nancial goals. His management 

of the Group’s business, including implementing Board’s decisions, is carried out with the assistance of the senior 

management executives of the Group. Collectively, they are responsible for the day-to-day operations and 

administration of the Company and the Group, ensuring, inter alia, operational and organisational effi ciency, profi table 

performance of the operating units, regulatory compliance, good corporate governance and effective risk management.

The Board is of the view that during FY2025, the Company had an effective group of Independent Non-Executive 

Directors in place to ensure balance within the workings of the Board and to provide oversight of minority 

shareholders’ interests.

Principle 4: Board Membership

Formal and transparent process for the appointment and re-appointment of the Directors to the Board

The Board reviews the composition of the Board and Board Committees, taking into consideration the Director’s 

experience, competencies, contribution and performance.

Nominating Committee Composition and Role

As of the date of this Annual Report, the NC comprises the following three (3) members, two (2) of whom, including the 

Chairperson, are Non-Executive Independent Directors:

Lei Chien  - Chairperson

Yeung Kin Bond, Sydney - Member

Wong Quee Quee, Jeffrey - Member

The Board established the NC with written Terms of Reference which clearly set out its authority and duties, and 

report to the Board directly. The responsibilities and principal functions of the NC, as set out in its Terms of Reference, 

include:

i) To review succession plans for Directors, in particular, the Chairperson and Group CEO;

ii) To determine whether a Director is independent annually;

iii) To review and recommend nomination and re-nomination of the Directors having regards to the Directors 

contribution and performance;

iv) To review the composition of the Board annually;

v) To decide whether a Director with multiple board representations and other principal commitments is able to 

carry out his or her duties as a Director;

vi) To make recommendations to the Board on the process and criteria for evaluation of the performance of the 

Board, its Board Committees and Directors, and to be responsible for assessing the effectiveness of the Board 

as a whole and the Board Committees, and for assessing the contribution of each individual Director to the 

effectiveness of the Board. The review of Board diversity forms part of its annual evaluation of the Board’s 

performance and effectiveness;

vii) To review the training and professional development programmes for the Board and to ensure that new 

Directors are aware of their duties and obligations; and

viii) To ensure the adherence to the Code.
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Review of Directors’ independence

The NC is satisfi ed that the current size and composition of the Board have the adequate ability to meet the 

Company’s existing scope of needs and the nature of operations. From time to time, the NC will review the 

appropriateness of the current Board size, taking into consideration the changes in the nature and scope of operations 

as well as the regulatory environment.

The independence of each Director is assessed and reviewed annually by the NC. In its deliberation as to the 

independence of a Director, the NC took into account if such Director holds substantial interest in shares in the capital 

of the Company and examples of relationships as set out in the Code, considered whether a Director has business 

relationships with the Group, and if so, whether such relationships could interfere, or be reasonably perceived to 

interfere, with the exercise of the Directors’ independent judgements.

The Non-Executive Independent Directors for FY2025, being Dr Lei Chien and Mr Wong Quee Quee, Jeffrey, have 

confi rmed that they or their immediate family members do not have any relationship with the Company or any of its 

related corporations, its substantial shareholders or its offi cers that could interfere, or be reasonably perceived to 

interfere, with the exercise of the Directors’ independent business judgment with a view to the best interests of the 

Company, and do not fall under any of the circumstances pursuant to Rule 406(3)(d)(i) and (ii) of the Catalist Rules 

of the SGX-ST. The Independent Directors do not have substantial interest in shares of the Company and are not in 

foreseeable situation that could compromise their independence of thought and decision. The Board, based on the 

review conducted by the NC, has determined that the said Directors are independent.

Appointment of New Directors and Re-appointment of Directors

The NC conducts an annual review of the balance, diversity and size of the Board to determine whether any changes 

are required in relation to the Board composition. Where new Directors are required, the NC will identify the key 

attributes that an incoming Director should have, which is based on a matrix of the attributes of the existing Board 

and the requirements of the Group. After the Board endorses the key attributes, the NC taps on the resources of the 

Directors’ network and/or engage external professional bodies or consultants to source for potential candidates. The 

NC will interview the shortlisted potential candidates with appropriate profi les to assess suitability and to ensure that 

the candidates are aware of the expectation and the level of commitment required, before nominating most suitable 

candidate to the Board for approval and appointment as Director.

The role of the NC also includes the responsibility of reviewing the re-nomination of Directors who retire by rotation, 

taking into consideration the Director’s integrity, independence, contributions and performance (such as attendance 

record, preparedness and participation at meetings) and any other parameters as may be determined by the NC. Each 

member of the NC shall abstain from voting on any resolutions in respect of his or her reappointment.

New Directors are appointed by way of a Board resolution, upon their nomination by the NC. In accordance with 

Regulation 88 of the Company’s Constitution, these new Directors that are appointed by the Board are subject to 

election by shareholders at the fi rst opportunity after their appointment. The Constitution also provides that at 

least one-third of the remaining Directors are subject to re-election by rotation at each AGM. This will enable all 

shareholders to exercise their rights in selecting all Board members.

Pursuant to Regulation 89 of the Company’s Constitution, all Directors of the Board, including the Chairperson are 

required to submit themselves for re-nomination and re-election at regular intervals, at least once every three (3) years. 

At each AGM of the Company, one-third of the Directors, being those who have served longest in offi ce since their re-

election, are required to retire by rotation.

Pursuant to Rule 720(4) of the Catalist Rules of the SGX-ST, all Directors must submit themselves for re-appointment 

at least once every three (3) years.

The Board has accepted the NC’s recommendation and nominated the following retiring Directors, who will retire 

pursuant to Regulation 89 of the Constitution of the Company and Rule 720(4) of the Catalist Rules of the SGX-ST, and 

have consented to their re-election, to be put forward for re-election at the forthcoming AGM of the Company:

(a) Mr Lee Kok Beng; and

(b) Mr Wong Quee Quee, Jeffrey.



CORPORATE GOVERNANCE
REPORT

GSS ENERGY LIMITED   ANNUAL REPORT 2025 59

Mr Wong Quee Quee, Jeffrey will, upon re-election as a Director of the Company, continue to serve as an Independent 

Director of the Company. He will also remain as Chairperson of the AC and a member of the NC, RC and IC, and will 

be considered independent for the purpose of Rule 704(7) of the Catalist Rules of the SGX-ST. Mr Wong Quee Quee, 

Jeffrey has no relationship with the Company, its related corporations, its substantial shareholders or its offi cers.

Pursuant to Rule 720(5) of the Catalist Rules of the SGX-ST, the information set out in Appendix 7F relating to the 

above Directors to be put forward for re-election at the forthcoming AGM is disclosed below:

Name of Director Mr Lee Kok Beng Mr Wong Quee Quee, Jeffrey

Date of Appointment 3 July 2019 21 June 2021

Date of last re-appointment (if 

applicable)

28 July 2023 30 April 2024

Age 68 50

Country of principal residence Singapore Singapore

Whether appointment is executive, and 

if so, the area of responsibility

Executive, Mr Lee Kok Beng serves 

as the Chief Operating Officer 

(“COO”) of the Group. He oversees 

the overall operations and business 

development of the Group.

Non-Executive

Job Title (e.g. Lead ID, AC Chairman, 

AC Member etc.)

Executive Director and COO Non-Execut ive Independent 

Director, Chairperson of the AC and 

member of the RC, the NC, and the 

IC.

The Board’s comments on this 

appointment (including rationale, 

selection criteria, and the search and 

nomination process)

The re-election of Mr Lee Kok 

Beng as Executive Director was 

recommended by the NC and 

the Board has accepted the 

recommendation, after taking into 

consideration his professional 

qualifications, expertise, relevant 

experience and overall contribution 

to the Group.

The re-election of Mr Wong Quee 

Quee, Jeffrey as Non-Executive 

Independent Director  was 

recommended by the NC and 

the Board has accepted the 

recommendation, after taking into 

consideration his professional 

qualifications, expertise, relevant 

experience and overall contribution 

to the Group.

Professional  and educat ional 

qualifi cations

 D ip loma in  Market ing 

Management, Ngee Ann 

Polytechnic Singapore 

 Diploma in Mechanical 

Eng ineer ing ,  S ingapore 

Polytechnic

 Advocate and Solicitor of the 

Supreme Court of Singapore 

 Bachelor of Laws (Second 

Class Upper Honours) , 

Nat iona l  Univers i ty  of 

Singapore 

 Chartered Valuer and Appraiser 

Programme from Nanyang 

Technological  Universi ty 

and Institute of Valuers and 

Appraisers 

 Dip loma in Regulatory 

C o m p l i a n c e  ( M e r i t ) , 

International Compliance 

Association
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Name of Director Mr Lee Kok Beng Mr Wong Quee Quee, Jeffrey

Working experience and occupation(s) 

during the past 10 years

2019 to Present: 

Executive Director and COO of 

GSS Energy Limited (COO effective 

2 January 2026) 

2014 to Current: 

President Director of PT Giken 

Precision Indonesia 

2016 to 2026: 

Vice President of Giken Sakata (S) 

Limited 

2008 to 2016: 

General Manager of Mechanism 

Division of Giken Sakata (S) Limited

2023 to Present: 

Partner, Solitaire LLP 

2023 to 2023: 

Senior Adviser, Soochow CSSD 

Capital Markets (Asia) Pte. Ltd. 

2018 to 2023: 

Chief Executive Offi cer, Soochow 

CSSD Capital Markets (Asia) Pte. 

Ltd. 

2017 to 2018: 

Head of Investment Banking, 

Soochow CSSD Capital Markets 

(Asia) Pte. Ltd. 

2014 to 2017: 

Head of Investment Banking, 

Religare Capital Markets Corporate 

Finance Pte. Limited

Shareholding interest in the listed 

issuer and its subsidiaries

Yes Yes

Shareholding details Direct interest of 4,719,500 shares 

in the capital of the Company

Direct interest in 1,520,000 shares 

in the capital of the Company

Any relationship (including immediate 

family relationships) with any existing 

director, existing executive offi cer, the 

issuer and/or substantial shareholder 

of the listed issuer or of any of its 

principal subsidiaries

None None

Conflict of interest (including any 

competing business)

None None. 

Mr Wong Quee Quee, Jeffrey 

is a partner of Solitaire LLP, a 

Singapore law firm which has 

provided legal services and may 

in the future provide legal services 

to the Group. Mr Wong has not 

been a part of the Solitaire LLP 

engagement team for the provision 

of such services and has abstained 

from any decision by the Group on 

whether to engage Solitaire LLP.

Undertaking (in the format set out in 

Appendix 7.7) under Rule 720(1) has 

been submitted to the listed issuer

Yes Yes
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Name of Director Mr Lee Kok Beng Mr Wong Quee Quee, Jeffrey

Other Principal Commitments including Directorships

Past (for the last 5 years) None 2016 to 2025: 

Independent Non-Execut ive 

Director, Proccuri Corporation 

Limited 

2018 to 2023: 

Chief Executive Officer and 

Executive Director of Soochow 

CSSD Capital Markets (Asia) Pte. 

Ltd. 

2019 to 2023:

Assistant Secretary General of 

Singapore Judo Federation 

2017 to 2023: 

Member, Management Committee 

Strata Title 3682

Present Director of Giken Sakata (S) Limited 

Director of Giken Mobility Pte. Ltd. 

Director of Changzhou Giken 

Technology Co., Ltd. 

President Director of PT Giken 

Precision Indonesia 

President Director of PT Giken 

Technology Indonesia 

Director of Turbo Charge Limited 

Director of Avita-Giken Technology 

Pte. Ltd. (formerly known as Turbo 

Charge (S) Pte. Ltd.) 

Director of Edison Motor Co., Ltd.

Partner, Solitaire LLP 

Independent Non-Execut ive 

Director, AsiaPhos Limited 

Independent Non-Execut ive 

Director, Katrina Group Ltd 

Independent Non-Execut ive 

Director, GKE Corporation Limited 

Director, Truth Assets Management 

(S) Pte. Ltd. 

Director, Truth Wealth Management 

VCC 

Director and member, Hwa Chong 

Foundation Limited 

Deputy Secretary General and 

council member, Hwa Chong 

Alumni Association 

Board member and Secretary 

Genera l ,  S ingapore  Judo 

Federation 

Treasurer and council member, 

Management Committee Strata 

Title 3682 

Senior Advisor, DHC Capital Pte 

Ltd
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Name of Director Mr Lee Kok Beng Mr Wong Quee Quee, Jeffrey

Information required pursuant to Catalist Rules 704(6) and/or 704(7)

(a) Whether at any time during the 

last 10 years, an application or a 

petition under any bankruptcy law 

of any jurisdiction was fi led 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?

None None

(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?

None Yes 

Mr Wong Quee Quee, Jeffrey 

was previously a Non-Executive 

Director of Honestbee Pte. Ltd. 

and resigned from such position 

with effect from 15 August 2019. 

Subsequent to his resignation, 

the Singapore Court had on 7 

July 2020 issued an order for 

Honestbee Pte. Ltd. to be wound 

up.

(c) 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?

None None

(d) Whether there is any unsatisfi ed 

judgment against him?

None None
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Name of Director Mr Lee Kok Beng Mr Wong Quee Quee, Jeffrey

(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?

None None

(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 fi nding 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?

None None

(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?

None None

(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?

None None

(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?

None None
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Name of Director Mr Lee Kok Beng Mr Wong Quee Quee, Jeffrey

(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 

requ i rement  gover n ing 

corporations in Singapore or 

elsewhere; or

None None

 (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

None None

 (iii) any business trust which has 

been investigated for a breach 

of any law or regulatory 

requ i rement  gover n ing 

business trusts in Singapore 

or elsewhere; or

None None

 (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, in connection 

with any matter occurring 

or arising during that period 

when he was so concerned 

with the entity or business 

trust?

None Yes. Mr Wong Quee Quee, Jeffrey 

was previously an Executive 

Director of Religare Capital Markets 

Corporate Finance Pte. Limited 

(“RCMCF”) between December 

2010 and November 2017. In 

July 2016, RCMCF received a 

supervisory reminder from the 

Monetary Authority of Singapore 

(the “Authority”) in respect of its 

breach of Regulation 6(1)(a) of the 

Securities and Futures (Financial 

and Margin Requirements 

for Holders of Capital Market 

Services Licenses) Regulations 

(the “SF(FRM)R”), which required 

a holder of the capital market 

services licence granted under the 

Singapore Securities and Futures 

Act to ensure that its financial 

resources do not fall below its total 

risk requirement. In July 2017, a 

further breach of the SF(FRM)R by 

RCMCF was discovered, following 

which the Authority issued another 

supervisory reminder in November 

2017 to remind RCMCF to ensure 

compliance with all applicable 

regulations at all time. 
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Name of Director Mr Lee Kok Beng Mr Wong Quee Quee, Jeffrey

Mr Wong Quee Quee, Jeffrey is 

an Independent Non-Executive 

Director of Procurri Corporation 

Limited (“Procurri”). In August 

2020, the Authority issued a 

reminder to Procurri to comply with 

Section 137G(1) of the Securities 

and Futures Act in relation to a 

delay by Procurri in announcing a 

change of shareholding notice.

Mr Wong Quee Quee, Jeffrey was 

previously an Executive Director of 

Soochow CSSD Capital Markets 

(Asia) Pte. Ltd. (“SCCM”) from 

April 2018 to January 2023. In 

February 2023, SCCM received 

a supervisory reminder from the 

Authority to maintain its base 

capital at or above the minimum 

requirement required by the 

Authority.

(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?

None None

If Yes, Please provide full details

Disclosure applicable to the appointment of Director only.

Any prior experience as a director of 

an issuer listed on the Exchange? 

If yes, please provide details of prior 

experience. 

If no, please state if the director has 

attended or will be attending training 

on the roles and responsibilities of a 

director of a listed issuer as prescribed 

by the Exchange. 

Please provide details of relevant 

experience and the nominating 

committee’s reasons for not requiring 

the director to undergo training 

as prescribed by the Exchange (if 

applicable).

Yes. Mr Lee Kok Beng has served 

as a director of GSS Energy 

Limited since 2019.

Yes. Mr Wong Quee Quee, Jeffrey 

has served as a director of GSS 

Energy Limited since 2021. He is 

also currently a director of Katrina 

Group Ltd., GKE Corporation 

Limited and AsiaPhos Limited and 

has further experience as a director 

of other companies listed on the 

SGX-ST.
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Directors’ Time Commitments

The role of the NC also includes assessing yearly if each Director has any issue with competing time commitments, 

holds multiple directorships which may impact his or her ability to provide suffi cient time and attention to his or her 

duties as a Director of the Company. In addition, the NC will also take into consideration, inter alia, a qualitative 

assessment of each Director’s contributions as well as any other relevant time commitments.

The Board has not set a maximum number of other company directorships which a Director may concurrently hold, 

taking into consideration that multiple representations can benefi t the Group as these Directors bring to the Board 

greater depth and diversity of experience, knowledge and perspectives. The NC and the Board are satisfi ed that all the 

Directors were able to and have been adequately carrying out their duties as Directors of the Company in FY2025.

The listed company directorships and profi les of each Director are provided in the “Board of Directors” section of the 

Annual Report.

Principle 5: Board performance

The Board, through the NC, has used its best effort to ensure that Directors appointed to the Board and Board 

Committees, whether individually or collectively, possess the background, experience, knowledge in the business, 

competencies in fi nance and management skills critical to the Group’s business. It has also ensured that each Director, 

with his or her special contributions, brings the Board an independent and objective perspective to enable sound, 

balanced and well-considered decisions to be made.

The NC has been tasked to assist the Board to develop a performance evaluation framework for the Board, Board 

Committees and individual Directors, proposed performance criteria and assist in the conduct of the evaluation, 

analyses the fi ndings and reports the results to the Board.

The NC, together with the Board, has established a formal process setting out the performance criteria for assessing 

the effectiveness of the Board as a whole and its Board Committees, and for assessing the contribution by each 

individual Director to the effectiveness of the Board to align with the applicable principles and provisions set out in the 

Code.

The evaluation exercise is carried out by way of performance evaluation questionnaires which are circulated to the 

Board members for completion. The Board performance evaluation process assesses qualitative and quantitative 

criteria including, inter alia, size, independence, diversity and quality of Board composition, adequacy, quality and 

timeliness of information provided to the Board, the Board’s understanding of the Group’s strategic objectives and 

internal controls, sustainability, Board culture and dynamics, Board’s partnership with Management and other key 

issues. Each Director evaluates the performance of the Board and Board Committees.

The assessment of the contribution of individual Directors to the effectiveness of the Board is also performed annually. 

Such assessments are made against established performance criteria approved by the Board. The assessment 

parameters for each Director include his or her knowledge and abilities, attendance records at the meetings of the 

Board and Board Committees, and the intensity and quality of participation at meetings. The Board acts on the 

feedback and in consultation with the NC to evaluate the Directors’ contribution individually and have taken such 

evaluation into consideration for the re-nomination of the Directors.

For FY2025, the NC conducted a formal review of the performance evaluation of the Board, the Board Committees 

and individual Directors. The fi ndings were summarized based on feedback collected through questionnaires circulated 

to the Board and Board Committees, as well as self-assessment forms completed by each individual Director. Each 

evaluation, along with the feedback and recommendations from the Board, Board Committees and individual Directors, 

was discussed and reviewed by the NC. Based on the evaluation summary for FY2025, along with feedback and 

recommendations from the Board, Board Committees and individual Directors, the NC is satisfi ed that all members of 

the Board, the Board Committees, and individual Directors met their performance objective for FY2025.

The primary objective of the Board evaluation exercise is to create a platform for the Board and the Board Committees 

members to provide constructive feedback on the Board procedures and processes and the changes which should be 

made to enhance the effectiveness of the Board and the Board Committees.
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The NC has, without the engagement of external facilitator, assessed the Board and the Board Committees overall 

performance to-date and is of the view that the performance of the Board as a whole and the Board Committees were 

satisfactory.

The individual Director evaluation exercise assists the NC in determining whether to re-nominate Directors who are 

due for retirement at the forthcoming AGM of the Company, and in determining whether Directors with multiple board 

representations are able to and have adequately discharged their duties as Directors of the Company.

Each member of the NC shall abstain from voting on any resolutions in respect of the assessment of his or her 

performance or his or her re-nomination as Director.

The NC reviewed the mix of skills and experiences of the Directors that the Board requires to function competently and 

effi ciently in achieving the Group’ strategic objectives. When reviewing the Board’s performance for FY2025, the NC is 

satisfi ed that the Board has a good mix of skills and expertise to meet the needs of the Group and noted the following 

points:

 Feedback received from the Directors and acted on their comments accordingly; and

 Individual Director’s attendance at meetings of the Board, Board Committees and general meetings, individual 

Director’s functional expertise and his or her commitment of time to the Company.

The Chairperson, in consultation with the NC, will, if necessary, propose steps to be undertaken to strengthen the 

Board’s leadership so as to improve the effectiveness of the Board’s oversight of the Company.

Principle 6: Remuneration matters

Remuneration Committee Composition and Role

As of the date of the Annual Report, the RC comprises the following three (3) members, two (2) of whom, including the 

Chairperson, are Independent Non-Executive Directors:

Lei Chien  - Chairperson

Wong Quee Quee, Jeffrey - Member

Fung Kau Lee, Glenn - Member

The RC members are well-versed in executive compensation matters, given their extensive experience in major 

appointments and senior corporate positions. The RC has explicit authority within its Terms of Reference to seek 

external professional advice on remuneration matters.

During FY2025, no external evaluation facilitators were engaged with regards to the remuneration of the Directors but 

the RC has drawn reference to the prevailing remuneration of the Directors and current industry practices and norms in 

compensation to maintain market competitiveness.

The RC is guided by its Terms of Reference which is in line with the Code. The responsibilities and principal functions 

of the RC, as set out in its Terms of Reference, include:

i) ensuring remuneration policies are in line with the Group’s strategic objectives and corporate values, and do 

not give rise to confl icts between the objectives of the Company and interests of individual Directors and key 

executives;

ii) reviewing and make recommendation to the Board, the fees for the Non-Executive Directors;

iii) reviewing and make recommendation to the Board on Executive Directors’ (including the Group CEO’s) 

remuneration packages; and

iv) administering share options scheme.
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The RC is tasked for ensuring that a formal and transparent procedure is in place for developing policy and for 

determining the remuneration packages of individual Directors and key management personnel (“KMP”). The RC 

recommends for the Board’s endorsement, a framework of remuneration which covers all aspects of remuneration, 

including but not limited to Directors’ fees, salaries, allowances, bonuses, benefi ts-in-kind and specifi c remuneration 

packages for each Director and KMP. The RC also reviews the Company’s obligations arising in the event of 

termination of the Executive Directors’ and KMP’s contracts of service, to ensure that such contracts of service 

contain fair and reasonable termination clauses which are not overly generous. No member of the RC is involved in 

deliberating and deciding in respect of any remuneration, compensation or any form of benefi ts to be granted to him or 

her.

Directors do not participate in decision making in determining their own remuneration. Directors’ fees are subject to 

shareholders’ approval at the AGM.

The service agreement entered into with the Group CEO is structured with an intended term of three (3) years, aligned 

with the Group’s approach to supporting leadership continuity and long-term strategic execution. In practice, pending 

the formalisation of a renewed multi-year agreement, the Board may approve interim extensions of the existing service 

agreement on an as-needed basis. Such extensions ensure continuity of leadership while allowing the Board to 

undertake a comprehensive of the terms of the service agreement.

The Company has entered into a service agreement with each of the Group CEO and the other Executive Director. 

The service agreements can be terminated by either party giving not less than three (3) months’ notice or making 

a payment in lieu of notice. Any renewal or extension of the service agreement remains subject to the review and 

approval of the Board.

Principle 7: Level and Mix of Remuneration

The Group recognises the importance of having a skilled and dedicated workforce to manage and grow the businesses 

in an increasingly competitive and challenging environment. The Group formulates remuneration policies to provide 

compensation packages at market rates which reward good performance and attract, retain and motivate the Directors 

and executive offi cers. This ensures an appropriate remuneration level and mix that recognises the performance, 

potential, and responsibilities of these individuals.

The Company does not use contractual provisions to allow the Group to reclaim incentive components of 

remuneration from the Executive Directors and KMP in exceptional circumstances of misstatement of fi nancial results, 

or of misconduct resulting in fi nancial loss to the Company. The Executive Directors owe a fi duciary duty to the 

Company. The Company should be able to avail itself to remedies against the Executive Directors in the event of such 

breach of fi duciary duties.

Remuneration of Executive Directors and KMP

The Executive Directors do not receive any Directors’ fees. The Company advocates a performance-based 

remuneration structure for Executive Directors and KMP that is fl exible and responsive to the market, comprising a 

base salary, as well as variable performance bonus which is based on the Group’s performance and the individual’s 

performance such as management skills, process skills, people skills and business planning skills. This is designed to 

align remuneration with the interests of shareholders and link rewards to corporate and individual performance so as to 

promote the long-term sustainability of the Group.

Remuneration of Non-Executive Directors

The Non-Executive Directors have no service contracts with the Company and are paid with Directors’ fees. In 

determining the quantum of such fees, factors such as effort and time spent, frequency of meetings, responsibilities 

of Non-Executive Directors, and the need to be competitive in order to attract, motivate and retain these Directors are 

taken into account. The Chairperson of the Company receives higher fees to take into account the nature of his or her 

responsibilities. The aggregate fees of the Non-Executive Directors are subject to the approval of the shareholders at 

the AGM and will only be paid after the necessary approval has been obtained.

Yearly, the RC conducts review on the structure of Directors’ fees and of the computation of the aggregate Directors’ 

fees with reference to Directors’ fees of other listed companies in similar industries to ensure that the Directors’ fees 

are within market norms and commensurate with responsibilities of the Non-Executive Directors. Pursuant thereto, the 

RC will propose the required changes (if any) to the Board for endorsement.
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The RC, with the concurrence of the Board, has recommended using the same structure for FY2025 Directors’ fees 

after having considered last fi nancial year overall quantum. FY2026 Directors’ fees will be tabled for shareholders’ 

approval at the forthcoming AGM. These measures serve to ensure that the independence of the Non-Executive 

Directors is not compromised by their compensation.

Share-based Incentive

The Company had previously adopted the GSS Energy Limited Executives’ Share Option Scheme (the “GEL 
Scheme”) and GSS Energy Limited 2018 Executives’ Option Scheme (the “GEL 2018 Scheme”), to acknowledge the 

contributions made by key management and staff to the well-being and prosperity of the Group and to allow them to 

have a real and meaningful stake in the Company at a relatively low direct cost. The Executive Directors, Independent 

Directors, employees, controlling shareholders and their associates are eligible to participate in the scheme in 

accordance with the Rules of the GEL Scheme and GEL 2018 Scheme.

Principle 8: Disclosure on Remuneration

The compensation packages for employees including the Executive Directors, Group CEO and KMP comprise a fi xed 

component (base salary), variable component (cash based annual bonus), allowances and benefi ts, where applicable, 

taking into account amongst other factors, the individual’s performance, and the performance of the Group and 

industry practices.

For FY2025, having reviewed and considered the variable components in the remuneration packages of the 

Executive Directors, Group CEO and KMP, the RC is of the view that the remuneration packages of the Executive 

Directors, Group CEO and KMP, which include a fi xed component and a variable component linked to the Company’s 

performance, is aligned to the interest of shareholders and are not excessive. The variable portion is linked to 

individual performance, and is dependent on the performance of the Group, as well as the contribution of the 

individual to the Group’s performance.

The annual reviews of the compensation are carried out by the RC to ensure that the remuneration of the Executive 

Directors, Group CEO, and KMP is commensurate with their performance and that of the Company, giving due regard 

to the fi nancial and commercial health and business needs of the Group. The performances of the Executive Directors 

and Group CEO (together with other KMP) are reviewed periodically by the RC and the Board.

Under Principle 8.1 of the Code, the Company is to disclose the amounts and breakdown of remuneration of (a) each 

individual Director and the CEO; and (b) at least the top fi ve (5) KMP (who are not Directors or the CEO) in bands no 

wider than S$250,000 and in aggregate the total remuneration paid to these KMP. The Board supports and is aware 

of the need for transparency. Nevertheless, after deliberation, the Board has decided not to include a separate annual 

remuneration report to shareholders in this Annual Report on the remuneration of KMP (who are not Directors or the 

Group CEO of the Company) as the Board is of the view that the remuneration packages are confi dential and sensitive 

in nature and full disclosure of the specifi c remunerations of each individual KMP is not in the best interest of the 

Group having regard to the highly competitive environment in which it operates.

A breakdown of the level and mix of the remuneration paid to each individual Director of the Company for FY2025 are 

as follows:

Name of Director

Salary, allowances 
and benefi ts

S$’000
Bonus(AWS)1

S$’000

Director’s 
Fees2

S$’000

Total 
Remuneration

S$’000

Yeung Kin Bond, Sydney 497 38 – 535

Ng Say Tiong3 170 – – 170

Lee Kok Beng 219 18 – 237

Wong Quee Quee, Jeffrey – – 38 38

Fung Kau Lee, Glenn – – 36 36

Lei Chien – – 42 42

1. The salary and bonus (AWS) amounts shown are inclusive of Singapore Central Provident Fund (CPF) 

contributions.
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2. The Director’s fees for FY2025 were approved in advance at the AGM held on 29 April 2025.

3. Mr Ng Say Tiong retired on 31 July 2025.

A breakdown of the remuneration band and the level and mix of the remuneration (in percentage terms) paid to 

the KMP (who are not Directors of the Group CEO) in the Company and in the Group’s subsidiaries, excluding any 

associated companies, for FY2025 are as follows:

Name of KMP
Salary Allowances

& Benefi ts Bonus Total

Below S$250,000

Wong Liong Khoon 92% 8% 100%

Orr Bee Lay 92% 8% 100%

Ahuja Vikram 100% – 100%

Except for Mr Wong Liong Khoon, the Group CFO, who is considered as executive offi cer of the Group for the 

purposes of the Catalist Rules of the SGX-ST, the other KMP are the top two (2) KMP (who are not Directors or the 

Group CEO of the Company) of the Group. Although the Code requires disclosure for the top fi ve (5) KMP (who are 

not Directors or the Group CEO), the Group had determined that only the above-mentioned identifi ed personnel are 

KMP of the Group, by virtue of having authority and responsibility for planning, directing and controlling the activities 

of mechanisms, microshafts and electric vehicle business segment of the Group. As and when the Group determines 

that there is another KMP based on the scope of work and authority, such KMP will be identifi ed and included in the 

disclosure.

The remuneration of each of the KMP does not exceed S$250,000 for FY2025. The total remuneration paid to the 

KMPs for FY2025 is S$428,332. Save as disclosed above, no other long-term incentives and no termination, retirement 

or post-employment benefi ts have been granted to the Directors and KMP.

Save for Mr Sydney Yeung, who is an employee as the Group CEO and is also a Director and a substantial shareholder 

of the Company, the Group does not have any other employees who are substantial shareholders of the Company, or 

immediate family members of a Director, the Group CEO or a substantial shareholder of the Company.

Principle 9: Risks Management and Internal Controls

Risk Management and Internal Control Systems

The Board, with the assistance of the AC, is committed to maintaining a sound system of internal controls, including 

fi nancial, operational, information technology, compliance, and risk management systems to safeguard the interests 

of the shareholders and the Group’s assets. Reviews are undertaken to ensure that the system of internal controls 

maintained by the Group is suffi cient to provide reasonable assurance that the Group’s assets are safeguarded against 

unauthorised use or dispositions, that transactions are authorised, and proper fi nancial records are maintained.

Assurance from the Group CEO, Group CFO and KMP

The Group also periodically reviews operational and compliance control areas through the various heads of 

department, and has continuously made improvements with the assistance of regular internal reviews.

For FY2025, the Board has received written assurance from:

i) the Group CEO and Group CFO that the fi nancial records have been properly maintained and the fi nancial 

statements give a true and fair view of the Group’s operations and fi nances; and

ii) the Group CEO and the representative of KMP that the system of risk management and internal controls 

in place within the Group (including fi nancial, operational, compliance and information technology controls) 

are suffi ciently adequate and effective in addressing the material risks of the Group in its current business 

operations.
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Adequacy and Effectiveness of Risk Management and Internal Control Systems

The AC conducts a review of the effectiveness of the Company’s material internal control systems including fi nancial, 

operational, compliance and information technology controls and risk assessment at least annually to ensure 

adequacy thereof. In addition, an annual review is also conducted to ensure that safeguards, checks and balances 

are put in place to prevent any confl ict of interest or any weakening of internal controls. Any material non-compliance 

or failures in internal controls and recommendations for improvements are reported to the AC. The AC also reviews 

the effectiveness of the actions taken by Management in the recommendations made by the internal auditor in this 

respect.

For FY2025, the following were performed to review adequacy and effectiveness of the Company’s risk management 

and internal control systems:

(a) Board Committees’ meetings were held with KMP to discuss and review the fi nancial and operational 

performance of the Group, internal control issues, where applicable, were discussed and addressed during 

such meetings;

(b) An external audit was performed by the external auditors and control gaps in fi nancial controls were highlighted 

to the AC and appropriately addressed. The control gaps were presented and reviewed by the AC;

(c) A review of fi nancial, operational and compliance matters was performed by the external professional 

consultant and significant internal control matters were highlighted to the Group CFO and KMP and 

appropriately addressed by respective business units; and

(d) Discussions were held between the AC, internal audit team and the external auditors in the absence of KMP to 

address any potential concerns.

For FY2025, no material weaknesses in the systems of risk management and internal controls were identifi ed by the 

Board.

Pursuant to the above, the Board, with the concurrence of the AC, is of the opinion that the Group’s internal controls 

(including fi nancial, operational, compliance and information technology controls) and risk management systems 

maintained by the Company’s management were adequate and effective as at 31 December 2025 against material 

fi nancial misstatements or loss, the reliability of fi nancial information, the maintenance of proper accounting records, 

includes the safeguarding of shareholders’ investments, the Company’s assets, compliance with appropriate 

legislation, regulation and best practice, and the identifi cation and management of business risks.

The system of internal controls provides reasonable, but not absolute, assurance that the Group will not be adversely 

affected by any event that could be reasonable foreseen as it strives to achieve its business objectives. However, the 

Board notes that no system of internal controls and risk management systems can provide absolute assurance in this 

regard, or absolute assurance against the occurrence of material errors, poor judgement in decision-making, human 

error, losses, fraud or other irregularities.

Management will continue to review and strengthen the Group’s control environment and devote resources and 

expertise towards improving its internal policies and procedures to maintain a high level of governance and internal 

controls.

Principle 10: Audit Committee

Audit Committee Composition and Role

As of the date of the Annual Report, the AC comprises the following three (3) members, two (2) of whom, including the 

Chairperson, are Independent Non-Executive Directors:

Wong Quee Quee, Jeffrey - Chairperson

Lei Chien  - Member

Fung Kau Lee, Glenn - Member
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The Board is satisfi ed that the AC members, collectively, have relevant accounting and related fi nancial management 

expertise or experience and are appropriately qualifi ed to discharge their responsibility. None of the AC members are 

former members, partners or directors of the Company’s existing auditing fi rm.

For FY2025, the AC convened four (4) meetings, attended by members of the AC and relevant management staff. The 

AC also meets with the external auditors, without the presence of the Company’s management staff, at least once a 

year.

The AC carries out its duties in accordance with a set of written Terms of Reference which includes, mainly, the 

following:

i) reviewing the audit plans and results of the Company’s external audits;

ii) reviewing the adequacy, effectiveness, independence, scope and results of internal audits of the Group 

conducted by its external professional consultant and external audit;

iii) reviewing the Group’s fi nancial and operating results and accounting policies;

iv) reviewing the audited fi nancial statements of the Company and the Group for the fi nancial year and external 

auditor’s report on these statements before their submission to the Directors of the Company for consideration 

and approval thereafter;

v) reviewing the signifi cant fi nancial reporting issues and judgement so as to ensure the integrity of the fi nancial 

statements of the Group and of the Company and any announcements relating to the Group’s and the 

Company’s fi nancial performance;

vi) reviewing the half year and full year results announcements of the Company and the Group to the SGX-ST;

vii) ensuring the co-operation and assistance by Management to external auditors;

viii) making recommendations to the Board on the re-appointment of the external auditors and approved the 

remuneration and term of engagement of the external auditors;

ix) reviewing “interested person transactions” as defi ned in Chapter 9 of the Catalist Rules of the SGX-ST and 

ensuring that the transactions were on normal commercial terms and not prejudicial to the interests of the 

members of the Company; and

x) performing any other functions which may be agreed by the AC and the Board.

The AC has been given full access to and co-operation of Management, and has been given the resources required for 

it to discharge its function properly. It also has full discretion to invite any Director and executive offi cer to attend its 

meetings. The external and internal auditors have unrestricted access to the AC.

The AC is kept abreast by Management and the external auditors of change to accounting standards, the Catalist 

Rules of the SGX-ST and other regulations that could have an impact on the Group’s business and fi nancial 

statements.

Through the half year and full year fi nancial statements and timely announcements to shareholders, the Board aims 

to provide shareholders with adequate details that would allow a balanced and understandable assessment of the 

Group’s fi nancial performance, position and prospects. This responsibility extends to reports from regulators. The AC 

has been tasked to review the Company’s fi nancial information to ensure that the objective is met.

The AC considered the report from the external auditors, including their fi ndings on the signifi cant risks and audit 

focus areas. Signifi cant matters that were discussed with Management and the external auditors have been included 

as Key Audit Matters (the “KAM”) in the audit report for FY2025 on pages 86 to 88 of this Annual Report. In assessing 

the 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 

the KAM were appropriate.
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External Auditors

The AC is satisfi ed with the independence and objectivity of the external auditors and has recommended to the Board 

that RSM SG Assurance LLP be nominated for re-appointment as the Company’s external auditors in respect of 

fi nancial year ending 31 December 2026 (“FY2026”) at the forthcoming AGM of the Company. The aggregate fees 

paid/payable to the external auditors of the Company for audit services amounted to S$269,000 for FY2025. During 

FY2025, no non-audit related work was carried out by the external auditors, and therefore, no fees were paid for such 

services.

The Company has complied with Rules 712 and 715 of the Catalist Rules of the SGX-ST in the appointment of its 

external auditors.

Internal Auditors

The internal audit function is to assist the Board to evaluate the adequacy, effectiveness, reliability of the internal 

controls and risk management processes of the Group. The AC is tasked to examine the internal audit plan, determine 

the scope of audit examination, implementation of the improvements required on internal control weakness identifi ed, 

review fi ndings thereof, and to ensure Management provides the necessary Cooperation for internal auditors to 

perform their duties.

The internal audit function of the Group is outsourced to NLA Risk Consulting Pte Ltd (“NLA”) since fi nancial year 

ended 31 December 2020. NLA adopts the Standards of Professional Practice of Internal Auditing set by the Institute 

on Internal Auditors in performing their audits. The internal auditors review the effectiveness of key internal controls, 

including fi nancial, operational, information technology, risk management and compliance controls for selected 

scope of review annually, as approved by the AC. The internal auditors report their fi ndings and any recommendation 

for improvement to the AC. The relevant department will follow up on any recommendations for improvement 

and progress are reviewed by NLA and the Board for the next fi nancial year. The internal audit team maintains its 

independence as the members do not handle direct operational matters or maintain the accounts for the business 

units that they are auditing within the Group. The AC is satisfi ed that the internal audit function is independent of all 

the areas, effective and adequately resourced. The internal auditors report primarily to the Chairperson of the AC and 

have unrestricted access to the documents, records, properties and personnel of the Company and of the Group. 

The AC annually reviews the adequacy and effectiveness of the internal audit function to ensure that resources are 

adequate and that the internal audits are performed effectively. It approves the appointment, termination, evaluation 

and the remuneration of the internal auditors.

Furthermore, in the course of the statutory audit, the external auditors also perform a review of the adequacy and 

effectiveness of the Group’s material internal controls to the extent of their scope as laid out in their audit plan. 

Material non-compliance and internal control weaknesses noted during the audit are reported to the AC together with 

the recommendations of the external auditors.

Meeting Auditors Without the Presence of Management

The AC meets with the external auditors and the internal auditors, at least once a year, without the presence of 

Management, to review any matter that might be raised. These meetings enable the auditors to raise any issues in the 

course of their work directly to the AC.

In line with Rule 705(5) of the Catalist Rules of the SGX-ST, the Board provides confi rmation to the shareholders in its 

half year fi nancial statements announcements that to the best of its knowledge, nothing has come to the attention of 

the Board which might render the fi nancial statements to be false or misleading in any material aspect.

In addition, the Company has, pursuant to Rule 720(1) of the Catalist Rules of the SGX-ST, received undertakings 

from all its Directors and executive offi cer that they will each, in the exercise of their powers and duties as Directors 

and executive offi cer, comply with the provision of the SGX-ST’s Catalist Rules, the Securities and Futures Act 2001 

of Singapore, the Singapore Code on Takeovers and Mergers, and the Companies Act and will also ensure that the 

Company complies with them.
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Whistle-blowing Policy

The Company adopted a whistle-blowing framework whereby staff, shareholders, clients, vendors and contractors 

of the Group may, in confi dence, raise concerns about possible improprieties in matters of fi nancial reporting or 

other matters. The framework includes arrangement for independent investigation and appropriate follow-up of such 

matters. The Company is committed to ensuring that the identity of the whistleblower is kept confi dential and the 

protection of the whistleblower against detrimental or unfair treatment. The Company’s whistleblowing policy can 

be found at the Company’s website at the URL https://gssenergy.com.sg/whistleblowing-policy/. The AC reviews all 

whistleblowing complaints, if any. The whistle blowing policy and procedures are reviewed by the AC from time to 

time to ensure that they remain relevant. The AC reports to the Board on such matters at the Board meetings. Should 

the AC receive reports relating to serious offences and/or criminal activities in the Group, the AC and the Board have 

access to the external advice where they deem appropriate.

During FY2025, there was no incident of concern reported to the AC.

Interested Person Transactions

The Company has established a procedure for recording and reporting interested person transactions. All interested 

person transactions are subject to review by the AC to ensure they are carried out on normal commercial terms.

During FY2024, Mr Yeung Kin Bond, Sydney, Group CEO and Executive Director of the Company (the “Undertaking 
Shareholder”) extended a loan of S$1,900,000 with an interest of 7% per annum to the Company (the “Shareholder’s 
Loan”). The Undertaking Shareholder is an “interested person” for the purposes of the Catalist Rules of the SGX-ST. 

The Company was, however, not required to seek shareholders’ approval as the value at risk is within the threshold of 

Rule 906 of the Catalist Rules of the SGX-ST.

Pursuant to the deed of undertaking dated 23 October 2024 provided by the Undertaking Shareholder to the Company 

in connection with the right issue exercise that completed on 8 January 2025 (the “Rights Issue”), the Undertaking 

Shareholder will apply and set off the aggregate rights shares’ subscription amount of S$1,115,402 against part of the 

outstanding amount under the Shareholders Loan.

During FY2025, the Company applied and set off the amount of S$1,115,402 against part of the Shareholder’s Loan 

and repaid the balance of loan including interest of S$726,836 on 13 January 2025.

The Company has entered into a loan agreement with Sundan Pacifi c Limited (“SPL”) on 9 February 2026, a 

substantial shareholder holding approximately 6.81% of the Company’s issued shares, for an unsecured loan 

of S$170,000 at a fl at interest rate of 7% per annum for a tenure of six (6) months, to support interim funding 

requirements. Mr. Glenn Fung, a Non-Independent Non-Executive Director, is deemed to have an interest in SPL’s 

shareholding of the shares in the Company by virtue of his direct interest in issued capital of SPL.

The loan constitutes an interested person transaction under Chapter 9 of the Catalist Rules as the Company is an 

“entity at risk”; and SPL and Mr. Glenn Fung are interested persons within the meaning of the Catalist Rules. As the 

loan is provided by an interested person to the Company on normal commercial terms and not prejudicial to the 

interests of the Company and its minority shareholders, the transaction is exempt from the requirements of Rules 905, 

906 and 907 pursuant to Rule 916(2) of the Catalist Rules.

The Audit Committee is of the view that the loan is entered on arm’s length basis, benefi cial and in the commercial 

interest of the Company.

Material Contracts

Pursuant to Rule 1204(8) of the Catalist Rules of the SGX-ST, no material contracts were entered into between the 

Company or any of its subsidiaries involving the interest of any Director, the Group CEO or controlling shareholders of 

the Company, which are either subsisting at the end of the fi nancial year or, if not then subsisting, entered into since 

the end of previous fi nancial year except for the related party transactions, the Shareholder’s Loan and Directors’ 

remuneration disclosed in the Note [3] to the fi nancial statements.
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Principle 11: Shareholders’ rights

The Company endeavours to ensure that all material information is disclosed on a comprehensive, accurate and 

timely basis via SGXNet. This will allow shareholders to make informed decisions in respect of their investments in the 

Company. The Company does not practice selective disclosure. In line with continuous disclosure obligations of the 

Company pursuant to the Catalist Rules of the SGX-ST and the Code, the Company’s policy is that all shareholders 

should be informed equally and timely of all major developments that impact the Group.

Information is communicated to all shareholders on a timely basis through:

i) annual reports that are prepared and issued to all shareholders. The Company makes every effort to ensure that 

all relevant information about the Group and other disclosures that are required by the SGX-ST, the Companies 

Act and Singapore Financial Reporting Standards, are included in the Annual Report;

ii) periodic fi nancial statements containing a summary of the fi nancial information and affairs of the Group for the 

period that are reported through the SGXNet;

iii) notices and explanatory notes for AGMs and extraordinary general meetings (“EGMs”);

iv) disclosures to the SGX-ST; and

v) the Group’s website at www.gssenergy.com.sg, at which shareholders can access information on the Group. 

The website provides, inter alia, information on the Group’s corporate disclosure, corporate data, corporate 

profi le and annual reports.

Conduct of General Meetings

Shareholders are encouraged to attend all general meetings (ie. AGMs and EGMs) to ensure a high level of 

accountability and to stay informed of the Group’s strategy and objectives. If shareholders are unable to attend any 

meetings of the Company, the Constitution of the Company allows shareholders to appoint up to two (2) proxies to 

vote on their behalf through proxy forms sent in advance. Nominee agencies such as banks, securities custodians 

and the Central Provident Fund (“CPF”) are allowed to appoint more than two (2) proxies. Therefore, shareholders who 

hold shares through these nominees, including CPF investors, can attend and participate in the meetings as proxies of 

these agencies. Voting in absentia by mail, facsimile or email is currently not allowed.

The AGM serves as the principal forum for shareholders to obtain information and give feedback about the Group. The 

notice of AGM and Circulars will be issued at least fourteen (14) days before the scheduled date. The Board welcomes 

questions from shareholders, either formally at the AGM or informally, before or after the AGM.

The forthcoming AGM will be held, in a wholly physical format, at the Company’s head offi ce, located at Blk 4012 Ang 

Mo Kio Ave 10, #05-01 Techplace 1, Singapore 569628, on 28 April 2026. There will be no option for shareholders to 

participate virtually.

In addition, the Company will not be distributing physical copies of the Annual Report 2025, and related meeting 

documents. Such documents are available for download from the Company’s corporate website and the SGX-ST’s 

website. A member who wishes to obtain a printed copy of the Annual Report FY2025 and related meeting documents 

should complete the requested form, accompany the Notice of AGM and Proxy Form and return the completed 

request form to the Company.

Shareholders may pre-submit any questions they may wish to ask in relation to the resolutions to be tabled at the 

AGM or EGM. The proceeding of each of the general meetings will be properly recorded, including substantial or 

relevant comments or queries from shareholders relating to the agenda of the general meetings and responses from 

the Board and Management. All minutes of the general meetings, which include comments and the questions raised 

by shareholders, together with the responses from the Board and Management, will be available on the Company’s 

corporate website and SGXNet within one (1) month from the general meetings.
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Separate Resolutions at General Meetings

Separate resolutions on each distinct issue are tabled at general meetings and voting on each resolution by poll is 

carried out systematically with proper recording of votes cast and the resolution passed. Shareholders are given the 

opportunity to raise questions on each of the motions. Bundling of resolutions are kept to a minimum and are done 

only where the resolutions are interdependent so as to form one (1) signifi cant proposal and only where there are 

reasons and material implications justifying the same, which will be explained in the notice of meeting.

Dividend Policy

The Company has not adopted a fi xed dividend policy. The form, frequency and number of dividends will depend on 

the Company’s earnings, operational and capital requirements, cash fl ow and fi nancial conditions, as well as general 

business conditions and other factors which the Board may deem appropriate. The Board endeavours to maintain a 

balance between meeting shareholders’ expectations and prudent capital management.

The Board has reviewed the Group’s resources for ongoing operations and plans for expansion and considered that, 

currently, the consolidation of all available fi nancial resources would enable the Group to use them more effectively to 

support growth and enhance shareholder value. Accordingly, a dividend was not recommended for FY2025.

Engagement with Shareholders

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

The Company has in place an Investor Relations Policy which sets out the principles and practices that the Company 

applies to provide shareholders and prospective investors with information necessary to make well-informed 

investment decisions and to ensure a level playing fi eld. The Company stands committed to engaging shareholders 

and investment community through clear, timely and consistent communications.

The Company has engaged an investor relations (“IR”) firm on ad hoc basis to focus on facilitating the 

communications with all stakeholders – regulators, shareholders, analysts and media on a regular basis, to attend to 

their queries or concerns as well as to keep the investors public apprised of the Group’s fi nancial performance and 

corporate development.

The AGM is an opportune forum for direct dialogue with shareholders, investors and analysts. They have the 

opportunity to raise questions to the Board and senior Management and clarify with them any issues they may have. 

All Directors attend our general meetings for shareholders, and the external auditors are also present to address 

shareholders’ queries about the conduct of audit and the preparation and contents of the auditors’ report. Such 

meetings allow the Company to gather the views or inputs of the shareholders and address any concerns that they 

may have.

All Directors as of that date attended the AGM 2025. The shareholders were invited to submit their questions for the 

AGM in advance of the meeting, and the Company provided its responses via SGXNet and the Company’s corporate 

website on 21 April 2025 prior to commencement of the AGM on 29 April 2025.

Outside of the fi nancial announcement periods, when necessary and appropriate, the Group CEO engages with local 

and foreign investors to garner feedback from the investor community on a range of strategic and topical issues, which 

provides the Board with valuable insights on investors’ views. When opportunities arise, the Group CEO conducts 

media interviews to give shareholders and the investing public a profound perspective on the Group’s business.

For the forthcoming AGM of the Company, shareholders are allowed to submit questions relating to the Annual Report 

and the accompanying Appendices, and resolutions set out in the notice of AGM in advance to the Company by email 

or by post to the Company. The Company’s responses to the questions will subsequently be published on SGXNet at 

least forty-eight (48) hours prior to the closing date and time for the lodgment of the proxy forms to facilitate members’ 

votes and to allow members to make an informed decision on the resolutions to be tabled at the AGM.
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In line with the continuous disclosure obligations under the requirements set out in the Catalist Rules of the SGX-ST 

and the Companies Act, the Board informs the shareholders promptly of all major developments that may have a 

material impact on the Group where required pursuant to such obligations.

The Company and its business information is also made available on the Company’s corporate website at: 

www.gssenergy.com.sg. Shareholders and the public can access for the latest fi nancial results, media releases, annual 

report and other corporate information on the Company. Investors can submit feedback and queries to the Company’s 

investor relations team through contact provided on the Company’s corporate website. Investor relations personnel will 

respond to their queries to keep the investing public apprised of the Company’s corporate developments and fi nancial 

performance.

Principle 13: Engagement with Stakeholders

The Company values the importance of maintaining positive relationships, engaging in 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. The Company’s stakeholders include employees, contractors and suppliers, government and regulators, 

community, shareholders and investors. Having identifi ed the stakeholders and the material issues, it has provided 

the necessary guidance on the key areas of focus and the prioritisation of resources for the various sustainability 

initiatives. More details on the Company’s approach to stakeholder engagement and materiality are disclosed in the 

Sustainability Report on pages 13 to 14 of this Annual Report.

The Company maintains a corporate website at www.gssenergy.com.sg to communicate and engage with 

stakeholders.

Code of Business Ethics

The Group has adopted a Code of Business Ethics to regulate the standards and ethical conduct of the Group’s 

employees who are required to observe and maintain high standards of integrity.

Dealing in Securities

Following the introduction of the Code, the Company has brought to the attention of its employees the implications of 

insider trading and recommendations of the Code.

In compliance with Rule 1204(19) of the Catalist Rules of the SGX-ST, the Company has adopted and implemented 

an internal compliance code which prohibits securities dealings by Directors and employees while in possession of 

unpublished price-sensitive information. Offi cers are discouraged to deal in the Company’s securities on short-term 

considerations.

Directors, executives and any other employees who have access to material price-sensitive information are prohibited 

from dealing in securities of the Company prior to the announcement of a matter that involves material unpublished 

price-sensitive information. They are required to report on all their dealings in the Company’s securities to the 

Company. They are also prohibited from dealing in the Company’s securities during the period commencing one 

(1) month before the announcement of the Company’s half year or full year results and ending on the day after the 

announcement of the half year and full year results.

Non-Sponsor Fees

During the fi nancial year under review, there was no non-sponsor fee paid to the Company’s sponsor, Evolve Capital 

Advisory Private Limited.

Use of Proceeds

The Group raised net proceeds of approximately S$5.47 million (the “Net Proceeds”) from the issue of 436,670,762 

rights shares, pursuant to a renounceable non-underwritten rights issue (the “Rights Issue”). The total number of 

issued shares of the Company increased from 630,191,957 to 1,066,862,719 shares (excluding treasury shares) as of 

the completion date of the Rights Issue.
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As at date of this Annual Report, the use of Net Proceeds from the Rights Issue is as follows:

Use of Net Proceeds
Amount 

allocated(1)
Percentage 
allocation

Amount utilized 
as at the 

date of this 
announcement

Percentage 
utilisation Balance

S$’000 % S$’000 % S$’000

Partial repayment of the 

Shareholder’s Loan(2) 1,115 20.38 (1,115) 20.38 –

Working capital purposes(3) 2,178 39.82 (2,178) 39.82 –

Business expansion(4) 2,177 39.80 (2,177) 39.80 –

5,470 100.00 (5,470) 100.00 –

Notes:

(1) Please refer to the announcement on the Results of the Rights Issue, which was released via SGXNet on 3 January 2025.

(2) Mr Yeung Kin Bond, Sydney, Group CEO and Executive Director of the Company (the “Undertaking Shareholder”), had 

previously extended a loan of S$1,900,000 with an interest of 7% per annum to the Company (the “Shareholder’s Loan”). 

The Undertaking Shareholder is an “interested person” for the purposes of Chapter 9 of the Catalist Rules of the SGX-ST. The 

Company is, however, not required to seek shareholders’ approval as it is within the threshold of Rule 906 of the Catalist Rules 

of the SGX-ST. Pursuant to the deed of undertaking dated 23 October 2024 provided by the Undertaking Shareholder to the 

Company in connection with the Rights Issue, the Undertaking Shareholder will apply and set off the aggregate Rights Shares 

subscription amount of S$1,115,402 against part of the outstanding amount under the Shareholder’s Loan. Please refer to the 

announcement dated 23 October 2024 and Offer Information Statement dated 13 December 2024 for more information.

(3) S$2,178,000 has been utilized for working capital purposes.

(4) S$2,177,000 has been utilized for product and business development of battery pack business and electric vehicle model 

which is in line with the Group’s business strategy.

The above utilization of the Net Proceeds from the Rights Issue is in accordance with the stated use and percentage 

allocated as disclosed in the Company’s announcement on the Results of the Rights Issue, which was released via 

SGXNet on 3 January 2025.



80 Directors’ Statement

86 Independent Auditor’s Report

91 Consolidated Statement of Profi t or 

Loss and Comprehensive Income

92 Statements of Financial Position

93 Consolidated Statement of

Changes in Equity

94 Statement of Changes in Equity

95 Consolidated Statement of 

Cash Flows

96 Notes to the Financial Statements

144 Statistics of Shareholdings

146 Notice of Annual General Meeting

Proxy Form

F I N A N C I A L 
CONTENTS



DIRECTORS’
STATEMENT

GSS ENERGY LIMITED   ANNUAL REPORT 202580

The Board of Directors (the “Board” or “Directors”) of GSS Energy Limited (the “Company”) present their statement 

together with the audited fi nancial statements of the Company and its subsidiaries (the “Group”) for the fi nancial 

year ended 31 December 2025, the statement of fi nancial position of the Company as at 31 December 2025 and the 

statement of changes in equity of the Company for the reporting year ended 31 December 2025.

1. Opinion of the directors

 In the opinion of the directors

 (a) the consolidated fi nancial statements of the Group, the statement of fi nancial position and statement 

of changes in equity of the Company together with the notes thereon are drawn up so as to give a true 

and fair view of the fi nancial position of the Group and of the Company as at 31 December 2025, and of 

the fi nancial performance, changes in equity and cash fl ows of the Group and changes in equity of the 

Company for the reporting year then ended; and

 (b) at the date of this statement, there are reasonable grounds to believe that the Company will be able to 

pay its debts as and when they fall due.

 The board approved and authorised these fi nancial statements for issue.

2. Directors

 The Directors of the Company in offi ce at the date of this statement are:

 Yeung Kin Bond, Sydney

 Lee Kok Beng

 Dr Lei Chien, Joanna

 Fung Kau Lee, Glenn

 Wong Quee Quee, Jeffrey

3. Arrangements to enable directors to acquire benefi ts by means of the acquisition of shares and 
debentures

 Neither at the end of the reporting year nor at any time during the reporting year did there subsist arrangements 

to which the Company is a party, being arrangements whose objects are, or one of whose objects is, to enable 

Directors of the Company to acquire benefi ts by means of the acquisition of shares in or debentures of the 

Company or any other body corporate except as disclosed in paragraph 4 below.

4. Directors’ interests in shares and debentures

 The Directors of the Company holding offi ce at the end of the reporting year had no interests in shares in or 

debentures of the Company or other related body corporate as recorded in the register of directors’ interests in 

shares in or debentures kept by the Company under section 164 of the Companies Act 1967 of Singapore, (the 

“Act”), except as follows.
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4. Directors’ interests in shares and debentures

Direct interest Deemed interest

Name of directors and companies in 
which interests are held

At beginning 
of the 

reporting 
year

At end 
of the 

reporting 
year

At beginning 
of the 

reporting 
year

At end 
of the 

reporting 
year

Company:
GSS Energy Limited Number of shares of no par value
Yeung Kin Bond, Sydney 93,333,499 245,627,494(3) 1,400,001 2,660,001(1)(3)

Fung Kau Lee, Glenn – – 72,700,000 72,700,000(2)(3)

Wong Quee Quee, Jeffrey 800,000 1,520,000(3) – –

Lee Kok Beng 905,000 4,719,500(3) – –

 (1) Roots Capital Limited (“Roots Capital”) holds 2,660,001 (2024: 1,400,001) shares in the Company. As at the date of this 

statement, Mr Yeung Kin Bond, Sydney is the sole director of Roots Capital and he holds 100% of the issued share 

capital of Roots Capital. Accordingly, he is deemed to have an interest in the shares in the Company held by Roots 

Capital.

 (2) Sundan Pacifi c Limited (“Sundan Pacifi c”) holds 72,700,000 (2024: 72,700,000) shares in the Company. As at the date 

of this statement, Mr Fung Kau Lee, Glenn is the managing director of Sundan Pacifi c and he holds 100% of the issued 

share capital of Sundan Pacifi c. Accordingly, he is deemed to have an interest in the shares in the Company held by 

Sundan Pacifi c.

 (3) On 6 January 2025, the Company allotted and issued 436,670,762 Rights Shares at an issue price of S$0.013 for each 

Rights Share, on the basis of nine (9) Rights Shares for every ten (10) existing ordinary shares in the capital of the 

Company, pursuant to a renounceable non-underwritten rights issue (the “Rights Issue”). The Rights Issue completed 

on 8 January 2025. As a result, the total number of issued shares of the Company increased from 630,191,957 to 

1,066,862,719 shares (excluding treasury shares).

 In accordance with the continuing listing requirements of the Singapore Exchange Securities Trading Limited 

(“SGX-ST”), the Directors of the Company state that, according to the Register of the Directors’ Shareholdings, 

the Directors’ interests as at 21 January 2026 in the shares of the Company and as at 31 December 2025 are 

disclosed below:

Direct interest Deemed interest

Name of directors and companies in which
interests are held

As at 31 
December 

2025

As at 21 
January 

2026

As at 31 
December 

2025

As at 21 
January

 2026

Company:

GSS Energy Limited Number of shares of no par value
Yeung Kin Bond, Sydney 245,627,494 245,627,494 2,660,001 2,660,001

Fung Kau Lee, Glenn – – 72,700,000 72,700,000

Wong Quee Quee, Jeffrey 1,520,000 1,520,000 – –

Lee Kok Beng 4,719,500 4,719,500 – –
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5. Options

 The GEL 2016 Scheme and the GEL 2018 Scheme are share option incentive schemes (collectively known as 

“GEL Schemes”). The objective of the GEL Schemes is to attract, retain and motivate key employees of the 

Company and its related Group companies by providing them with the opportunity to acquire a proprietary 

interest in the Company and to align their interests and efforts with the long-term interests of the Company’s 

shareholders. The GEL Schemes continue to be in force at the discretion of the Committee, subject to a 

maximum period of 10 years commencing on the relevant date on which the GEL Schemes are adopted by 

Shareholders.

 Under the terms and conditions of the GEL Schemes, (a) full-time employees of the Company and its related 

Group companies; (b) Executive Directors of the Company and its related Group companies; and (c) Non-

executive Directors (including Independent Directors) of the Company and its related Group companies are 

eligible to participate in the GEL Schemes.

 The number of shares to be offered to a grantee in accordance with the GEL Schemes shall be determined at 

the absolute discretion of the Remuneration Committee (the “RC”), which shall take into account criteria such 

as the rank and responsibilities, performance, years of service and the potential contributions of the grantee. 

The RC shall exercise its discretion judiciously in deciding the number of shares under the GEL Schemes to 

grant to each grantee.

 Since commencement of the GEL Schemes, the Company issued and allotted 700,000 new ordinary shares (the 

“New Shares”) in the capital of the Company, at the exercise price of $0.09856 for each New Share with a total 

consideration of $68,992 pursuant to the exercise of options granted under the GEL 2017 Schemes.

 The aggregate number of shares in respect of which the Company may grant options, when added to the 

number of shares issued and issuable in respect of (i) all options granted under the GEL Schemes; and (ii) all 

options or awards granted under any other incentive schemes or share plans, shall not exceed 15% of the total 

issued share capital of the Company (excluding treasury shares) on the day immediately preceding the grant 

date. This rule under the relevant GEL Scheme may be amended by the RC from time to time, but only after all 

required approvals have been obtained from the Board and the shareholders of the Company, in accordance 

with the terms and conditions of the relevant GEL Scheme.

 The exercise price for each share in respect of which an option is exercisable shall be fi xed by the RC at the 

market price share at time of grant (the “Market Price”) or at a discount to the Market Price. The discount shall 

not exceed the 20% of the Market Price.

 (i) Options granted on 9 March 2022 under GEL 2018 Schemes

  The Company granted a total of 6,000,000 options to subscribe for ordinary shares of the Company at 

exercise price of $0.05664 per share. Letters of Offer for grant of options to selected employees were 

issued on 9 March 2022 (“2022 Grant Date”). The vesting period for the options is 24 months from the 

2022 Grant Date and the exercise period was from 10 March 2024 to 9 March 2027.
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5. Options

 (ii) Options granted details

  (a) Options granted to Directors and controlling shareholders of the Company and employee its 

subsidiaries under the GEL Schemes are as follows:

Name

Options granted 
during fi nancial 

year under 
review

Aggregate 
options 

granted since 
commencement 
of the scheme 

to the end of the 
fi nancial year 
under review

Aggregate 
options 

exercised since 
commencement 
of the Scheme 

to the end of the 
fi nancial year 
under review

Aggregate 
options 

cancelled and 
lapsed since 

commencement 
of the Scheme 

to the end of the 
fi nancial year 
under review

Aggregate 
options 

outstanding at 
the end of the 
fi nancial year 
under review

’000 ’000 ’000 ’000 ’000

Directors
Yeung Kin Bond, Sydney – 7,400 – (7,400) –

Ng Say Tiong – 13,000 – (13,000) –

Lee Kok Beng – 2,400 – (2,400) –

Fung Kau Lee, Glenn – 700 – (700) –

Others – 56,923 (700) (54,223) 2,000

– 80,423 (700) (77,723) 2,000

  (b) The options granted to the controlling shareholder, Yeung Kin Bond, Sydney, are as described in 

paragraph (a) above. There were no options granted to associates of the controlling shareholder 

during the fi nancial year.

  (c) During the fi nancial year, no employee has received 5% or more of the total number of options 

available under the GEL Schemes.

  (d) Under the terms and conditions of the GEL Schemes, Directors and employees of the Company’s 

parent Company and its subsidiaries (other than the Company and the Company’s subsidiaries) 

are not entitled to participate in the GEL Schemes.

  (e) No share options were granted during the fi nancial year.

  (f) Under the GEL Schemes, share options granted, exercised and lapsed during the fi nancial year 

and outstanding as at 31 December 2025 were as follows:

Date granted

Balance 
at 1 

January 
2025 Granted

Lapsed/ 
Cancelled

Balance 
at 31 

December 
2025

Exercise 
price Exercise period

’000 ’000 ’000 ’000 $

9 March 2022 3,000 – (1,000) 2,000 0.05664

10 March 2024 to 

9 March 2027
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6. Report of Audit Committee

 The Audit Committee (the “AC”) members at the date of this statement are as follows:

 Wong Quee Quee, Jeffery (Chairperson), Independent

 Dr Lei Chien, Joanna (Member), Independent

 Fung Kau Lee, Glenn (Member), Non-independent

 The AC carries out its functions in accordance with Section 201B(5) of the Act and the Code of Corporate 

Governance 2018. The AC is guided by its terms of reference which is in line with the Code of Corporate 

Governance 2018. The principal responsibilities of the AC are:

 (i) reviewing the audit plans and results of the Group’s external audits;

 (ii) reviewing the adequacy, effectiveness, independence, scope and results of internal audits of the Group 

conducted by its external professional consultant and external audit;

 (iii) reviewing the Group’s fi nancial and operating results and accounting policies;

 (iv) reviewing the audited fi nancial statements of the Company and the Group for the fi nancial year and 

external auditor’s report on these statements before their submission to the Directors of the Company for 

consideration and approval thereafter;

 (v) reviewing the signifi cant fi nancial reporting issues and judgement so as to ensure the integrity of the 

fi nancial statements of the Group and of the Company and any announcements relating to the Group’s 

and the Company’s fi nancial performance;

 (vi) reviewing the half-yearly and full-year results announcements of the Company and the Group to the 

SGX-ST;

 (vii) ensuring the co-operation and assistance by management to external auditors;

 (viii) making recommendations to the Board on the re-appointment of the external auditors and approved the 

remuneration and term of engagement of the external auditors;

 (ix) reviewing “interested person transactions” as defi ned in Chapter 9 of the Catalist Rules and ensures that 

the transactions were on normal commercial terms and not prejudicial to the interests of the members of 

the Company; and

 (x) performing any other functions which may be agreed by the AC and the Board.

 The AC has full access to and co-operation of the management and has been given the resources required 

for it to discharge its function properly. It also has full discretion to invite any Director and executive offi cer to 

attend its meetings. The external auditors have unrestricted access to the AC.

 The AC reviews all non-audit services provided by the external auditors to the Group, if any. There is non-audit 

services provided to the Group by the external auditors for the fi nancial year ended 31 December 2025.

 The AC has recommended to the Board the nomination of RSM SG Assurance LLP, for re-appointment as 

external auditors of the Company at the forthcoming annual general meeting.

 Other functions performed by the AC are described in the report on corporate governance included in the 

annual report of the Company. It also includes an explanation of how the independent auditor’s objectivity and 

independence is safeguarded where the independent auditor provides non-audit services.
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7. Directors’ opinion on the adequacy of internal controls

 Based on the internal and fi nancial controls established and maintained by the Group, work performed by the 

internal and external auditors, and reviews performed by management, other committees of the Board and 

the Board, with the concurrence of the AC, is of the opinion that the Company’s internal controls addressing 

fi nancial, operational, compliance and information technology risks, and risk management systems were 

adequate and effective as at 31 December 2025.

8. Additional disclosure requirements of the Listing Manual of Singapore Exchange Securities Trading 
Limited

 The auditors of the subsidiaries of the Company are disclosed in Note 17 in the fi nancial statements. In the 

opinion of the Board and the AC, Rule 712 and Rule 715 of the Listing Manual Section B: Rules of Catalist of 

SGX-ST have been complied with.

9. Independent auditor

 RSM SG Assurance LLP has expressed willingness to accept re-appointment.

On behalf of the directors

 

Yeung Kin Bond, Sydney Lee Kok Beng

Director Director

10 April 2026 
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Report on the audit of the fi nancial statements

Opinion

We have audited the accompanying fi nancial statements of GSS Energy Limited (the “Company”) and its subsidiaries 

(the “Group”), which comprise the consolidated statement of fi nancial position of the Group and the statement of 

fi nancial position of the Company as at 31 December 2025, and the consolidated statement of profi t or loss and other 

comprehensive income, statement of changes in equity and statement of cash fl ows of the Group, and statement of 

changes in equity of the Company for the reporting year then ended, and notes to the fi nancial statements, including 

material accounting policy information.

In our opinion, the accompanying consolidated fi nancial statements of the Group and the statement of fi nancial 

position and statement of changes in equity of the Company are properly drawn up in accordance with the provisions 

of the Companies Act 1967 (the Act) and Singapore Financial Reporting Standards (International) (SFRS (I)) so 

as to give a true and fair view of the consolidated fi nancial position of the Group and the fi nancial position of the 

Company as at 31 December 2025 and of the consolidated fi nancial performance, consolidated changes in equity and 

consolidated cash fl ows of the Group and the changes in equity of the Company for the reporting year ended on that 

date.

Basis for opinion

We conducted our audit in accordance with Singapore Standards on Auditing (SSAs). Our responsibilities under those 

standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of 

our report. We are independent of the Group in accordance with the Accounting and Corporate Regulatory Authority 

(ACRA) Code of Professional Conduct and Ethics for Public Accountants and Accounting Entities (ACRA Code), as 

applicable to audits of fi nancial statements of public interest entities, together with the ethical requirements that are 

relevant to audits of the fi nancial statements of public interest entities in Singapore. We have also fulfi lled our other 

ethical responsibilities in accordance with these requirements and the ACRA Code. We believe that the audit evidence 

we have obtained is suffi cient and appropriate to provide a basis for our opinion.

Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most signifi cance in our audit of the 

fi nancial statements of the current reporting year. These matters were addressed in the context of our audit of the 

fi nancial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on 

these matters.

Key audit matters

1. Assessment of impairment of non-fi nancial assets of the Electric Vehicle (“EV”) segment

 Please refer to Note 2A, 2B, 12, 13 and 19 to the fi nancial statements for the relevant accounting policy and key 

assumptions used in assessing the impairment of the non-fi nancial assets of the EV segment.

 As at 31 December 2025, the EV segment of non-fi nancial assets comprises property, plant and equipment, 

intangible assets including development cost and which carrying value amounted to $1,006,000 and $3,006,000 

respectively.

 Under SFRS (I) 1-36 Impairment of Assets, an entity shall assess at the end of each reporting period whether 

there is any indication that an asset may be impaired. If any such indication exists, the entity shall estimate the 

recoverable amount of the asset. The EV segment has not been profi table since its acquisition by the Group.

 Management engaged an independent valuation specialist to assist in assessing the recoverable amount based 

on value-in-use (discounted cash fl ow) method to determine the recoverable amount of the EV Segment as a 

single cash generating unit (“CGU”). The value-in-use calculation involves signifi cant judgment and estimation 

in determining the cash fl ow forecasts expected to arise from the cash-generating unit, a suitable discount rate 

in order to calculate present value and terminal growth rate. If there are indicators of impairment, the defi cit 

between the recoverable amount and their carrying value would be recognised in profi t or loss.   Based on the 

results of assessment, management made an impairment allowance of $3,520,000 against the above mentioned 

non-fi nancial assets.
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Key audit matters (Continued)

1. Assessment of impairment of non-fi nancial assets of the Electric Vehicle (“EV”) segment (Continued)

 We have performed the following audit procedures to address the key audit matter:

 a) We engaged our internal valuation specialist to assist in the review of management’s expert estimates;

 b) We discussed with management the basis adopted by management for the discounted future cash fl ows 

used to determine the value-in-use of the CGU;

 c) We challenged management’s estimates used in the discounted future cash flows through our 

knowledge of the CGU’s operations and performed sensitivity analysis on the outcome of the value-in-

use of the CGU;

 d) We assessed and tested the key assumptions which the outcome of the impairment assessment is most 

sensitive to; and

 e) We assessed the adequacy of the disclosures made in the fi nancial statements.

2. Assessment of impairment of inventories

 Please refer to Note 2A, 2B and 19 to the fi nancial statements for the relevant accounting policy and key 

assumptions used in assessing the impairment of inventories.

 The Group’s carrying value of inventories amounted to $10,900,000 as at 31 December 2025, which accounted 

for approximately 18% of the Group’s total assets, which included an impairment allowance for slow-moving 

and obsolete inventories of $584,000 which $482,000 is from the EV segment. The inventories held by the 

Group mainly relates to raw materials and fi nished goods (such as micro-shaft, PCB, steel, aluminium, etc) 

which would be used in the manufacturing processes or are ready for immediate sales.

 The determination of impairment allowance on inventories requires management to exercise signifi cant 

judgement in identifying slow-moving and obsolete inventories and make estimates of net realisable values to 

determine an appropriate level of allowance required. Accordingly, assessed this as a key audit matter.

 As part of our audit procedures, we evaluated the assessments made by management in the estimation of 

write-down on inventories, based on the expected demand of inventories, identifi cation of slow-moving and 

obsolete inventories, and assessment of net realisable values of inventories. We tested the net realisable values 

of inventories on a sampling basis by comparing the carrying value of the inventories to the latest selling prices. 

We attended and observed management’s physical stock count process, including identifi cation of slow-moving 

and obsolete inventories. In addition, we assessed the adequacy of disclosures in the fi nancial statements.

3. Assessing expected credit loss allowance on trade receivables

 Please refer to Notes 2A, 2B and 21 to the fi nancial statements for the relevant accounting policy and key 

assumptions used in assessing the expected credit loss allowance on trade receivables.

 Trade receivables of the Group are signifi cant as at the end of the reporting year. The allowance for impairment 

of trade receivables is estimated by management through the application of judgement and use of subjective 

assumptions. Any impairment of signifi cant receivables could have material impact to the Group’s profi t or loss. 

Accordingly, assessed the expected credit loss allowance on trade receivables as a key audit matter.

 The estimate of expected credit loss allowance is based on the historical trend of trade receivables, which 

includes analysis of the age of these receivables, credit worthiness of the profi le of the customers and historical 

default rates.
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3. Assessing expected credit loss allowance on trade receivables (Continued)

 For the samples selected, our audit procedures included, but were not limited to the following:

 a) We obtained an understanding of the Group’s policies and procedures in assessing expected credit loss 

allowance on trade receivables;

 b) We assessed the credit risks of the customers by analysing the payment history and receipts 

subsequent to reporting year end of selected customers and considered events or indicators which 

resulted in increase in credit risk of those customers; and

 c) We assessed the adequacy of disclosures in the fi nancial statements

Other information

Management is responsible for the other information. The other information comprises the statement by directors but 

does not include the fi nancial statements and our auditor’s report thereon.

Our opinion on the fi nancial statements does not cover the other information and we do not express any form of 

assurance conclusion thereon.

In connection with our audit of the fi nancial statements, our responsibility is to read the other information and, in doing 

so, consider whether the other information is materially inconsistent with the fi nancial statements or our knowledge 

obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we 

conclude that there is a material misstatement of this other information, we are required to report that fact. We have 

nothing to report in this regard.

Responsibilities of management and directors for the fi nancial statements

Management is responsible for the preparation of fi nancial statements that give a true and fair view in accordance 

with the provisions of the Act and the fi nancial reporting standards, and for devising and maintaining a system of 

internal accounting controls suffi cient to provide a reasonable assurance that assets are safeguarded against loss from 

unauthorised use or disposition; and transactions are properly authorised and that they are recorded as necessary to 

permit the preparation of true and fair fi nancial statements and to maintain accountability of assets.

In preparing the fi nancial statements, management is responsible for assessing the Group’s ability to continue 

as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis 

of accounting unless management either intends to liquidate the Group or to cease operations, or has no realistic 

alternative but to do so.

The directors’ responsibilities include overseeing the Group’s fi nancial reporting process.

Auditor’s responsibilities for the audit of the fi nancial statements

Our objectives are to obtain reasonable assurance about whether the fi nancial statements as a whole are free from 

material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 

SSAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 

considered material if, individually or in the aggregate, they could reasonably be expected to infl uence the economic 

decisions of users taken on the basis of these fi nancial statements.
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Auditor’s responsibilities for the audit of the fi nancial statements

As part of an audit in accordance with SSAs, we exercise professional judgement and maintain professional scepticism 

throughout the audit. We also:

a) Identify and assess the risks of material misstatement of the fi nancial statements, whether due to fraud or error, 

design and perform audit procedures responsive to those risks, and obtain audit evidence that is suffi cient and 

appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from 

fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control.

b) Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 

Group’s internal control.

c) Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 

related disclosures made by management.

d) Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based 

on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may 

cast signifi cant doubt on the Group’s ability to continue as a going concern. If we conclude that a material 

uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the 

fi nancial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based 

on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may 

cause the Group to cease to continue as a going concern.

e) Evaluate the overall presentation, structure and content of the fi nancial statements, including the disclosures, 

and whether the fi nancial statements represent the underlying transactions and events in a manner that 

achieves fair presentation.

f) Plan and perform the group audit to obtain suffi cient appropriate audit evidence regarding the fi nancial 

information of the entities or business units within the group as a basis for forming an opinion on the group 

fi nancial statements. We are responsible for the direction, supervision and review of the audit work performed 

for purposes of the group audit. We remain solely responsible for our audit opinion.

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and 

signifi cant audit fi ndings, including any signifi cant defi ciencies in internal control that we identify during our audit.

We also provide the directors with a statement that we have complied with relevant ethical requirements regarding 

independence, and to communicate with them all relationships and other matters that may reasonably be thought to 

bear on our independence, and where applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with the directors, we determine those matters that were of most signifi cance in 

the audit of the fi nancial statements of the current period and are therefore the key audit matters. We describe these 

matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in 

extremely rare circumstances, we determine that a matter should not be communicated in our report because the 

adverse consequences of doing so would reasonably be expected to outweigh the public interest benefi ts of such 

communication.
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Report on other legal and regulatory requirements

In our opinion, the accounting and other records required by the Act to be kept by the Company and by those 

subsidiary corporations incorporated in Singapore of which we are the auditors have been properly kept in accordance 

with the provisions of the Act.

The engagement partner on the audit resulting in this independent auditor’s report is Ng Thiam Soon.

RSM SG Assurance LLP

Public Accountants and

Chartered Accountants

Singapore

10 April 2026

Engagement partner - effective from year ended 31 December 2023
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The accompanying notes form an integral part of these fi nancial statements.

Group
Note 2025 2024

$’000 $’000

Revenue 5 158,467 99,878

Cost of sales (146,703) (91,437)

Gross profi t 11,764 8,441

Other income and gains 6 757 935

Distribution costs (9,111) (10,767)

Administrative expenses (5,484) (4,954)

Finance costs 7 (687) (2,044)

Other losses 6 (4,410) (7,924)

Loss before tax from continuing operations (7,171) (16,313)

Income tax expense 10 (681) (308)

Loss from continuing operations for the year (7,852) (16,621)

Other comprehensive (loss) / income:
Items that will not be reclassifi ed to profi t or loss
Remeasurement gain / (loss) on retirement benefi ts 68 (6)

Items that may be reclassifi ed subsequently to profi t or loss
Foreign exchange differences on translating foreign operations (1,251) 560

Other comprehensive (loss) / income for the year, net of tax (1,183) 554

Total comprehensive loss for the year (9,035) (16,067)

Loss for the year attributable to:
Owners of the parent, net of tax (7,768) (15,764)

Non-controlling interest, net of tax (84) (857)

(7,852) (16,621)

Total comprehensive (loss) / income attributable to:
Owners of the parent (9,078) (15,223)

Non-controlling interests 43 (844)

(9,035) (16,067)

Loss per share (cents)
Basic 11 (0.74) (1.93)

Diluted 11 (0.74) (1.93)
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Group Company
Note 2025 2024 2025 2024

$’000 $’000 $’000 $’000

ASSETS
Non-current assets
Property, land and equipment 12 22,298 22,682 – –

Intangible assets 13 128 3,396 – –

Land use rights 14 990 1,064 – –

Right-of-use assets 15 4,265 9,143 – –

Goodwill 16 112 112 – –

Investment in subsidiaries 17 – – 16,337 16,337

Investment in associates 18 – – – –

Other assets 149 195 149 182

Other receivables 21 – – – 6,250

Deferred tax assets 10 575 792 – –

Total non-current assets 28,517 37,384 16,486 22,769

Current assets
Inventories 19 10,900 15,897 – –

Trade and other receivables 21 15,586 25,600 1,359 5,747

Other non-fi nancial assets 22 2,378 2,435 6 244

Cash and cash equivalents 23 3,890 9,034 6 4

Total current assets 32,754 52,966 1,371 5,995

Total assets 61,271 90,350 17,857 28,764

EQUITY AND LIABILITIES
Equity
Share capital 24 72,136 66,666 72,136 66,666

Other reserves 25 (794) 6,054 74 5,544

Accumulated losses (47,183) (39,483) (55,685) (48,312)

Equity, attributable to owners of the parent 24,159 33,237 16,525 23,898

Non-controlling interest (2,248) (2,291) – –

Total equity 21,911 30,946 16,525 23,898

Non-current liabilities
Deferred tax liabilities 10 242 263 – –

Lease liabilities 20 1,291 3,378 – –

Loans and borrowings 26 1,276 2,669 – –

Other payables 27 – 12 – –

Retirement benefi t obligations 28 2,241 2,379 – –

Total non-current liabilities 5,050 8,701 – –

Current liabilities
Income tax payable 494 1 – –

Lease liabilities 20 2,377 2,668 – –

Loans and borrowings 26 4,214 14,761 – –

Trade and other payables 27 27,225 33,273 1,332 4,866

Total current liabilities 34,310 50,703 1,332 4,866

Total liabilities 39,360 59,404 1,332 4,866

Total equity and liabilities 61,271 90,350 17,857 28,764
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Group
Total

equity

Attributable
to parent
sub-total

Share
capital

Rights
issue

reserve
Accumulated

losses

Currency
translation

reserve
Statutory
reserve

Share
Option
reserve

Other
reserve

Non-
controlling

interest
$’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000

Current year:
Opening balance at 1 January 

2025 30,946 33,237 66,666 5,470 (39,483) (1,090) 1,478 74 122 (2,291)
Changes in equity:
Loss from continuing 

operations for the year (7,852) (7,768) – – (7,768) – – – – (84)
Exchange difference arising 

from translation of foreign 

operations (Note 25A) (1,251) (1,378) – – – (1,378) – – – 127
Remeasurement of defi ned 

benefi t scheme 68 68 – – 68 – – – – –
Total comprehensive loss for 

the year (9,035) (9,078) – – (7,700) (1,378) – – – 43
Issuance of ordinary shares – – 5,470 (5,470) – – – – – –
Closing balance at 31 

December 2025 21,911 24,159 72,136 – (47,183) (2,468) 1,478 74 122 (2,248)

Group
Total 

equity

Attributable
to parent
sub-total

Share 
capital

Rights
issue

reserve
Accumulated

losses

Currency
translation

reserve
Statutory
reserve

Share
Option
reserve

Other
reserve

Non-
controlling

interest
$’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000

Previous year:
Opening balance at 1 January 

2024 41,505 42,977 66,666 – (23,782) (1,637) 1,473 135 122 (1,472)

Changes in equity:
Loss from continuing 

operations for the year (16,621) (15,764) – – (15,764) – – – – (857)

Exchange difference arising 
from translation of foreign 
operations (Note 25A) 560 547 – – – 547 – – – 13

Remeasurement of defi ned 
benefi t scheme (6) (6) – – (6) – – – – –

Total comprehensive loss for 
the year (16,067) (15,223) – – (15,770) 547 – – – (844)

Expiry of share options 
(Note 25C) – – – – 74 – – (74) – –

Share option expenses 
(Note 25C) 13 13 – – – – – 13 – –

Subscription monies of rights 
share, net (Note 25D) 5,470 5,470 – 5,470 – – – – – –

Capital contribution by non-
controlling shareholder 25 – – – – – – – – 25

Transfer to statutory reserve – – – – (5) – 5 – – –

Closing balance at 31 
December 2024 30,946 33,237 66,666 5,470 (39,483) (1,090) 1,478 74 122 (2,291)
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Total
equity

Share
capital

Accumulated
losses

Rights
issue

reserve

Share
options
reserve

$’000 $’000 $’000 $’000 $’000

Company
Current year:
Opening balance at 1 January 2025 23,898 66,666 (48,312) 5,470 74

Changes in equity:
Total comprehensive loss for the year (7,373) – (7,373) – –

Issuance of share capital – 5,470 – (5,470) –

Closing balance at 31 December 2025 16,525 72,136 (55,685) – 74

Previous year:
Opening balance at 1 January 2024 19,914 66,666 (46,887) – 135

Changes in equity:
Total comprehensive loss for the year (1,425) – (1,425) – –

Share-based payments plan value of 

employee services 13 – – – 13

Expiry of share options (74) – – – (74)

Subscription monies of rights share 5,470 – – 5,470 –

Closing balance at 31 December 2024 23,898 66,666 (48,312) 5,470 74
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Group
2025 2024

$’000 $’000

Cash fl ows provided by operating activities
Loss before tax (7,171) (16,313)

Adjustment for:

Amortisation of intangible assets 404 280

Amortisation of land use rights 50 51

Depreciation of right-of-use assets 2,744 3,187

Depreciation of property, plant and equipment 3,957 3,716

Finance costs 687 2,044

Intangibles written off – 6

Property, plant and equipment written off 2 29

Loss allowance on trade receivables – 995

Interest income (65) (128)

Inventories written off 56 859

Impairment loss of goodwill – 6,395

Impairment allowance on intangible asset 3,006 –

Impairment allowance on inventories 482 –

Impairment allowance on property, plant and equipment 514 –

Share option expenses – 13

Unrealised foreign exchange differences 1,197 (1,258)

Operating cash fl ows before changes in working capital 5,863 (124)

Inventories 5,325 862

Trade and other receivables 3,238 2,663

Other non-fi nancial assets 57 (347)

Trade and other payables (6,525) 6,583

Provision for retirement benefi t obligations 68 (6)

Net cash fl ows generated provided by operations 8,026 9,631

Interest received 49 91

Income taxes paid (681) (308)

Net cash fl ows provided by operating activities 7,394 9,414

Cash fl ows used in investing activities
Acquisition of short-term investments (4,927) (2,735)

Proceeds from disposal of short-term investments 4,943 2,772

Acquisition of other assets – (195)

Purchase of property, plant and equipment (1,786) (2,258)

Purchase of intangible assets (286) (426)

Net cash fl ows used in investing activities (2,056) (2,842)

Cash fl ows used in fi nancing activities
Cash restricted in use – (13)

Proceeds from right issue, net 4,562 –

Proceeds from bank loans and borrowings 15,459 46,926

Repayment of bank loans and borrowings (26,764) (56,000)

Repayments of principal of lease liabilities (2,743) (3,388)

Repayments of interest of lease liabilities (215) (239)

Interest paid (472) (1,805)

Net proceeds from amount due to director – 1,800

Net cash fl ows used in fi nancing activities (10,173) (12,719)

Net decrease in cash and cash equivalents (4,835) (6,147)

Effect of exchange rate changes on cash and cash equivalents (287) 285

Cash and cash equivalents, statement of cash fl ows, beginning balance 8,670 14,532

Cash and cash equivalents, statement of cash fl ows, ending balance 3,548 8,670
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1. General information

 The Company (Registration No: 201432529C) is incorporated in Singapore with limited liability. The fi nancial 

statements are presented in Singapore dollar and they cover the Company (referred to as “parent”) and the 

subsidiaries.

 The board of directors approved and authorised these fi nancial statements for issue on the date of the 

statement by directors. The directors have the power to amend and reissue the fi nancial statements.

 The principal activities of the Company are those of investment holding and provides management support for 

its Group’s companies. The Company is listed on the Singapore Exchange Securities Trading Limited (SGX-

ST”).

 The principal activities of the subsidiaries and associates are disclosed in Notes 17 and 18, respectively, to 

the fi nancial statements. Related companies in these fi nancial statements refer to members of the GSS Energy 

Limited Group.

 The registered offi ce is: 141 Cecil Street, #07-06 Tung Ann Association Building, Singapore 069541.

 Going concern

 The Group incurred loss from continuing operations for the year of $7,852,000 (2024: loss from continuing 

operations for the year of $16,621,000) and as at that date, its current liabilities exceeded its current assets 

by $1,556,000 (2024: net current assets of $2,263,000). These events or conditions appear to cast signifi cant 

doubt upon the Group’s ability to continue as a going concern.

 The Group’s liquidity requirements relate to servicing debts, interest repayments and funding working capital 

requirements. Source of liquidity includes existing cash balances, undrawn borrowing facilities and cash fl ows 

from future operations. The Group focus on maintaining positive cash fl ows to pay its debts as and when 

they fall due, the net cash fl ows provided by operating activities for the reporting year was $7,394,000 (2024: 

$9,414,000).

 The preparation of the fi nancial statements on a going concern basis is dependent on the Group’s ability to 

generate suffi cient cash infl ows to sustain its operations. As at the date of this report, the management is of the 

opinion that the Group will be able to generate adequate cash fl ows from its operations to meet its obligations 

as and when they fall due, while continuing to explore options to raise funds, including the refi nancing 

of existing debt obligations, and have therefore concluded that the going concern basis of accounting is 

appropriate.

 Statement of compliance with fi nancial reporting standards

 These fi nancial statements have been prepared in accordance with the Singapore Financial Reporting 

Standards (International) (“SFRS (I)s”) and the related Interpretations to SFRS (I) (“SFRS (I) INT”) as issued by 

the Accounting Standards Committee under ACRA (“ASC”). They comply with the provisions of the Companies 

Act 1967 and with the IFRS Accounting Standards (“IFRSs”) as issued by the International Accounting 

Standards Board (“IASB”).

 Basis of presentation and principles of consolidation

 The fi nancial statements are prepared on a going concern basis under the historical cost convention except 

where a fi nancial reporting standard requires an alternative treatment (such as fair values) as disclosed where 

appropriate in these fi nancial statements. Disclosures are made on the accounting policy information relating 

to material transactions, other events or conditions if that information is material to the fi nancial statements 

or is required by a fi nancial reporting standard. It is regarded as material if users of the fi nancial statements 

would need it to understand other material information in the fi nancial statements. An account balance entity-

specifi c accounting policy and other information is disclosed in the relevant respective account balances in 

the fi nancial statements. Entity-specifi c accounting policy and other information that relates to more than one 

account balance or a class of material transactions is described below.
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1. General information (Continued)

 The consolidated fi nancial statements of the Group include the fi nancial statements made up to the end of the 

reporting year of the Company and all of its subsidiaries. The consolidated fi nancial statements are the fi nancial 

statements of the Group (the parent and its subsidiaries) presented as those of a single economic entity and are 

prepared using uniform accounting policies for like transactions and other events in similar circumstances. All 

signifi cant intragroup balances and transactions are eliminated on consolidation. Subsidiaries are consolidated 

from the date the reporting entity obtains control of the investee. They are de-consolidated from the date that 

control ceases. Changes in the group’s ownership interest in a subsidiary that do not result in the loss of control 

are accounted for within equity as transactions with owners in their capacity as owners.

 The carrying amounts of the Group’s and non-controlling interests are adjusted to refl ect the changes in their 

relative interests in the subsidiary. When the Group loses control of a subsidiary it derecognises the assets and 

liabilities and related equity components of the former subsidiary. Any gain or loss is recognised in profi t or loss. 

Any investment retained in the former subsidiary is measured at fair value at the date when control is lost and 

is subsequently accounted as equity investments fi nancial assets in accordance with the fi nancial reporting 

standard on fi nancial instruments.

 The Company’s separate fi nancial statements have been prepared on the same basis, and as permitted by the 

Companies Act 1967, the Company’s separate statement of profi t or loss and other comprehensive income is 

not presented.

2. Material accounting policy information and other explanatory information

 2A. Material accounting policy information

  Foreign currency transactions

  The functional currency is the Singapore dollar as it refl ects the primary economic environment in 

which the entity operates. Transactions in foreign currencies are recorded in the functional currency at 

the rates ruling at the dates of the transactions. At each end of the reporting year, recorded monetary 

balances and balances measured at fair value that are denominated in non-functional currencies 

are reported at the rates ruling at the end of the reporting year and fair value measurement dates 

respectively. All realised and unrealised exchange adjustment gains and losses are dealt with in profi t 

or loss except when a gain or loss on a non-monetary item is recognised in other comprehensive 

income, any exchange component of that gain or loss is recognised in other comprehensive income. The 

presentation is in the functional currency.

  Translation of fi nancial statements of other entities

  Each entity determines the appropriate functional currency as it reflects the primary economic 

environment in which the relevant reporting entity operates. In translating the fi nancial statements of 

such a reporting entity for incorporation in the combined fi nancial statements in the presentation 

currency the assets and liabilities denominated in other currencies are translated at end of the reporting 

year rates of exchange and income and expense items for each statement presenting profi t or loss and 

other comprehensive income are translated at average rates of exchange for the reporting year. The 

resulting translation adjustments (if any) are recognised in other comprehensive income and accumulated 

in a separate component of equity until the disposal of that relevant reporting entity.
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2. Material accounting policy information and other explanatory information (Continued)

 2A. Material accounting policy information (Continued)

  Fair value measurement

  The fair value is the price that would be received to sell an asset or paid to transfer a liability in an 

orderly transaction between market participants at the measurement date. When measuring the fair 

value of an asset or a liability, market observable data to the extent possible is used. If the fair value 

of an asset or a liability is not directly observable, an estimate is made using valuation techniques that 

maximise the use of relevant observable inputs and minimise the use of unobservable inputs (eg by use 

of the market comparable approach that refl ects recent transaction prices for similar items, discounted 

cash fl ow analysis, or option pricing models refi ned to refl ect the issuer’s specifi c circumstances). Inputs 

used are consistent with the characteristics of the asset or liability that market participants would take 

into account. The entity’s intention to hold an asset or to settle or otherwise fulfi l a liability is not taken 

into account as relevant when measuring fair value.

  Fair values are categorised into different levels in a fair value hierarchy based on the degree to which 

the inputs to the measurement are observable and the signifi cance of the inputs to the fair value 

measurement in its entirety: Level 1 fair value measurements are those derived from quoted prices 

(unadjusted) in active markets for identical assets or liabilities. Level 2 fair value measurements are those 

derived from inputs other than quoted prices included within Level 1 that are observable for the asset or 

liability, either directly (ie as prices) or indirectly (ie derived from prices). Level 3 fair value measurements 

are those derived from valuation techniques that include inputs for the asset or liability that are not 

based on observable market data (unobservable inputs). Transfers between levels of the fair value 

hierarchy are recognised at the end of the reporting period during which the change occurred.

  The carrying values of current fi nancial instruments approximate their fair values due to the short-term 

maturity of these instruments and the disclosures of fair value are not made when the carrying amount 

of current fi nancial instruments is a reasonable approximation of the fair value. The fair values of non-

current fi nancial instruments may not be disclosed separately unless there are material differences at 

the end of the reporting year and in the event the fair values are disclosed in the relevant notes to the 

fi nancial statements. The recurring measurements are made at each reporting year end date.

  Revenue and income recognition

  General - Revenue is recognised at an amount that refl ects the consideration to which the entity expects 

to be entitled in exchange for transferring goods or services to a customer (which excludes estimates 

of variable consideration that are subject to constraints), net of any related taxes and excluding any 

amounts collected on behalf of third parties. An asset (goods or services) is transferred when or as the 

customer obtains control of that asset. As a practical expedient the effects of any signifi cant fi nancing 

component is not adjusted if the payment for the good or service will be within one year.

  Sale of goods - Revenue from sale of mechanism and microshaft products is recognised at a point 

in time when the performance obligation is satisfi ed by transferring a promised good to the customer. 

Control of the goods is transferred to the customer, generally on delivery of the goods (in this respect, 

incoterms are considered).

  Services – Revenue from product assembly services involved assembling of parts and material, 

packaging and labelling are recognised when the entity satisfi es the performance obligation at a point in 

time generally when the signifi cant acts have been completed and when transfer of control occurs. For 

services that are not material transactions revenue is recognised as the services are provided.
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2. Material accounting policy information and other explanatory information (Continued)

 2A. Material accounting policy information (Continued)

  Employee benefi ts

  Contributions to a defi ned contribution retirement benefi t plan are recorded as an expense as they fall 

due. The entity’s legal or constructive obligation is limited to the amount that it is obligated to contribute 

for the Singapore employees to an independently administered fund (such as the Central Provident Fund 

in Singapore, a government managed defi ned contribution retirement benefi t plan). Certain subsidiaries 

overseas have defi ned contribution retirement benefi t plans in which employees are entitled to join upon 

fulfi lling certain conditions. The assets of the fund may or may not be held separately from those of the 

reporting entity in an independently administered fund. The entity contributes a fi xed percentage of the 

salary of each participating employee.

  For employee leave entitlement the expected cost of short-term employee benefi ts in the form of 

compensated absences is recognised in the case of accumulating compensated absences, when the 

employees render service that increases their entitlement to future compensated absences; and in the 

case of non-accumulating compensated absences, when the absences occur. A liability for bonuses is 

recognised where the entity is contractually obliged or where there is constructive obligation based on 

past practice.

  Certain component of the reporting entity operates a defi ned benefi t plan for qualifying employees of the 

components in Indonesia. The net obligation in respect of defi ned employee benefi t plans is calculated 

separately for each plan by estimating the amount of future benefi ts that employees have earned in the 

current and prior periods, discounting that amount, and deducting the fair value of any plan assets. 

The calculation of defi ned benefi t obligations is performed annually by a qualifi ed actuary. When the 

calculation results in a potential asset for the Group, the recognised asset is limited to the present value 

of economic benefi ts available in the form of any future refunds from the plan, or reductions in future 

contributions to the plan. To calculate the present value of economic benefi ts, consideration is given to 

any applicable minimum funding requirements. The scheme is constituted as a trust and the assets are 

kept separate from those of the reporting entity.

  Employee benefi ts

  The plan exposes the reporting entity to actuarial risks, in particular: (a) Salary risk: any increase in 

the plan participants’ salary will increase the plan’s liability. (b) Longevity risk: any increase in the plan 

participants’ life expectancy will increase the plan’s liability. (c) Investment risk: if the actual return on 

plan assets is below the discount rate used in calculating the defi ned benefi t plan liability, a plan defi cit 

will arise; however, the composition of plan assets is balanced enough not to expose the reporting entity 

to signifi cant concentrations of investment risk. (d) Interest rate risk: a decrease in the bond interest rate 

will increase the plan liability (however, this is partially counterbalanced by an increase in the return on 

the plan’s debt investments).

  Share-based compensation

  For the equity-settled share-based compensation transactions, the fair value of the employee services 

received in exchange for the grant of the options is recognised as an expense. The total amount to be 

expensed on a straight-line basis over the vesting period is measured by reference to the fair value of 

the options granted ignoring the effect of non-market conditions such as profi tability and sales growth 

targets. Non-market vesting conditions are included in assumptions about the number of options that are 

expected to become exercisable. The fair value is measured using a relevant option pricing model. The 

expected lives used in the model are adjusted, based on management’s best estimate, for the effects of 

non-transferability, exercise restrictions and behavioural considerations.
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2. Material accounting policy information and other explanatory information (Continued)

 2A. Material accounting policy information (Continued)

  Share-based compensation (Continued)

  At each end of the reporting year, a revision is made of the number of options that are expected to 

become exercisable. It recognises the impact of the revision of original estimates, if any, in profi t or 

loss with a corresponding adjustment to equity. The proceeds received net of any directly attributable 

transaction costs are credited to share capital when the options are exercised. Cancellations of grants of 

equity instruments during the vesting period (other than a grant cancelled by forfeiture when the vesting 

conditions are not satisfi ed) are accounted for as an acceleration of vesting, therefore any amount 

unrecognised that would otherwise have been charged is recognised immediately in profi t or loss.

  Income tax

  The income taxes are accounted using the asset and liability method that requires the recognition of 

taxes payable or refundable for the current year and deferred tax liabilities and assets for the future 

tax consequence of events that have been recognised in the fi nancial statements or tax returns. The 

measurements of current and deferred tax liabilities and assets are based on provisions of the enacted 

or substantially enacted tax laws; the effects of future changes in tax laws or rates are not anticipated. 

Tax expense (tax income) is the aggregate amount included in the determination of profi t or loss for the 

reporting year in respect of current tax and deferred tax. For items recognised outside profi t or loss the 

current tax and deferred tax are recognised (a) in other comprehensive income if the tax is related to an 

item recognised in other comprehensive income and (b) directly in equity if the tax is related to an item 

recognised directly in equity. Deferred tax assets and liabilities are offset when they relate to income 

taxes levied by the same income tax authority. The carrying amount of deferred tax assets is reviewed 

at each end of the reporting year and is reduced, if necessary, by the amount of any tax benefi ts that, 

based on available evidence, are not expected to be realised.

  A deferred tax amount is recognised for all temporary differences, unless the deferred tax amount arises 

from the initial recognition of an asset or liability in a transaction which (i) is not a business combination; 

and (ii) at the time of the transaction, affects neither accounting profi t nor taxable profi t (tax loss).

  A deferred tax liability or asset is recognised for all taxable temporary differences associated with 

investments in subsidiaries and associates except where the reporting entity is able to control the 

timing of the reversal of the taxable temporary difference and it is probable that the taxable temporary 

difference will not reverse in the foreseeable future or for deductible temporary differences, they will not 

reverse in the foreseeable future and they cannot be utilised against taxable profi ts.

  Property, plant and equipment

  Property, plant and equipment are carried at cost on initial recognition and after initial recognition at cost 

less any accumulated depreciation and any accumulated impairment losses. Depreciation is provided 

on a straight-line method to allocate the gross carrying amounts of the assets less their residual values 

over their estimated useful lives of each part of an item of these assets (or, for certain leased assets, the 

shorter lease term). An asset is depreciated when it is available for use until it is derecognised even if 

during that period the item is idle.

  Right-of-use assets

  The right-of-use assets are accounted and presented as if they were owned such as property plant and 

equipment.
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2. Material accounting policy information and other explanatory information (Continued)

 2A. Material accounting policy information (Continued)

  Land use rights

  Land use rights under operating leases are initially stated at cost. Following initial recognition, land 

use rights are measured and carried at cost less accumulated amortisation. The land use rights are 

amortised on a straight-line basis over the lease term of 50 years.

  Leases of lessee

  A lease conveys the right to use an asset (the underlying asset) for a period of time in exchange for 

consideration. Where a lease arrangement is identifi ed, a liability to the lessor is recognised as a lease 

obligation calculated at the present value of minimum lease payments. A corresponding right-of-use 

asset is recorded (or included in property, plant and equipment). Lease payments are apportioned 

between fi nance costs and reduction of the lease liability so as to refl ect the interest on the remaining 

balance of the liability. Finance charges are recorded as a fi nance cost. Right-of-use assets are 

depreciated over the shorter of the estimated useful life of the asset and the lease term. Leases with a 

term of 12 months or less and leases for low value are not recorded as a liability and lease payments are 

recognised as an expense in profi t or loss on a straight-line basis over the lease term.

  Subsidiaries

  A subsidiary is an entity including unincorporated and special purpose entity that is controlled by the 

reporting entity and the reporting entity is exposed, or has rights, to variable returns from its involvement 

with the investee and has the ability to affect those returns through its power over the investee. The 

existence and effect of substantive potential voting rights that the reporting entity has the practical 

ability to exercise (that is, substantive rights) are considered when assessing whether the reporting entity 

controls another entity.

  In the reporting entity’s separate fi nancial statements, an investment in a subsidiary is accounted for 

at cost less any allowance for impairment in value. Impairment loss recognised in profi t or loss for a 

subsidiary is reversed only if there has been a change in the estimates used to determine the asset’s 

recoverable amount since the last impairment loss was recognised. The carrying value and the net 

book value of the investment in a subsidiary are not necessarily indicative of the amount that would be 

realised in a current market exchange.

  Associates

  An associate is an entity including an unincorporated entity in which the reporting entity has a signifi cant 

infl uence and that is neither a subsidiary nor a joint arrangement of the reporting entity. Signifi cant 

infl uence is the power to participate in the fi nancial and operating policy decisions of the investee but 

is not control or joint control over those policies. An investment in an associate includes goodwill on 

acquisition, which is accounted for in accordance with the fi nancial reporting standard on business 

combinations.

  In the company’s separate fi nancial statements, an investment in an associate is accounted for at cost 

less any allowance for impairment in value. Impairment loss recognised in profi t or loss for an associate 

is reversed only if there has been a change in the estimates used to determine the asset’s recoverable 

amount since the last impairment loss was recognised.

  The carrying value and the net book value of an investment in the associate are not necessarily 

indicative of the amounts that would be realised in a current market exchange.
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2. Material accounting policy information and other explanatory information (Continued)

 2A. Material accounting policy information (Continued)

  Associates (Continued)

  In the consolidated fi nancial statements, the accounting for investments in an associate is on the equity 

method. Under the equity method the investment is initially recognised at cost and adjusted thereafter 

for the post-acquisition change in the investor’s share of the investee’s net assets. The carrying value 

and the net book value of the investment in the associate are not necessarily indicative of the amounts 

that would be realised in a current market exchange. The investor’s profi t or loss includes its share of 

the investee’s profi t or loss and the investor’s other comprehensive income includes its share of the 

investee’s other comprehensive income. Accounting policies of associates are changed where necessary 

to ensure consistency with the policies adopted by the reporting entity.

  Non-controlling interest 

  Non-controlling interests refl ect the portion of the profi t or loss and net assets of a subsidiary attributable 

to equity interests that are not owned, directly or indirectly through subsidiaries, by the group. Losses 

applicable to the non-controlling interest in a subsidiary are allocated to the non-controlling interest 

even if these losses cause the non-controlling interest to have a debit balance. Remeasurements of non-

controlling interests are based on a proportionate amount of the net assets of the subsidiary.

  Goodwill

  Goodwill is an asset representing the future economic benefi ts arising from other assets acquired in 

a business combination that are not individually identifi ed and separately recognised. Goodwill is 

recognised as of the acquisition date measured as the excess of (a) over (b); (a) being the aggregate of: 

(i) the consideration transferred which generally requires acquisition-date fair value; (ii) the amount of any 

non-controlling interest in the acquiree measured in accordance with the fi nancial reporting standard on 

business combinations (measured either at fair value or as the non-controlling interest’s proportionate 

share of the acquiree’s net identifi able assets); and (iii) in a business combination achieved in stages, the 

acquisition-date fair value of the acquirer’s previously held equity interest in the acquiree; and (b) being 

the net of the acquisition-date amounts of the identifi able assets acquired and the liabilities assumed 

measured in accordance with the fi nancial reporting standard on business combinations.

  Intangible assets other than goodwill

  An identifi able non-monetary asset without physical substance is recognised as an intangible asset at 

acquisition cost if it is probable that the expected future economic benefi ts that are attributable to the 

asset will fl ow to the entity and the cost of the asset can be measured reliably. An intangible asset is 

regarded as having an indefi nite useful life when, based on an analysis of all of the relevant factors, there 

is no foreseeable limit to the period over which the asset is expected to generate net cash infl ows for 

the reporting entity. After initial recognition, an intangible asset with indefi nite useful life is carried at cost 

less any accumulated impairment losses. Irrespective of whether there is any indication of impairment, 

an annual impairment test is performed at about the same time every year on an intangible with an 

indefi nite useful life and an intangible asset not yet available for use.

  Inventories

  Inventories are stated at the lower of cost and net realisable value. Cost is determined using the fi rst-

in, fi rst-out method. Costs include all costs of purchase, cost of conversion and other costs incurred 

in bringing the inventories to their present location and condition. In the case of work-in-progress 

and manufactured products, costs include materials, direct labour and an appropriate proportion 

of production overhead expenditure. Net realisable value is the estimated selling price at which the 

inventories can be realised in the normal course of business after allowing for the costs of completion 

and costs of realisation. Allowance is made for obsolete, slow moving and defective inventories.
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2. Material accounting policy information and other explanatory information (Continued)

 2A. Material accounting policy information (Continued)

  Carrying amounts of non-fi nancial assets

  The carrying amounts of the non-current non-fi nancial assets are reviewed at each reporting date 

to determine whether there is any indication of impairment. If any such indication exists, the asset’s 

recoverable amount is estimated. An impairment loss is recognised in the statement of profi t or loss 

whenever the carrying amount of an asset or its cash-generating unit exceeds its recoverable amount.

  Financial instruments

  Recognition and derecognition of fi nancial instruments:

  A fi nancial asset or a fi nancial liability is recognised when, and only when, the entity becomes party 

to the contractual provisions of the instrument. All other fi nancial instruments (including regular-way 

purchases and sales of fi nancial assets) are recognised and derecognised, as applicable, using trade 

date accounting or settlement date accounting. A fi nancial asset is derecognised when the contractual 

rights to the cash fl ows from the fi nancial asset expire or it transfers the rights to receive the contractual 

cash fl ows in a transaction in which substantially all of the risks and rewards of ownership of the 

fi nancial asset are transferred or in which the entity neither transfers nor retains substantially all of the 

risks and rewards of ownership and it does not retain control of the fi nancial asset. A fi nancial liability is 

removed from the statement of fi nancial position when, and only when, it is extinguished, that is, when 

the obligation specifi ed in the contract is discharged or cancelled or expires. At initial recognition the 

fi nancial asset or fi nancial liability is measured at its fair value plus or minus, in the case of a fi nancial 

asset or fi nancial liability not at fair value through profi t or loss, transaction costs that are directly 

attributable to the acquisition or issue of the fi nancial asset or fi nancial liability.

  Classifi cation of fi nancial assets and fi nancial liabilities and subsequent measurement:

  The fi nancial reporting standard on fi nancial instruments requires the certain classifi cation of fi nancial 

assets and fi nancial liabilities. At the end of the reporting year, the reporting entity had the following 

classes:

   Financial asset classifi ed as measured at amortised cost: A fi nancial asset is measured at 

amortised cost if it meets both of the following conditions and is not designated as at fair value 

through profi t or loss (“FVTPL”), that is (a) the asset is held within a business model whose 

objective is to hold assets to collect contractual cash fl ows; and (b) the contractual terms of the 

fi nancial asset give rise on specifi ed dates to cash fl ows that are solely payments of principal and 

interest on the principal amount outstanding. Typically trade and other receivables, bank and cash 

balances are in this class.

   Financial liabilities are categorised as at fair value through profi t or loss (“FVTPL”) in either of the 

following circumstances: (1) the liabilities are managed, evaluated and reported internally on a fair 

value basis; or (2) the designation eliminates or signifi cantly reduces an accounting mismatch that 

would otherwise arise. All other fi nancial liabilities are carried at amortised cost using the effective 

interest method. Reclassifi cation of any fi nancial liability is not permitted.

  Cash and cash equivalents

  For the statement of cash fl ows, cash and cash equivalents includes cash and cash equivalents less 

cash subject to restriction and bank overdrafts payable on demand that form an integral part of cash 

management. Cash equivalents are short-term (three months or less), highly liquid investments that are 

readily convertible to known amounts of cash and which are subject to an insignifi cant risk of changes in 

value.

  Cash fl ows are reported using the indirect method, whereby profi t or loss is adjusted for the effects 

of transactions of a non-cash nature, and items of income or expense associated with investing or 

fi nancing cash fl ows.
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2. Material accounting policy information and other explanatory information (Continued)

 2A. Material accounting policy information (Continued)

  Other specifi c material accounting policy information and other explanatory information

  These are disclosed at the relevant Notes to the fi nancial statements.

 2B. Judgements, assumptions and estimation uncertainties

  Disclosures on material information about the assumptions management made about the future, and 

other major sources of estimation uncertainty at the end of the reporting year, that have a signifi cant 

risk of resulting in a material adjustment to the carrying amounts of assets and liabilities within the next 

fi nancial year are discussed below or in the in the corresponding Notes to these fi nancial statements. 

These estimates and assumptions are periodically monitored to ensure they incorporate all relevant 

information available at the date when fi nancial statements are prepared. However, this does not prevent 

actual fi gures differing from estimates.

  Assessing expected credit loss allowance on trade receivables:

  The assessment of the expected credit losses (ECL) requires a degree of estimation and judgement. 

In measuring the expected credit losses, management considers all reasonable and supportable 

information such as the reporting entity’s past experience at collecting receipts, any increase in 

the number of delayed receipts in the portfolio past the average credit period, and forward-looking 

information such as forecasts of future economic conditions. The carrying amounts might change 

materially within the next reporting year but these changes may not arise from assumptions or other 

sources of estimation uncertainty at the end of the reporting year.

  The carrying amount is disclosed in the Note 21 to the fi nancial statements.

  Assessing loss allowance on inventories:

  The assessment of the allowance for impairment loss on inventories requires a degree of estimation 

and judgement. The level of the loss allowance is assessed by taking into account the recent sales 

experience, the ageing of inventories, other factors that affect inventory obsolescence and subsequent 

events. Possible changes in these estimates could result in revisions to the stated value of the 

inventories.

  The carrying amounts of inventories at the end of the reporting year is disclosed in the Note 19 to the 

fi nancial statements.

  Assessing the impairment of goodwill:

  The amount of goodwill is tested annually for impairment. This annual impairment test is material and the 

process is complex and highly judgmental and is based on assumptions that are affected by expected 

future market or economic conditions. As a result, judgement is required in evaluating the assumptions 

and methodologies used by management, in particular those relating to the forecasted revenue growth 

and profi t margins. The disclosures about goodwill are included in the Note 16. Small changes in the 

key assumptions used could give rise to an impairment of the goodwill balance in the future. Actual 

outcomes could vary from these estimates.
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2. Material accounting policy information and other explanatory information (Continued)

 2B. Judgements, assumptions and estimation uncertainties (Continued)

  Assessment of impairment of non-fi nancial assets of the Electric Vehicle (“EV”) segment (a cash 

generating unit)

  The Group assesses whether there are any indicators of impairment for all non-fi nancial assets at each 

reporting date. If any such indication exists, the Group shall estimate the recoverable amount of the 

asset.   The estimation of the recoverable amount is a complex and highly judgmental process and is 

based on assumptions that are affected by expected future market or economic conditions. As a result, 

judgement is required in evaluating the assumptions and methodologies used by management, in 

particular those relating to the forecasted revenue growth and profi t margins. The disclosures about non-

fi nancial assets are included in the Note 12, 13 and 19.   Small changes in the key assumptions used 

could give rise to an impairment of the balances in the future. Actual outcomes could vary from these 

estimates.

  The key assumptions used in the above estimations for the reporting year are as follows:

Group
2025 2024

CGU – Electric vehicle Discounted cash fl ow method:

Estimated discount rates using pre-tax rates that refl ect current market 

assessments at the risks specifi c to the CGUs.

50.00% to 
60.00%

50.00% to 

60.00%

Growth rates based on industry growth forecasts for revenue and not 

exceeding the average long-term growth rate for the relevant markets. 114% 120%

Cash fl ow forecasts derived from the most recent fi nancial budgets and 

plans approved by management. 5 years 5 years

Terminal growth rate 1.5% 1.9%

  The value in use is a recurring fair value measurement (Level 3). The quantitative information about 

the value in use measurement using signifi cant unobservable inputs for the cash generating unit are 

consistent with those used for the measurement last performed.

3. Related party relationships and transactions

 The fi nancial reporting standard on related party disclosures requires the reporting entity to disclose: (a) related 

party relationships, transactions and outstanding balances, including commitments, including (b) relationships 

between parents and subsidiaries irrespective of whether there have been transactions between those related 

parties. A party is related to a party if the party controls, or is controlled by, or can signifi cantly infl uence or is 

signifi cantly infl uenced by the other party.

 3A. Related party transactions and balances

  There are transactions and arrangements between the reporting entity and related parties, the effects 

of these on the basis determined between the parties are refl ected in these fi nancial statements. The 

related party balances and transfer of resources, services or obligations if any are unsecured, without 

fi xed repayment terms and interest or charge unless stated otherwise.

  Intragroup transactions and balances that have been eliminated in these consolidated financial 

statements as related party transactions and balances in the fi nancial statements. In addition to the 

information disclosed elsewhere in the notes to the fi nancial statements, the transactions with other 

related parties were not material and are not disclosed.
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3. Related party relationships and transactions (Continued)

 3B. Key management compensation

Group
2025 
$’000

2024 

$’000

Directors’ fees 116 107

Salaries and other short-term employee benefi ts 1,594 2,071

Post-employment benefi ts 105 141

Other long-term benefi ts – 13

1,815 2,332

  Further information about the remuneration of individual directors is provided in the report on corporate 

governance. Key management personnel include the directors and those persons having authority and 

responsibility for planning, directing and controlling the activities of the entity, directly or indirectly.

 3C. Loan from a director

  Mr Sydney Yeung, the Chief Executive Offi cer and Executive Director of the Company (the “Undertaking 

Shareholder”) has extended a loan of $1,900,000 with an interest of 7% per annum to the Company (the 

“Shareholder’s Loan”).

  Pursuant to the deed of undertaking dated 23 October 2024 provided by the Undertaking Shareholder to 

the Company in connection with the Rights Issue, the Undertaking Shareholder has applied and set off 

the aggregate Rights Shares subscription amount of $1,115,402 against part of the outstanding amount 

under the Shareholder’s Loan (Note 25D).

  The balance amount was settled during the fi nancial year (Note 27).

 3D. Other receivables from and other payables to related parties

  The trade transactions and the related receivables and payables balances arising from sales and 

purchases of goods and services are disclosed elsewhere in the notes to the fi nancial statements.

  Intragroup transactions and balances that have been eliminated in these consolidated financial 

statements are not disclosed.

  The other receivables from and other payables to related parties disclosed in Notes 21 and 27 

respectively are unsecured, non-interest bearing and repayable on demand. The transactions were not 

material and are not disclosed.
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4. Financial information by operating segments

 The Group discloses fi nancial and descriptive information about its consolidated reportable segments. 

Reportable segments are operating segments or aggregations of operating segments that meet specifi ed 

criteria. Operating segments are components about which separate fi nancial information is available that is 

evaluated regularly by the chief operating decision maker to allocate resources and in assessing performance. 

Generally, fi nancial information on segments is reported on the same basis as is used internally for evaluating 

operating segment performance and deciding how to allocate resources to operating segments. Disclosure of 

information about operating segments, products and services, the geographical areas, and the major customers 

are made as required by the fi nancial reporting standard on operating segments. This disclosure standard has 

no impact on the reported fi nancial performance or fi nancial position of the reporting entity.

 4A. Information about reportable segment profi t or loss, assets and liabilities

  For management purposes the reporting entity is organised into major strategic operating segments that 

offer different products and services. Such a structural organisation is determined by the nature of risks 

and returns associated with each business segment and it defi nes the management structure as well 

as the internal reporting system. It represents the basis on which the management reports the primary 

segment information that is available and that is evaluated regularly by the board of directors (who are 

identifi ed as the chief operating decision makers) in deciding how to allocate resources and in assessing 

the performance. They are managed separately because each business requires different strategies.

  The Group’s reportable segments are organised on a regional basis into three main operating 

businesses, namely:

  1) Mechanisms division

  2) Microshafts division

  3) Electric vehicle division

  Mechanisms division provides advanced production technology to multi-national manufacturers in the 

fi eld of home and car audio entertainment, communication, computer and offi ce automation industries 

and medical industries.

  Microshafts division concentrates on the manufacturing of high precision shafts.

  Electric vehicle division concentrates on design, manufacture and distribution of electronic vehicles 

including spare parts.

  Unallocated segment includes marketing and provision of sales support services.

  Inter-segment sales are measured on the basis that the entity actually used to price the transfers. 

Internal transfer pricing policies of the reporting entity are as far as practicable based on market prices. 

The accounting policies of the operating segments are the same as those used by the reporting entity.

  Management monitors the operating results of its business units separately for the purpose of making 

decisions about resource allocation and performance assessment. Segment performance is evaluated 

based on operating profi t or loss which in certain respects, as explained in the table below, is measured 

differently from operating profi t or loss in the consolidated fi nancial statements. Group fi nancing 

(including fi nance costs) and income taxes are managed on a group basis and are not allocated to 

operating segments.
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4. Financial information by operating segments (Continued)

 4A. Information about reportable segment profi t or loss, assets and liabilities

Mechanisms Microshafts

Electric 

vehicle

Unallocated 

segment Eliminations Group

$’000 $’000 $’000 $’000 $’000 $’000

Continuing operations 
2025

Revenue by segment
External customers 141,638 16,783 46 – – 158,467

Intersegment revenues 23,594 2,171 – 180 (25,945) –

165,232 18,954 46 180 (25,945) 158,467

Results:
Operating profi t / (loss) 1,318 (383) (7,617) (1,108) 1,241 (6,549)

Interest income 65

Finance costs (687)

Loss before tax from 

continuing operations (7,171)

Income tax expense (681)

Loss from continuing 

operations (7,852)

Segment assets and 
liabilities

Segment assets 43,793 15,453 1,861 164 – 61,271

Total assets 61,271

Segment liabilities 32,493 4,594 1,931 342 – 39,360

Total liabilities 39,360

Other segment 
information

Addition to property, 

plant and equipment 932 801 53 – – 1,786

Addition to intangible 

assets – 11 275 – – 286

Depreciation and 

amortisation (5,153) (942) (1,060) – – (7,155)

Impairment of EV 

segment assets – – (4,002) – – (4,002)
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4. Financial information by operating segments (Continued)

 4A. Information about reportable segment profi t or loss, assets and liabilities (Continued)

Mechanisms Microshafts

Electric 

vehicle

Unallocated 

segment Eliminations Group

$’000 $’000 $’000 $’000 $’000 $’000

Continuing operations 
2024

Revenue by segment
External customers 82,578 17,276 24 – – 99,878

Intersegment revenues 16,705 2,165 447 180 (19,497) –

99,283 19,441 471 180 (19,497) 99,878

Results:
Operating (loss) / profi t (5,768) (814) (11,788) (1,206) 5,179 (14,397)

Interest income 128

Finance costs (2,044)

Loss before tax from 

continuing operations (16,313)

Income tax expense (308)

Loss from continuing 

operations (16,621)

Segment assets and 
liabilities

Segment assets 58,392 18,627 7,217 6,114 – 90,350

Total assets 90,350

Segment liabilities 50,275 4,588 2,203 2,338 – 59,404

Total liabilities 59,404

Other segment 
information

Addition to property, 

plant and equipment 1,869 127 262 – – 2,258

Addition to intangible 

assets – – 426 – – 426

Depreciation and 

amortisation (5,301) (1,101) (830) (2) – (7,234)

Expected credit losses (83) – (907) (5) – (995)

Impairment loss of 

goodwill – – (6,395) – – (6,395)
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4. Financial information by operating segments (Continued)

 4B. Geographical information

Segments Mechanisms Microshafts Electric vehicle Total
2025 2024 2025 2024 2025 2024 2025 2024

$’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000

Primary geographical markets

Indonesia 58,506 67,299 458 816 – – 58,964 68,115

China – 33 7,363 7,185 – – 7,363 7,218

Singapore 10,032 11,050 827 847 – – 10,859 11,897

Italy – – 1,419 1,401 – – 1,419 1,401

Germany – – 1,174 1,121 – – 1,174 1,121

Malaysia 72 47 1,433 1,577 – – 1,505 1,624

Japan 711 773 121 115 – – 832 888

United State of America 63,364 – 580 – – – 63,944 –

Thailand 126 – 369 338 46 24 541 362

Hong Kong 5,987 – 76 – – – 6,063 –

Others 2,840 3,365 2,963 3,887 – – 5,803 7,252

141,368 82,567 16,783 17,287 46 24 158,467 99,878

Type of goods or services

Sale of goods 78,195 74,342 16,783 17,278 46 24 95,024 91,644

Services rendered 63,443 8,225 – 9 – – 63,443 8,234

141,638 82,567 16,783 17,287 46 24 158,467 99,878

  Revenue is attributed to countries on the basis of the customer’s location, irrespective of the origin of the 

goods and services.

Non-current assets
Additions to non-current 

assets
2025 2024 2025 2024

$’000 $’000 $’000 $’000

Primary geographical markets:

Singapore 4,258 13,264 593 127

Indonesia 18,675 18,272 788 1,869

China 4,778 5,286 397 262

Thailand 806 562 8 –

28,517 37,384 1,786 2,258

  The non-current assets are analysed by the geographical area in which the assets are located.
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4. Financial information by operating segments (Continued)

 4C. Information about major customers

Group
2025

 $’000
2024 

$’000

Top 1 customer in more than one segment 63,273 64,523

Top 2 customers in more than one segment 117,648 70,412

Top 3 customers in more than one segment 122,679 73,436

5. Revenue

Group
2025 
$’000

2024 

$’000

Sale of goods 95,024 91,644

Services rendered 63,443 8,234

158,467 99,878

 The revenue from sale of goods and services rendered are recognised based on point in time. The customers 

are retailers and wholesalers. A large portion of the goods is exported.

 The contracts are less than 12 months.

6. Other income and gains and (other losses)

Group
2025 
$’000

2024 

$’000

Expected credit loss allowance on trade receivables – (995)

Foreign exchange translation (losses) / gains (408) 33

Government grants 84 284

Interest income 65 128

Income from disposal of scrap materials 209 60

Impairment loss of goodwill – (6,395)

Impairment allowance on intangible asset (3,006) –

Impairment allowance on inventories (482) –

Impairment allowance on property, plant and equipment (514) –

Write back of allowance on trade receivable 334 –

Other non-fi nancial assets written off – (534)

Other gains 65 430

Net (3,653) (6,989)

Presented in profi t or loss as:

Other income and gains 757 935

Other losses (4,410) (7,924)

Net (3,653) (6,989)
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7. Finance costs

Group
2025 
$’000

2024 

$’000

Interest expense 470 1,805

Interest on lease liabilities 217 239

Total fi nance costs 687 2,044

8. Employee benefi ts expense

Group
2025 
$’000

2024 

$’000

Short term employee benefi ts expense 22,254 20,165

Contributions to defi ned contribution plan 2,195 2,429

Defi ned benefi ts plan 237 250

Employee share options expense – 13

Other benefi ts 1,092 525

Total employee benefi ts expense 25,778 23,382

Allocation of the employee benefi ts expense:

Cost of sales (Note 9) 16,723 14,595

Distribution costs (Note 9) 6,426 6,534

Administrative expenses (Note 9) 2,629 2,253

Total 25,778 23,382

9. Items in profi t or loss

 In addition to the profi t and loss line items disclosed elsewhere in the Notes to the fi nancial statements, these 

items include the following expenses:

Group
2025 

$’000
2024 

$’000

Cost of sales includes the following:

Costs of inventories expensed 111,610 65,522

Employee benefi ts expense (Note 8) 16,273 14,595

Group
2025 

$’000
2024 

$’000

Distribution costs include the following:

Employee benefi ts expense (Note 8) 6,426 6,534
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9. Items in profi t or loss (Continued)

Group
2025 
$’000

2024 

$’000

Administrative expenses include the following:

Employee benefi ts expense (Note 8) 2,629 2,253

Audit fees to the independent auditor of the company 210 219

Audit fees to the other independent auditors – network fi rms 59 60

Professional fees 318 390

10. Income tax

 10A. Components of tax expense recognised in profi t or loss include

Group
2025 
$’000

2024 

$’000

Current tax expense:

Current tax expense 504 552

Over adjustments in respect of prior periods – (31)

Sub-total 504 521

Deferred tax expense / (income):

Deferred tax expense / (income) 177 (109)

Over adjustments in respect of prior periods – (104)

Subtotal 177 (213)

Total income tax expense 681 308

  The income tax in profi t or loss varied from the amount of income tax amount determined by applying 

the Singapore income tax rate of 17% (2024: 17%) to loss before income tax as a result of the following 

differences:

Group
2025 
$’000

2024 

$’000

Loss before tax (7,171) (16,313)

Income tax income at the above rate (1,219) (2,773)

Not deductible items 1,424 2,575

Effects of different tax rates in different countries 68 235

Withholding tax – 49

Stepped income exemption (10) (35)

Over adjustments to tax in respect of previous years – (135)

Deferred tax assets not recognised 378 678

Others 40 (286)

Total income tax expense 681 308

  There are no income tax consequences of dividends to owners of the Company.
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10. Income tax (Continued)

 10B. Deferred tax expense / (income) recognised in profi t or loss

Group
2025 
$’000

2024 

$’000

Movements in deferred tax liabilities are as follows:

Balance at beginning of fi nancial year (263) (284)

Deferred tax expense reversed to profi t or loss 21 21

Balance at end of fi nancial year (242) (263)

Movements in deferred tax assets are as follows:

Balance at beginning of the year 792 699

Deferred tax assets (charged) / credit to profi t or loss (198) 88

Foreign exchange adjustments (19) 5

Balance at end of the year 575 792

From deferred tax assets/(liabilities) recognised in profi t or loss:

Balance at beginning of the year 529 415

Provisions (198) –

Deferred tax associated with right-of-use assets – 88

Deferred tax associated with to lease liabilities (19) 5

Other temporary differences 21 21

Net balance at end of the year 333 529

 10C. Deferred tax assets balances in the statement of fi nancial position

  Deferred tax assets recognised are attributable to the following temporary differences:

Group
2025 
$’000

2024 

$’000

Unutilised tax losses 575 792

  Deferred tax assets are attributable to temporary differences arising from unutilised tax losses of 

approximately $2,430,000 (2024: $2,628,000) which are available for set-off against future taxable 

profi ts subject to the agreement by the tax authorities and provisions of tax legislations of the People’s 

Republic of China (the “PRC”). The expiry date for tax losses arising in certain foreign tax jurisdiction is 

as follows:

Group
Year incurred Year of expiry 2025 2024

$’000  $’000

2018 2028 – 98

2019 2029 – 37

2022 2032 1,609 1,870

2023 2033 430 430

2024 2034 193 193

2025 2035 198 –

2,430 2,628
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10. Income tax (Continued)

 10C. Deferred tax assets balances in the statement of fi nancial position (Continued)

  Unrecognised deferred tax assets are attributable to the following:

Group
2025 
$’000

2024 

$’000

At beginning of fi nancial year 1,425 747

Deferred tax assets not recognised during the fi nancial year 378 678

At end of fi nancial year 1,803 1,425

Unrecognised deferred tax assets are attributable to:

Unutilised tax losses 1,803 1,425

  At the end of the fi nancial year, the Group had unutilised tax losses of approximately $10,406,000 (2024: 

$8,210,000) which is available for set-off against future taxable profi ts. These deferred tax assets have 

not been recognised as there is no certainty that there will be suffi cient future taxable profi ts to realise 

these future benefi ts. The realisation of the future income tax benefi ts from unutilised tax loss is available 

for an unlimited future period and subject to the conditions imposed by law including the retention of 

majority shareholders.

 10D. Deferred tax liabilities in the statement of fi nancial position

  

Group
2025 
$’000

2024 

$’000

Withholding tax 20 32

Other temporary differences 222 231

242 263

  As at 31 December 2025, total unremitted earnings of certain subsidiaries in the PRC and Indonesia 

amounted to approximately $20,079,000 (2024: $16,475,000). Management estimates that unremitted 

earnings of $393,000 (2024: $639,000) will be distributed as dividends in the foreseeable future. As at 31 

December 2025, a deferred tax liability of approximately $20,000 (2024: $32,000) was recognised on the 

withholding tax that would be payable.

  No deferred tax liabilities have been recognised for the withholding tax that would be payable on the 

unremitted earnings of certain subsidiaries, as the management does not expect the subsidiaries 

to distribute its earnings in the foreseeable future. Unremitted earnings of these subsidiaries totalled 

$19,686,000 (2024: $15,836,000) as at 31 December 2025.
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11. Loss per share

 The following table illustrates the numerators and denominators used to calculate basic and diluted losses per 

share of no-par value:

Group
2025 
$’000

2024 

$’000

Loss for the year attributable to owners of the parent, net of tax 7,768 15,764

Number of shares
2025 
‘000

2024 

‘000

Weighted average number of equity shares 1,066,863 817,781

 The weighted average number of equity shares refers to shares in circulation during the reporting year, adjusted 

for the rights issuance disclosed in Note 25D. For the calculation of basic and diluted earnings per share, the 

number of ordinary shares and potential ordinary shares are adjusted retrospectively for all periods to refl ect the 

bonus elements in the rights issue undertaken and completed by the Group during the reporting year.

 The diluted loss per share for the fi nancial years ended 31 December 2025 and 2024 are the same as the basic 

loss per share as the potential ordinary shares as disclosed are anti-dilutive because the average market prices 

during the respective periods were below the respective exercise prices.

 Basic loss per share is calculated by dividing loss for the year attributable to the owners of the parent, net of 

tax by the weighted average number of ordinary shares outstanding during each reporting year.

 There is no dilutive effect from the share options as they are anti-dilutive because their conversion to ordinary 

shares would increase earnings per share or decrease loss per share from continuing operations.
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12. Property, plant and equipment

Group

Machinery, 

furniture and 

equipment

Leasehold 

buildings

Leasehold 

improvements

Motor 

vehicles

Tooling in 

progress Total

$’000 $’000 $’000 $’000 $’000 $’000

Cost:

At 1 January 2024 50,081 15,704 8,731 637 333 75,486

Additions 498 – 1,659 5 96 2,258

Written off (508) – (223) – (16) (747)

Reclassifi cations 325 – – – (325) –

Reclassifi cations from ROU 

assets (Note 15) 872 – – – – 872

Foreign exchange 

adjustments 1,294 436 336 21 – 2,087

At 31 December 2024 52,562 16,140 10,503 663 88 79,956

Additions 1,259 – 513 – 14 1,786

Written off (70) – – – – (70)

Reclassifi cations from ROU 

assets (Note 15) 4,539 – – – – 4,539

Foreign exchange 

adjustments (2,585) (815) 696 (36) 32 (2,708)

At 31 December 2025 55,705 15,325 11,712 627 134 83,503

Accumulated depreciation 

and impairment losses:

At 1 January 2024 44,484 1,827 6,007 554 – 52,872

Depreciation for the year 2,494 669 519 34 – 3,716

Written off (502) – (216) – – (718)

Foreign exchange 

adjustments 1,134 39 213 18 – 1,404

At 31 December 2024 47,610 2,535 6,523 606 – 57,274

Depreciation for the year 2,536 723 656 42 – 3,957

Written off (68) – – – – (68)

Reclassifi cation from ROU 

asset (Note 15) 2,270 – – – – 2,270

Impairment 491 – 5 4 14 514

Foreign exchange 

adjustments (2,197) (104) (405) (36) – (2,742)

At 31 December 2025 50,642 3,154 6,779 616 14 61,205

Carrying value:

At 1 January 2024 5,597 13,877 2,724 83 333 22,614

At 31 December 2024 4,952 13,605 3,980 57 88 22,682

At 31 December 2025 5,063 12,171 4,933 11 120 22,298
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12. Property, plant and equipment (Continued)

 The estimated useful lives are as follows:

Machinery, furniture and equipment – 3 to 10 years

Leasehold buildings – 20 years

Leasehold improvements – 5 to 10 years

Motor vehicles – 4 years

Tooling in progress – Not depreciated until the asset is ready for intended use

 Allocation of the depreciation expense:

Group
2025 
$’000

2024 

$’000

Cost of sales 2,480 3,252

Administrative expenses 242 408

Marketing and distribution expenses 1,235 56

Total 3,957 3,716
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13. Intangible assets

Group

Computer 

software

Development 

cost

Intellectual 

properties Total

$’000 $’000 $’000 $’000

Cost:

At 1 January 2024 447 2,032 1,141 3,620

Additions 1 424 1 426

Written off – (6) – (6)

Foreign exchange adjustments 14 83 4 101

At 31 December 2024 462 2,533 1,146 4,141

Additions 11 275 – 286

Reclassifi cation – (183) 183 –

Foreign exchange adjustments (10) (162) 2 (170)

At 31 December 2025 463 2,463 1,331 4,257

Accumulated amortisation and impairment losses:

At 1 January 2024 256 – 195 451

Amortisation for the year 30 136 114 280

Foreign exchange adjustments 8 4 2 14

At 31 December 2024 294 140 311 745

Amortisation for the year 31 200 173 404

Impairment 126 2,044 836 3,006

Foreign exchange adjustments (13) (13) – (26)

At 31 December 2025 438 2,371 1,320 4,129

Net book value:

At 1 January 2024 191 2,032 946 3,169

At 31 December 2024 168 2,393 835 3,396

At 31 December 2025 25 92 11 128

 The amortisation is included in administrative expenses.

 The estimated useful lives are as follows:

Computer software – 3 to 10 years

Intellectual properties – 10 years

Development cost – 3 years 

 For the asset not readily for intended use, no amortisation charged. 

 The development cost pertains to the design, research and development of electric vehicles and battery pack 

technologies.
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14. Land use rights

Group
2025 
$’000

2024 

$’000

Cost

At beginning of the year 1,546 1,535

Foreign exchange adjustments (35) 11

At end of the year 1,511 1,546

Accumulated amortisation

At beginning of the year 482 426

Amortisation for the year 50 51

Foreign exchange adjustments (11) 5

At end of the year 521 482

Carrying value

At beginning of the year 1,064 1,109

At end of the year 990 1,064

 The land use rights relate to a parcel of land located in the People’s Republic of China and have remaining 

tenure of 39 years (2024: 40 years).

15. Right-of-use assets

 The right-of-use assets in the statement of fi nancial position are as follows:

Group

Leasehold 

building, offi ce 

premises and 

warehouse Machinery Total

$’000 $’000 $’000

Carrying value

At 1 January 2024 3,186 9,104 12,290

Additions 510 21 531

Reclassifi ed to property, plant and equipment (Note 12) – (872) (872)

Depreciation for the year (1,224) (1,963) (3,187)

Foreign exchange adjustments 102 279 381

At 31 December 2024 2,574 6,569 9,143

Additions 544 – 544

Lease modifi cation (6) – (6)

Reclassifi ed to property, plant and equipment (Note 12) – (2,269) (2,269)

Depreciation for the year (1,367) (1,377) (2,744)

Foreign exchange adjustments (120) (283) (403)

At 31 December 2025 1,625 2,640 4,265
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15. Right-of-use assets (Continued)

 The estimated useful lives are as follows:

Leasehold building, offi ce premises and warehouse – 1 to 5 years

Machinery – 6 years

 Allocation of the amortisation expense:

Group
2025 
$’000

2024 

$’000

Cost of sales 1,617 1,969

Distribution costs 302 211

Administrative expenses 825 1,007

Total 2,744 3,187

16. Goodwill

Group
2025 
$’000

2024 

$’000

Cost:

Balance at beginning of the year 112 6,507

Impairment loss on goodwill – (6,395)

Balance at end of the year 112 112

 Goodwill is allocated to cash-generating units (“CGU”) for the purpose of impairment testing. Each of those 

CGU represents the Group’s investment by each primary reporting segment as follows.

Group
2025 
$’000

2024 

$’000

Microshafts 112 112

 The Goodwill was tested for impairment at the end of the reporting year.

 On 30 March 2022, a wholly owned subsidiary, Giken Mobility Pte. Ltd., acquired 100% equity interest in 

Edison Motors Co., Ltd (“Edison Motors”) to design and develop electric motorcycles by using Edison Motors’s 

proprietary patented technologies.

 In the previous fi nancial year, due to delay in market development and generating of revenue and profi ts for 

the Electric Vehicle Division (“EV”), there was suffi cient evidence to consider for impairment allowance. The 

management has revised the cash fl ow forecast for the EV cash generating unit. The carrying amount of the 

EV cash generating unit has therefore been reduced to its recoverable amount through recognition of an 

impairment loss against the goodwill of $6,395,000.

 The value in use was measured by a fi rm of independent fi nancial advisers. The key assumptions for the 

value in use calculations are as follows. The value in use is a recurring fair value measurement (Level 3). The 

quantitative information about the value in use measurement using signifi cant unobservable inputs for the CGU 

are consistent with those used for the measurement last performed.
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16. Goodwill (Continued)

 The key assumptions for the value in use calculations are as follows:

Group
2024

Goodwill - EV Segment 

Discounted cash fl ow method:

Estimated discount rates using pre-tax rates that refl ect current market assessments at the 

risks specifi c to the CGUs.

50.00% to 

60.00%

Growth rates based on industry growth forecasts for revenue and not exceeding the average 

long-term growth rate for the relevant markets. 120%

Cash fl ow forecasts derived from the most recent fi nancial budgets and plans approved by 

management. 5 years

Terminal growth rate 1.9%

 The value in use is a recurring fair value measurement (Level 3). The quantitative information about the value in 

use measurement using signifi cant unobservable inputs for the cash generating unit are consistent with those 

used for the measurement last performed.

17. Investments in subsidiaries

Company
2025 
$’000

2024 

$’000

Unquoted equity investment, at cost

At beginning of the year 16,337 16,340

Deemed disposal in a subsidiary* – (3)

At end of the year 16,337 16,337

 * Relates to adjustment for share options granted to subsidiary’s employees.

 Details of the subsidiaries held by the Group are listed below:

Name of subsidiary, principal activities, and 
country of business / incorporation Cost in books of group

Proportion of ownership 
interest by group

2025 
$’000

2024 

$’000

2025 
%

2024 

%

Held by the Company

Giken Sakata (S) Limited (1) 16,337 16,337 100 100

Manufacture and sale of microshafts and other 

precision parts and assembly of mechanisms 

used in computers and a range of electronic 

products

(Singapore)
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17. Investments in subsidiaries (Continued)

Name of subsidiary, principal activities, and
country of business / incorporation

Proportion of ownership 
interest by group

2025 2024 

% %

Held by Giken Sakata (S) Limited

Changzhou Giken Precision Co., Ltd.(3)

Manufacture and sale of microshafts and other precision parts

(People’s Republic of China)

100 100

Giken Precision Engineering (S) Pte. Ltd.(1)

Manufacture of basic precious and non-ferrous metal products

(Singapore)

100 100

P.T. Giken Precision Indonesia (2)

Assembly of mechanisms and manufacture of precision parts used in 

computers and a range of electronic products

(Indonesia)

100 100

Turbo Charge Limited (4)

Investment holding

(British Virgin Island)

100 100

P.T. Giken Technology Indonesia (4)

Dormant

(Indonesia)

100 100

Giken Trading (S) Pte. Ltd. (1)

Sale and distribution of consumer electronics and other products

(Singapore)

100 100

PT Gading Prima Indo (4)

Sale and distribution of consumer electronics

(Indonesia)

100 100

I-Motor Asia Limited (4)

Manufacture and distribution of motorcycles

(British Virgin Island)

51 51

Giken Mobility Pte. Ltd.(1)

Investment holding and manufacture and assembly of motorcycles and 

scooters

(Singapore)

100 100

Giken Renewable Energy Solutions Pte. Ltd. (1)

Dormant

(Singapore)

95 95

Gik-Em Pte. Ltd. (1) (6)

Dormant

(Singapore)

50 50
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17. Investments in subsidiaries (Continued)

Name of subsidiary, principal activities, and
country of business / incorporation

Proportion of ownership 
interest by group

2025 2024

% %

Held by Changzhou Giken Precision Co., Ltd

Changzhou Giken Technology Co., Ltd.(3)

Manufacture and sale of moulding parts and assembly of mechanisms used in 

computers and a range of electronic products

(People’s Republic of China)

100 100

Changzhou Giken Import & Export Co., Ltd (3)

Export Manufacture and sale of microshafts and other precision parts

(People’s Republic of China)

100 100

Held by Turbo Charge Limited

Avita-Giken Technology Pte. Ltd. (1)

Sale and distribution of computers and peripheral equipment

(Singapore)

100 100

Held by I-Motor Asia Limited

I-Motor Korea Co., Ltd of (4)

Manufacture and distribution of motor bike

(Republic Korea)

51 51

Held by Giken Mobility Pte. Ltd.

Edison Motors Co., Ltd (5)

Design, manufacture and distribution of electronic vehicles (EV), including 

spare parts and equipment

(Thailand)

100 100

Giken Motors Asia Pacifi c Pte. Ltd (1)

Dormant

(Singapore)

100 100

Held by Gik-Em Pte. Ltd.

Changzhou GIK-EM Import & Export Co. Ltd. (4) (6)

Dormant

(People’s Republic of China)

(Incorporated on 23 April 2024)

50 50

 (1) Audited by RSM SG Assurance LLP.

 (2) Audited by RSM Indonesia, a member fi rm of RSM International network fi rm of which RSM SG Assurance LLP in 

Singapore is a member.

 (3) Audited by SBA Stone Forest Shanghai Certifi ed Public Accountants (Partnership), an affi liated fi rm of RSM SG 

Assurance LLP.

 (4) Not audited, as it is not material.

 (5) Audited by Union Consultant Audit Offi ce Co, Ltd, Thailand.

 (6) Management reviewed the terms of the shareholder’s agreement and exercised judgement in determining whether the 

Group has the power to direct the relevant activities (i.e., the activities that signifi cantly affect the investee’s returns) 

of Gik-Em Pte. Ltd. (“Gik-Em”). The board of Gik-Em consists of 3 directors from the Group and 2 directors from the 

remaining 3 investors (out of which 1 investor does not have the right to appoint a representative as director of Gik-

Em). Management has determined that the Group has the ability to control and the power to govern the fi nancial and 

operating policies so as to obtain benefi ts from its activities.
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18. Investment in associates

Group Company
2025 
$’000

2024 

$’000

2025 
$’000

2024 

$’000

Equity shares:

At costs 2,791 2,791 2,791 2,791

Share of accumulated losses, net of tax (2,791) (2,791) – –

Impairment allowance – – (2,791) (2,791)

At end of the year – – – –

 The associates are currently dormant, the listing and information on the associates are given below:

Name of associates, country of incorporation, place of 
operations, principal activities and independent auditors

Percentage of equity 
held by the group

2025 
%

2024 

%

GSS Energy Trembul Limited (1)

Investment holding

(British Virgin Island)

20 20

Held by GSS Energy Trembul Limited

PT Sarana GSS Trembul (1) (2)

Operate in oil and gas exploration

(Indonesia)

17.8 17.8

Held by Giken Sakata (S) Limited

WiseGiken Elite Pte. Ltd. (1) (2)

Other holding companies

(Singapore)

(Incorporated on 25 April 2024)

10 10

 (1) Not equity accounted as the entities are not material.

 (2) Although the reporting entity does not own, directly or indirectly through subsidiaries, 20% or more of the voting or 

potential voting power of the investee, the investee is regarded as an associate because the reporting entity is able to 

exercise signifi cant infl uence by virtue of an agreement with the other shareholders of the investee.

 The primary business of GSS Energy Trembul Limited (“GETL”) and its subsidiary, P.T. Sarana GSS Trembul 

(Indonesia) (“PTSGT”) is in oil and gas industry.

 On 22 December 2022, PTSGT notifi ed the Company that PTSGT received a letter from Indonesian state-

owned entity (“PT Pertamina”) dated 26 September 2023 terminating the Co-operative Agreement (“KSO 

Agreement”) for the Trembul Operating Area with PTSGT, with immediate effect.

 As at the reporting year end, PTSGT and the operating partner, Oakhurst Investments Pte Ltd, are still in the 

midst of appealing against this termination but were unable to successfully obtain an appeal as at date of these 

fi nancial statements.
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19. Inventories

Group
2025 
$’000

2024 

$’000

Raw material, consumables and supplies 7,334 11,654

Work in progress 1,133 1,299

Finished goods 2,433 2,944

10,900 15,897

Inventories are stated after allowance, movements in allowance:

At beginning of the year 100 237

Impairment 482 –

Utilisation – (124)

Foreign exchange adjustments 2 (13)

At end of the year 584 100

 During the year, there were inventories written off amounting to $56,000 (2024: $859,000) charged to profi t or 

loss.

 There are no inventories pledged as security for liabilities.

20. Lease liabilities

 The leases are for leasehold building, offi ce premise, warehouse and machinery. The lease contracts are usually 

for fi xed periods of 2 to 10 years but may have extension options. Lease terms contain a wide range of different 

terms and conditions. The lease agreements do not impose any covenants, but leased assets may not be used 

as security for borrowing purposes.

 The lease liability above does not include the short-term leases and leases of low-value underlying assets. 

Variable lease payments which do not depend on an index or a rate or based on a percentage of revenue are 

not included from the initial measurement of the lease liability and the right-of-use assets. Lease payments to 

be made under reasonably certain extension options are also included in the measurement of the liabilities.
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20. Lease liabilities (Continued)

 Lease liabilities are presented in the statement of fi nancial position as follows:

Group
2025 
$’000

2024 

$’000

Lease liabilities, current 2,377 2,668

Lease liabilities, non-current 1,291 3,378

3,668 6,046

 A summary of the maturity analysis of lease liabilities is disclosed in Note 29E. Total cash outfl ows from leases 

are shown in the statement of cash fl ows. Subsequent to initial measurement, the liability will be reduced for 

payments made and increased for interest. It is re-measured to refl ect any reassessment or modifi cation, or if 

there are changes to in-substance fi xed payments.

 When the lease liability is re-measured, the corresponding adjustment is refl ected in the right-of-use asset, or 

profi t and loss if the right-of-use asset is already reduced to zero. There were no future cash outfl ows to which 

the lessee is potentially exposed that are not refl ected in the measurement of lease liabilities above.

 The weighted average incremental borrowing rate applied to lease liabilities recognised is 1.6% to 4.5 % (2024: 

1.6% to 4.5 %) per year.

 Other disclosures on leases:

 Apart from the disclosures made in other notes to the fi nancial statements, amounts relating to leases include 

the following:

Group
2025 
$’000

2024 

$’000

Expense relating to short-term leases included in other expenses – 26
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21. Trade and other receivables

Group Company
2025 
$’000

2024 

$’000

2025 
$’000

2024 

$’000

Trade receivables:

Outside parties 17,869 22,428 – –

Expected credit loss allowance (2,517) (3,048) – –

Net trade receivables – subtotal 15,352 19,380 – –

Other receivables:

Outside parties 234 6,220 1,359 5,747

Subsidiary – – 6,250 6,250

Associate 9,868 9,868 9,868 9,868

Expected credit loss allowance (9,868) (9,868) (16,118) (9,868)

Net other receivables – subtotal 234 6,220 1,359 11,997

Total trade and other receivables 15,586 25,600 1,359 11,997

Movements in above allowance on trade 

receivables:

At beginning of the year (3,048) (2,378) – –

Charge for trade receivables to profi t or loss 

included in other losses – (995) – –

Write back of allowance 334 –

Foreign exchange adjustments 197 325 – –

At end of the year (2,517) (3,048) – –

Movements in above allowance on other 

receivables:

At beginning of the year (9,868) (9,866) (9,868) (9,866)

Charge for trade receivables to profi t or loss 

included in other losses – – (6,250) –

Foreign exchange adjustments – (2) – (2)

At end of the year (9,868) (9,868) (16,118) (9,868)

Presented as:

Other receivables, non-current – – – 6,250

Trade and other receivables, current 15,586 25,600 1,359 5,747

15,586 25,600 1,359 11,997
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21. Trade and other receivables (Continued)

 The non-current amount due from a subsidiary is unsecured, non-interest bearing, has no fi xed terms of 

repayment.

 The expected credit losses (“ECL”) on the above trade receivables are based on the simplifi ed approach to 

measuring expected credit losses which uses a lifetime ECL allowance approach for all trade receivables 

recognised from initial recognition of these assets. These assets are grouped based on shared credit risk 

characteristics and the days past due for measuring the ECL. The allowance matrix is based on the historical 

observed default rates (over a period of 36 months) over the expected life of the trade receivables and 

is adjusted for forward-looking estimates including the impact of the current economic conditions. At every 

reporting date the historical observed default rates are updated and changes in the forward-looking estimates 

are analysed.

 The ageing of the assets is as follows:

Gross amount Loss allowance
2025 
$’000

2024

 $’000

2025 
$’000

2024 

$’000

Group

Trade receivables:

Within due date 10,402 15,343 – –

1 to 30 days past due 2,788 2,814 – –

31 to 60 days past due 337 426 – –

61 to 90 days past due 175 113 – –

Over 90 days past due 4,167 3,732 2,517 3,048

Total 17,869 22,428 2,517 3,048

 The loss allowance for trade receivables disclosed above totalling $2,517,000 (2024: $3,048,000) is based on 

individual accounts that are determined to be impaired at the end of the reporting year. There is no collateral 

held as security and other credit enhancements for the trade receivables.

 As part of the process of setting customer credit limits, different credit terms are used. The average credit 

period generally granted to trade receivable customers is about 30 to 90 days (2024: 30 to 90 days). But some 

customers take a longer period to settle the amounts.

 Concentration of trade receivable customers as at the end of reporting year:

Group
2025 
$’000

2024

 $’000

Top 1 customer 1,889 10,573

Top 2 customers 3,414 11,732

Top 3 customers 4,281 11,955
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21. Trade and other receivables (Continued)

 The other receivables shown above are subject to the expected credit loss (ECL) allowance assessment under 

the fi nancial reporting standard on fi nancial instruments. The other receivables can be graded for credit risk 

individually. At inception they are recorded net of any expected 12 month expected credit losses. At the end 

of the reporting year a loss allowance is recognised if there has been a signifi cant increase in credit risk since 

initial recognition. For any signifi cant increase or decrease in credit risk an adjustment is made to the loss 

allowance. The credit risk grade assessed is based on predictive nature of the risk of loss (such as the use 

of internal and external ratings, management accounts and cash fl ow projections and available published 

information about debtors that is available without undue cost or effort) and applying experienced credit 

judgement.

 Other receivables are normally with no fi xed terms and therefore there is no fi xed maturity date.

22. Other non-fi nancial assets

Group Company
2025 
$’000

2024 

$’000

2025 
$’000

2024 

$’000

Prepayments 854 645 6 244

Advances to suppliers 766 1,352 – –

Billing in advance 11 – – –

Deposits to secure services 747 438 – –

2,378 2,435 6 244

23. Cash and cash equivalents

Group Company
2025 
$’000

2024 

$’000

2025 
$’000

2024 

$’000

Not restricted in use 3,548 8,670 6 4

Cash pledged for bank facilities #a 342 364 – –

Cash at end of the year 3,890 9,034 6 4

 The interest earning balances are not material.

 #a. This is for amounts held by a bank to cover the bank facilities issued (see Note 26).

 23A. Cash and cash equivalents in the statement of cash fl ows

Group
2025 
$’000

2024 

$’000

Amount as shown above 3,890 9,034

Cash pledged for bank facilities (342) (364)

Cash and cash equivalents for statement of cash fl ows purposes at 

end of the year 3,548 8,670
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23. Cash and cash equivalents (Continued)

 23B. Reconciliation of movement of liabilities to cash fl ows arising from fi nancing activities

2024 Cash fl ows

Non-cash 

changes 2025
Group $’000 $’000 $’000 $’000

Lease liabilities 6,046 (2,958) 580(a) 3,668
Loans and borrowings 17,430 (11,777)* (163)(a) 5,490
Total liabilities from fi nancing activities 23,476 (14,735) 417 9,158

  * Refl ected in consolidated statement of cash fl ows as increase in loans and borrowings of 

$15,459,000, loans and borrowings paid of $26,764,000 and interest paid of $472,000.

2023 Cash fl ows

Non-cash 

changes 2024

Group $’000 $’000 $’000 $’000

Lease liabilities 8,685 (3,627) 988(a) 6,046

Loans and borrowings 25,990 (10,879)* 2,319(a) 17,430

Total liabilities from fi nancing activities 34,675 (14,506) 3,307 23,476

  * Refl ected in consolidated statement of cash fl ows as increase in loans and borrowings of 

$46,926,000 and loans, borrowings paid of $56,000,000 and interest paid of $1,805,000.

  (a) Accretion of interest, additions and foreign exchange adjustments during the year.

  Non-cash transaction 

  The proceeds from right issue, net is arising from proceeds of $5.68 million and set off against the non-

cash of $1.12 million (Note 25D). 

24. Share capital

Group and Company
Number of 

shares issued
Share 

capital

$’000 $’000

Ordinary shares of no-par value:

At beginning of the year 1 January 2025 630,192 66,666

Issuance of ordinary shares (Note 25D) 436,671 5,470

At end of the year 31 December 2025 1,066,863 72,136

 The ordinary shares of no-par value are fully paid, carry one vote each and have no right to fi xed income.

 The Group and the Company are subject to externally imposed capital requirements by the banks.

 During the fi nancial year, there was no breach of bank covenants. (2024: One of the Group’s subsidiaries was 

not in compliance with the covenants set out in its banking facilities, namely falling to meet the minimum 

requirement of total equity and debt service coverage ratio. The Group and the Company have notifi ed the 

relevant banks this situation, and the fi nancial institution have agreed to continue providing support to the 

Group’s subsidiary while monitoring its business and fi nancial performance going forward. All borrowings 

associated with breach of covenants have been classifi ed under current liabilities (Note 26)).
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24. Share capital (Continued)

 Capital management:

 The objectives when managing capital are to safeguard the Group’s and the Company’s ability to continue 

as a going concern, so that it can continue to provide returns for owners and benefi ts for other stakeholders, 

and to provide an adequate return to owners by pricing the sales commensurately with the level of risk. The 

management sets the amount of capital to meet its requirements and the risk taken. There were no changes in 

the approach to capital management during the reporting year.

 The management manages the capital structure and makes adjustments to it where necessary or possible in 

the light of changes in conditions and the risk characteristics of the underlying assets. In order to maintain or 

adjust the capital structure, the management may adjust the amount of dividends paid to owners, return capital 

to owners, issue new shares, or sell assets to reduce debt. Adjusted capital comprises all components of equity 

(that is, share capital and reserves).

 In order to maintain its listing on the Singapore Stock Exchange it has to have share capital with a free fl oat of 

at least 10% of the shares. The Company met the capital requirement on its initial listing and the rules limiting 

treasury share purchases mean it will continue to satisfy that requirement, as it did throughout the reporting 

year. Management receives a report from the share registrars frequently on substantial share interests showing 

the non-free fl oat to ensure continuing compliance with the 10% limit throughout the reporting year.

 The management does not set a target level of gearing but uses capital opportunistically to support its business 

and to add value for shareholders. The key discipline adopted is to widen the margin between the return on 

capital employed and the cost of that capital.

 The management monitors the capital on the basis of the debt-to-adjusted capital ratio. This ratio is calculated 

as net debt-to-adjusted capital (as shown below). Net debt is calculated as total borrowings, less cash and 

cash equivalents.

Group
2025 
$’000

2024 

$’000

Net debt:

All current and non-current borrowings excluding lease liabilities 5,490 17,430

Less cash and cash equivalents (3,890) (9,034)

Net debt 1,600 8,396

Adjusted capital (less: goodwill, land use rights, right-of-use assets, 

 deferred tax assets and intangible assets) 15,841 16,439

Debt-to-adjusted capital ratio 10.10% 51.07%

 The reduction in the debt-to-adjusted capital ratio is primarily attributed to the Group’s initiatives to lower its 

liabilities. These efforts include repayment of existing debts and raising additional capital through the issuance 

of new shares.
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25. Other reserves

Group Company
2025 
$’000

2024 

$’000

2025 
$’000

2024 

$’000

Foreign currency translation reserve (Note 25A) (2,468) (1,090) – –

Statutory reserve (Note 25B) 1,478 1,478 – –

Share options reserve (Note 25C) 74 74 74 74

Subscription of rights shares (Note 25D) – 5,470 – 5,470

Other reserve 122 122 – –

(794) 6,054 74 5,544

 All the reserves classifi ed on the face of the statements of fi nancial position as retained earnings represents 

past accumulated earnings and are distributable as cash dividends. The other reserves are not available for 

cash dividends unless realised.

 25A. Foreign currency translation reserve

Group
2025 
$’000

2024 

$’000

At beginning of the year (1,090) (1,637)

(Loss) / gain on exchange differences on translating foreign operations (1,378) 547

At end of the year (2,468) (1,090)

 25B. Statutory reserve

Group
2025 
$’000

2024 

$’000

At beginning of the year and at end of the year 1,478 1,478

  The subsidiaries in the People’s Republic of China are required by local regulation to appropriate 10% 

of the profi ts each year to a non-distributable statutory reserve. Contribution to this reserve is no longer 

mandatory when the reserve reaches 50% of the registered share capital. The use of the funds in the 

non-distributable statutory reserve is subject to approval by the relevant authorities in the People’s 

Republic of China.

 25C. Share option reserve

Group
2025 
$’000

2024 

$’000

At beginning of the year 74 135

Share option expense – 13

Expiry of share options, recycled to retained earnings – (74)

At end of the year 74 74

  The share options reserve represents the value of service receive from employees of the Group and the 

Company relating to equity settled share-based payment transactions.
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25. Other reserve (Continued)

 25C. Share option reserve (Continued)

  If the options, after the vesting period, remain unexercised before the expiry date, the options expire. 

The options will lapse or forfeited if the individual leaves before the options vest.

  Details of the share options outstanding at the end of the fi nancial year are as follow :

Date granted

Balance 
at 1 

January Granted
Lapsed/ 

cancelled

Balance 
at 31 

December
Exercise 

price
Exercise 
period

’000 ’000 ’000 ’000 $

2025

9 March 2022 3,000 – (1,000) 2,000 0.05664

10 Mar 2024 to 

9 Mar 2027

2024

9 March 2022 4,000 – (1,000) 3,000 0.05664

10 Mar 2024 to 

9 Mar 2027

  The Group recognised share-based payment expenses and a corresponding share option reserve for the 

fi nancial year ended 31 December 2025. The Group did not enter into any share-based transactions with 

parties other than employees during the fi nancial year.

 25D. Subscription of rights shares

  In the previous fi nancial year, the Group and the Company raised net proceeds amount to approximately 

$5.47 million (the “Net Proceeds”) from the issue of 436,670,762 Right Shares, pursuant to a rights issue 

exercise completed on 8 January 2025 (the “Rights Issue”). The total number of issued Shares of the 

Company increased from 630,191,957 to 1,066,862,719 Shares (excluding nil treasury shares).

  The number of ordinary shares and potential ordinary shares are adjusted retrospectively for all periods 

to refl ect the bonus elements in the rights issue undertaken and completed by the Group during the 

reporting year (Note 11).

  In January 2025, the Group and the Company has applied and set off the amount of $1,115,402 against 

part of the outstanding amount under the Shareholder’s loan and repaid the outstanding balance of the 

loan including interest of $726,835.56 (Note 3C).
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26. Loans and borrowings

Group
2025 
$’000

2024 

$’000

Non-current:

Financial instruments with fi xed interest rates:

Bank loan (secured) (Note 26A) 1,276 2,669

Total non-current portion 1,276 2,669

Current portion:

Financial instruments with fi xed interest rates:

Trust receipts and bills payable to bank (Note 26B) – 8,336

Bank loan (secured) (Note 26A) 4,214 6,425

Total current portion 4,214 14,761

Total non-current and current 5,490 17,430

The non-current portion is repayable as follows:

Due 1 to 5 years 1,276 2,669

 The range of fi xed interest rates paid was as follows:

Group
2025 2024

Invoice fi nancing and trust receipts 5.74% to 6.21% 5.05% to 7.45%

Bank loans 4.10% to 5.35% 3.00% to 8.24%

 26A. Bank loans (secured)

  The bank agreements for certain of the bank loans and other credit facilities provide among other 

matters for the following:

  1. Corporate guarantee from the Company.

  2. Subject to certain fi nancial covenants. The Group was in compliance with all fi nancial covenants 

as at the reporting date.

  3. The bank loans comprise of:

   a. Short term borrowings with a maturity period of 1 to 6 months and are settled at the end 

of maturity period.

   b. Term loans which are repayable monthly over 48 to 60 months.

 26B. Invoice fi nancing and trust receipts

  The bank agreements for certain of the bank loans and other credit facilities provide among other 

matters for the following:

  1. Corporate guarantee from the Company.

  2. The trust receipts are repayable within a period of 1 to 6 months.
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27. Trade and other payables

Group Company
2025 
$’000

2024 

$’000

2025 
$’000

2024 

$’000

Trade payables:

Outside parties and accrued liabilities 19,320 23,792 – –

Net trade payables – subtotal 19,320 23,792 – –

Other payables:

Director (Note 3C) – 1,839 – 1,839

Outside parties 6,603 5,943 342 499

Subsidiary – – 990 2,528

Advance received 1,302 1,699 – –

Deferred grant income – 12 – –

Net other payables – subtotal 7,905 9,493 1,332 4,866

Total trade and other payables 27,225 33,285 1,332 4,866

Presented as:

Other payables, non-current – 12 – –

Trade and other payables, current 27,225 33,273 1,332 4,866

27,225 33,285 1,332 4,866

28. Retirement benefi t obligations

Group
2025 
$’000

2024 

$’000

Retirement gratuities 207 220

Employee service entitlement benefi ts 2,034 2,159

2,241 2,379

 Retirement gratuities

 Retirement gratuities are calculated based on employment scheme according to Japanese Expatriates 

Termination Handbook.

Group
2025
$’000

2024 

$’000

At beginning of the year 220 218

Foreign exchange adjustments (13) 2

At end of the year 207 220
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28. Retirement benefi t obligations (Continued)

 Employee service entitlement benefi ts

 The Group has defi ned benefi t plan (the “Plan”) and made provision for employee benefi ts for all its permanent 

employees of a subsidiary in Indonesia as required under the Government Regulation No.35 of 2021 concerning 

Job Creation. The number of employees entitled to the benefi ts as at 31 December 2025 is 233 (2024: 242).

 The Plan is funded by P.T. Giken Precision Indonesia (“GPI”) contribute a certain percentage of employee 

salaries to P.T. Asuransi Jiwa Manulife Indonesia (“Manulife”). The fund is administered by Manulife.

 The principal actuarial assumptions used for the purpose of the actuarial valuation at the end of the reporting 

year were as follows:

Group
2025 2024

Discount rate 6.33% 7.09%

Expected rate of salary increases 5.0% 5.0%

Average longevity at retirement age for current and future pensioners TM IV 2019 TM IV 2019

Normal retirement age 55 years 55 years

 The assumptions relating to longevity used to compute the defi ned benefi t obligation liabilities are based on 

best estimate of the mortality of plan members both during and after employment based on the published 

mortality tables commonly used by the actuarial profession in each territory concerned.

 The amounts recognised in the profi t or loss are allocated to administrative expenses.

Group
2025 
$’000

2024 

$’000

Included in administrative expenses 40 250

Total expenses allocated. 40 250

 For each of the above signifi cant actuarial assumptions, a sensitivity analysis on the defi ned benefi t obligation 

has been determined based on reasonably possible changes of the assumption occurring at the end of the 

reporting year, while holding all other assumptions constant:

Group
Increase

 $’000
Decrease 

$’000

If the discount rate is 1 % higher (lower) 1,960 2,173

If the expected rate of salary growth increases (decreases) by 1% 2,167 1,964

 For the above sensitivity analysis, the present value of the defi ned benefi t obligation has been determined 

using the projected unit credit method at the end of the reporting year. Such sensitivity analysis might not 

be representative of the actual change in the defi ned benefi t obligation as it is unlikely that the change in 

assumptions would occur in isolation of one another.
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28. Retirement benefi t obligations (Continued)

 The following table analyses the movements in plan assets:

Group
2025 
$’000

2024 

$’000

Fair value of plan assets:

At beginning of the year (123) (66)

Net interest expense 39 2

Return on plan assets (excluding amounts included in net interest expense) – 4

Employer contributions (51) (83)

Exchange differences on foreign plans 68 (3)

Benefi ts paid 33 23

At end of the year (34) (123)

Presented as:

Present value of retirement benefi t obligation 2,068 2,282

Fair value of plan assets (34) (123)

Net liabilities 2,034 2,159

 The following table analyses the movements in plan liabilities:

Group
2025 
$’000

2024 

$’000

Present value of defi ned benefi t obligations (wholly or partly funded):

At beginning of the year 2,282 2,049

Current service cost 126 110

Net interest expense 127 138

Actuarial loss arising from experience adjustments 43 2

Effects of movement in exchange rates (321) 66

Benefi ts paid (189) (83)

At end of the year 2,068 2,282
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29. Financial instruments: information on fi nancial risks and other explanatory information

 29A. Categories of fi nancial assets and fi nancial liabilities

  The following table categorises the carrying amount of fi nancial assets and liabilities recorded at the end 

of the reporting year:

Group Company
2025

 $’000
2024 

$’000

2025 
$’000

2024 

$’000

Financial assets:

Financial assets at amortised cost 19,476 34,634 1,365 5,751

Financial liabilities:

Financial liabilities at amortised cost 36,383 56,761 1,332 4,866

  Further quantitative disclosures are included throughout these fi nancial statements.

 29B. Financial risk management

  The main purpose for holding or issuing fi nancial instruments is to raise and manage the fi nances for 

the entity’s operating, investing and fi nancing activities. There are exposures to the fi nancial risks on the 

fi nancial instruments such as credit risk, liquidity risk and market risk comprising interest rate, currency 

risk and price risk exposures. Management has certain procedures for the management of fi nancial 

risks. The following guidelines are followed: All fi nancial risk management activities are carried out and 

monitored by senior management staff. All fi nancial risk management activities are carried out following 

acceptable market practices including such activities to minimise interest rate, currency, credit and 

market risks for most kinds of transactions; and to maximise the use of “natural hedge” favouring as 

much as possible the natural off setting of sales.

  There have been no changes to the exposures to risk; the objectives, policies and processes for 

managing the risk and the methods used to measure the risk.

 29C. Fair values of fi nancial instruments

  The analyses of fi nancial instruments that are measured subsequent to initial recognition at fair value, 

grouped into Levels 1 to 3 are disclosed in the relevant notes to the fi nancial statements. These include 

the material fi nancial instruments stated at amortised cost and at fair value in the statement of fi nancial 

position. The carrying values of current fi nancial instruments approximate their fair values due to the 

short-term maturity of these instruments. The disclosures of fair value are not made when the carrying 

amount of current fi nancial instruments is a reasonable approximation of the fair value. The carrying 

values of non-current fi nancial instruments is measured using prevailing market rate. The changes in fair 

value of non-current fi nancial instruments are not material, therefore not disclosed in this report.
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29. Financial instruments: information on fi nancial risks and other explanatory information (Continued)

 29D. Credit risk on fi nancial assets

  Financial assets subject to concentrations of credit risk and failures by counterparties to discharge their 

obligations in full or in a timely manner arise principally from cash balances with banks, receivables and 

other fi nancial assets. The general approach in the fi nancial reporting standard on fi nancial instruments 

is applied to measure expected credit losses (ECL) allowance on fi nancial assets measured at amortised 

cost. On initial recognition, a loss allowance is recorded equal to the 12-month ECL unless the assets 

are considered credit impaired. The ECL allowance for debt assets is recognised at an amount equal 

to the lifetime ECL if the credit risk on that fi nancial instrument has increased signifi cantly since initial 

recognition. However, for trade receivables that do not contain a material fi nancing component or when 

the reporting entity applies the practical expedient of not adjusting the effect of a material fi nancing 

component, the simplifi ed approach in calculating ECL is applied. Under the simplifi ed approach, the 

loss allowance is recognised at an amount equal to lifetime ECL at each reporting date using historical 

loss rates for the respective risk categories and incorporating forward-looking estimates. Lifetime ECL 

may be estimated individually or collectively. For the credit risk on the fi nancial assets an ongoing credit 

evaluation is performed on the fi nancial condition of the debtors and any loss is recognised in profi t or 

loss. Reviews and assessments of credit exposures in excess of designated limits are made. Renewals 

and reviews of credits limits are subject to the same review process.

  Note 23 discloses the cash and cash equivalents. There was no identifi ed impairment loss.

 29E. Liquidity risk – fi nancial liabilities maturity analysis

  The following table analyses the non-derivative fi nancial liabilities by remaining contractual maturity 

(contractual undiscounted cash fl ows):

Group

Less than 

1 year

1 to 5 

years Total

Non-derivative fi nancial liabilities: $’000 $’000 $’000

2025:

Gross borrowings commitments 4,214 1,276 5,490
Gross fi nance lease obligations 2,497 1,313 3,810
Trade and other payables 27,225 – 27,225
At end of the year 33,936 2,589 36,525

2024:

Gross borrowings commitments 15,193 2,850 18,043

Gross fi nance lease obligations 2,882 3,510 6,392

Trade and other payables 33,273 12 33,285

At end of the year 51,348 6,372 57,720
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29. Financial instruments: information on fi nancial risks and other explanatory information (Continued)

 29E. Liquidity risk – fi nancial liabilities maturity analysis (Continued)

Company

Less than 

1 year

1 to 5 

years Total

Non-derivative fi nancial liabilities: $’000 $’000 $’000

2025:

Trade and other payables 1,332 – 1,332
At end of the year 1,332 – 1,332

2024:

Trade and other payables 4,866 – 4,866

At end of the year 4,866 – 4,866

  The undiscounted amounts on the borrowings with fi xed and fl oating interest rates are determined by 

reference to the conditions existing at the reporting date.

  The liquidity risk refers to the diffi culty in meeting obligations associated with fi nancial liabilities that are 

settled by delivering cash or another fi nancial asset. It is expected that all the liabilities will be settled 

at their contractual maturity. The average credit period taken to settle current trade payables is about 

30 to 90 days (2024: 30 to 90 days). The classifi cation of the fi nancial assets is shown in the statement 

of fi nancial position as they may be available to meet liquidity needs and no further analysis is deemed 

necessary.

  The above amounts disclosed in the maturity analysis are the contractual undiscounted cash fl ows and 

such undiscounted cash fl ows differ from the amount included in the statement of fi nancial position. 

When the counterparty has a choice of when an amount is paid, the liability is included on the basis of 

the earliest date on which it can be required to pay.

  For issued fi nancial guarantee contracts the maximum amount of the guarantee is allocated to the 

earliest period in which the guarantee could be called, i.e. within 1 year. During the year, the Company 

provided fi nancial guarantees to various banks in connection with the bank loans and other banking 

facilities granted to its subsidiaries. At the end of the reporting year no claims on the fi nancial guarantees 

are expected to be payable.

Company
2025 
$’000

2024 

$’000

Corporate guarantee in favour of subsidiaries 67 12,220

At end of the year 67 12,220

  Bank facilities:

Group
2025 
$’000

2024 

$’000

Undrawn borrowings and trade lines 9,861 27,588

Total undrawn borrowing facilities 9,861 27,588

  The undrawn borrowing facilities are available for operating activities and to settle other commitments. 

Borrowing facilities are maintained to ensure funds are available for the operations. A schedule showing 

the maturity of fi nancial liabilities and unused bank facilities is provided regularly to management to 

assist in monitoring the liquidity risk.
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29. Financial instruments: information on fi nancial risks and other explanatory information (Continued)

 29F. Interest rate risk

  Interest rate risk arises on interest-bearing fi nancial instruments. The interest from fi nancial assets is not 

material. Interest rate risk arises on interest-bearing fi nancial instruments. The following table analyses 

the breakdown of the material fi nancial instruments by type of interest rate:

2025 
$’000

2024 

$’000

Financial liabilities with interest:

Fixed rates 9,158 25,276

Total at end of the year 9,158 25,276

  Sensitivity analysis: The effect on pre-tax loss is not material.

 29G. Foreign currency risks

  Foreign exchange risk arises on fi nancial instruments that are denominated in a foreign currency that is 

a currency other than the functional currency in which they are measured. Currency risk does not arise 

from fi nancial instruments that are non-monetary items or from fi nancial instruments denominated in the 

functional currency as defi ned in the fi nancial reporting standard on fi nancial instruments. Analysis of 

amounts denominated in non-functional currency.

Group

Singapore 

Dollar

Indonesia 

Rupiah Total

2025 $’000 $’000 $’000

Financial assets:

Cash 483 152 635
Trade and other receivables 2,329 183 2,512
Total fi nancial assets 2,812 335 3,147

Financial liabilities:

Loans and borrowings (67) – (67)
Trade and other payables (5,494) (1,870) (7,364)
Total fi nancial liabilities (5,561) (1,870) (7,431)
Net fi nancial liabilities at end of the year (2,749) (1,535) (4,284)

2024

Financial assets:

Cash 1,070 336 1,406

Trade and other receivables 360 59 419

Total fi nancial assets 1,430 395 1,825

Financial liabilities:

Loans and borrowings (3,000) – (3,000)

Trade and other payables (1,746) (1,058) (2,804)

Total fi nancial liabilities (4,746) (1,058) (5,804)

Net fi nancial liabilities at end of the year (3,316) (663) (3,979)

  There is exposure to foreign currency risk as part of normal business.

  Sensitivity analysis: The effect on post tax loss is not material.
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30. Contingent liabilities

 In the previous fi nancial year, a subsidiary of the Group received claims for payment of supplies by certain 

suppliers, amounting to about S$5.51 million. The Group refuted these claims on grounds of breach of 

contractual obligations by these suppliers. The Group has sought legal advice on the matter and is confi dent 

that it has favourable grounds in challenging these claims. No provision has been made against these claims.

 The Group’s legal counsel maintained the same assessment and there are no further developments during the 

year.

31. Changes and adoption of fi nancial reporting standards

 For the current reporting year, the ASC issued certain new or revised fi nancial reporting standards. None had 

material impact on the reporting entity.

32. New or amended standards in issue but not yet effective

 The ASC issued certain new or revised fi nancial reporting standards for the future reporting years. The transfer 

to the applicable new or revised standards from the effective dates is not expected to result in material 

modifi cation of the measurement methods or the presentation in the fi nancial statements for the following 

reporting year from the known or reasonably estimable information relevant to assessing the possible impact 

that application of the new or revised standards may have on the entity’s fi nancial statements in the period of 

initial application. Those applicable to the reporting entity for future reporting years are listed below.

SFRS (I) No. Title

Effective date for 

periods beginning 

on or after

SFRS(I) 9 and 7
Classifi cation and Measurement of Financial Instruments – 

Amendments
1 January 2026

SFRS(I) 9 and 7 Contracts Referencing Nature-dependent Electricity 1 January 2026

Various Annual Improvements – Volume 11 1 January 2026

SFRS(I) 18 Presentation and Disclosures in Financial Statements 1 January 2027

SFRS(I) 19 Subsidiaries without Public Accountability: Disclosures 1 January 2027

SFRS(I) 10 and 

SFRS(I) 1-28

Sale or Contribution of Assets between an Investor and its Associate 

or Joint Venture
To be determined

 SFRS(I) 18 Presentation and Disclosure in Financial Statements. It replaces SFRS(I) 1-1. The new version 

includes (a) revised presentation of specifi ed categories and defi ned subtotals in the statement of profi t or loss; 

(b) new disclosures on management-defi ned performance measures in the notes to the fi nancial statements; 

and (c) improved disclosures of aggregation and disaggregation of balances. It also requires the disclosure, for 

the comparative period immediately preceding the period in which this Standard is fi rst applied, a reconciliation 

for each line item in the statement of profi t or loss between (a) the restated amounts and (b) the amounts 

previously presented applying the replaced version.
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SHARE CAPITAL

Issued and fully paid-up capital S$72,794,381.83
Number of issued shares 1,066,862,719
Class of shares Ordinary shares
Voting rights One vote per ordinary shares
Treasury shares Nil
Subsidiary holdings Nil
Percentage of treasury shares and subsidiary holdings Nil

DISTRIBUTION OF SHAREHOLDINGS

RANGE OF SHAREHOLDINGS
NUMBER OF

SHAREHOLDERS %
NUMBER OF 

SHARES %

1 – 99 8 0.31 198 0.00

100 – 1,000 304 11.58 272,048 0.03

1,001 – 10,000 906 34.51 4,792,750 0.45

10,001 – 1,000,000 1,312 49.98 211,932,007 19.86

1,000,000 AND ABOVE 95 3.62 849,865,716 79.66

TOTAL 2,625 100.00 1,066,862,719 100.00

TWENTY LARGEST SHAREHOLDERS

NO. NAME
NUMBER OF 

SHARES %

1 KGI SECURITIES (SINGAPORE) PTE. LTD 224,980,797 21.09

2 PHILLIP SECURITIES PTE LTD 115,336,030 10.81

3 CGS INTL SECURITIES SINGAPORE PTE. LTD. 66,344,550 6.22

4 OCBC SECURITIES PRIVATE LTD 41,553,780 3.89

5 DBS NOMINEES PTE LTD 33,947,050 3.18

6 CITIBANK NOMS SPORE PTE LTD 28,876,691 2.71

7 TAN ENG CHUA EDWIN 28,815,700 2.70

8 RAFFLES NOMINEES (PTE) LIMITED 20,870,230 1.96

9 XIAO YINAN 19,711,582 1.85

10 MAYBANK SECURITIES PTE. LTD. 18,419,033 1.73

11 UOB KAY HIAN PTE LTD 10,118,640 0.95

12 PUTRA EDDY 9,760,000 0.91

13 PHUAY YONG CHOON 8,579,780 0.80

14 QUEK HAN BOON 8,536,100 0.80

15 SAJU JOHN 8,402,131 0.79

16 MOHAMED ZULKIFLI BIN MUTTOHAR 8,000,000 0.75

17 NG CHIN SIAU 7,700,000 0.72

18 GOH GUAN SIONG (WU YUANXIANG) 6,001,000 0.56

19 NG CHONG KUAN 6,000,000 0.56

20 ROMIEN CHANDRASEGARAN 6,000,000 0.56

TOTAL 677,953,094 63.54
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PERCENTAGE OF SHAREHOLDING IN PUBLIC’S HANDS

Based on the information available to the Company as at 27 March 2026, approximately 64.5 % of the Company’s 

shares are held in the hands of the public as defi ned in the Listing Manual Section B: Rules of Catalist (the “Catalist 

Rules”) of the Singapore Exchange Securities Trading Limited (“SGX-ST”). Accordingly, the Company has complied 

with Catalist Rule 723 of the Catalist Rules of the SGX-ST.

SUBSTANTIAL SHAREHOLDERS
(as recorded in the Register of Substantial Shareholders)

Direct Interest Deemed Interest
Number of Shares %(1) Number of Shares %(1)

Substantial Shareholders
Sundan Pacifi c Limited 72,700,000 6.81% – –

Glenn Fung Kau Lee(2) – – 72,700,000 6.81%

Yeung Kin Bond Sydney(3) 245,627,494 23.02% 2,660,001 0.25%

WARRANT HOLDERS
(as recorded in the Register of Warrant Holdings)

Direct Interest Deemed Interest
Number of Warrants %(1) Number of Warrants %(1)

Warrant Holders
Noside Holding Pte. Ltd. 55,150,605 5.17% – –

Phuripong Mangkornkanok(4) – – 55,150,605 5.17%

Nataphat Lertviriyasawat(4) – – 55,150,605 5.17%

Vikram Ahuja(4) – – 55,150,605 5.17%

Notes:

(1) Based on 1,066,862,719 shares in issue (excluding treasury shares) as at 27 March 2026.

(2) Glenn Fung Kau Lee is deemed to be interested in 72,700,000 shares of the Company held by Sundan Pacifi c Limited by virtue 

of his direct interest in the issued share capital of Sundan Pacifi c Limited.

(3) Yeung Kin Bond, Sydney is deemed to be interested in 2,660,001 shares of the Company held by Roots Capital Asia Limited by 

virtue of his direct interest in the issued share capital of Roots Capital Asia Limited.

(4) Phuripong Mangkornkanok, Nataphat Lertviriyasawat and Vikram Ahuja are each deemed to be interested in 55,150,605 

warrants of the Company held by Noside Holding Pte. Ltd. by virtue of their respective direct interests in the issued share 

capital of Noside Holding Pte. Ltd.



NOTICE OF
ANNUAL GENERAL MEETING

GSS ENERGY LIMITED   ANNUAL REPORT 2025146

NOTICE IS HEREBY GIVEN that the Eleventh Annual General Meeting (“AGM”) of GSS Energy Limited will be held at 

Block 4012 Ang Mo Kio Avenue 10, #05-01 Techplace 1, Singapore 569628 on Tuesday, 28 April 2026, at 10:00 a.m. 

for the following purposes:

AS ORDINARY BUSINESS

1. To receive and adopt the Directors’ Statement and the Audited Financial Statements of the Company for the 

fi nancial year ended 31 December 2025 together with the Independent Auditor’s Report thereon.

  (Resolution 1)

2. To approve the payment of Directors’ Fees of S$116,000 (FY2025: S$116,000) for the fi nancial year ending 31 

December 2026.

  (Resolution 2)

3. To re-elect the following Directors of the Company retiring pursuant to Regulation 89 of the Constitution of the 

Company and Rule 720(4) of the Listing Manual Section B: Rules of Catalist (the “Catalist Rules”) of Singapore 

Exchange Securities Trading Limited (the “SGX-ST”):

 (a) Mr Lee Kok Beng (Resolution 3a)

 (b) Mr Wong Quee Quee, Jeffrey (see Explanatory Note 1) (Resolution 3b)
  

4. To re-appoint RSM SG Assurance LLP as the Auditor of the Company and to authorise the Directors of the 

Company to fi x its remuneration.

   (Resolution 4)

5. To transact any other ordinary business which may properly be transacted at an AGM.

AS SPECIAL BUSINESS

To consider and if thought fi t, to pass the following resolutions as Ordinary Resolutions, with or without any 

modifi cations:

6. Authority to allot and issue shares

 That pursuant to Section 161 of the Companies Act 1967 of Singapore and Rule 806 of the Listing Manual 

Section B: Rules of Catalist (the “Catalist Rules”) of Singapore Exchange Securities Trading Limited 

(the “SGX-ST”), the Directors of the Company be authorised and empowered to allot and issue shares and 

convertible securities in the capital of the Company (whether by way of rights, bonus or otherwise) at any time 

and upon such terms and conditions and for such purposes as the Directors may, in their absolute discretion, 

deem fi t provided that the aggregate number of the shares to be allotted and issued pursuant to this Resolution 

shall not exceed one hundred per centum (100%) of the total number of issued shares in the capital of the 

Company (excluding treasury shares and subsidiary holdings) at the time of the passing of this Resolution, 

of which the aggregate of shares and convertible securities to be issued other than on a pro-rata basis to all 

shareholders of the Company shall not exceed fi fty per centum (50%) of the total number of issued shares in 

the capital of the Company (excluding treasury shares and subsidiary holdings) and that such authority shall, 

unless revoked or varied by the Company in general meeting, continue in force (i) until the conclusion of the 

Company’s next annual general meeting or the date by which the next annual general meeting of the Company 

is required by the law to be held, whichever is earlier; or (ii) in the case of shares to be issued in accordance 

with the terms of convertible securities issued, made or granted pursuant to this Ordinary Resolution 5, until the 

issuance of such shares in accordance with the terms of such convertible securities.

 (See Explanatory Note 2) (Resolution 5)



NOTICE OF
ANNUAL GENERAL MEETING

GSS ENERGY LIMITED   ANNUAL REPORT 2025 147

7. Authority to grant share options, allot and issue shares under GSS Energy Limited 2018 Executives’ 
Share Option Scheme 

 That the Directors of the Company be and are hereby authorised, pursuant to Section 161 of the Companies 

Act 1967 of Singapore, to offer and grant options (“Options”) in accordance with the GSS Energy Limited 2018 

Executives’ Share Option Scheme (the “GEL 2018 Scheme”), and to allot and issue from time to time such 

number of shares as may be required to be issued pursuant to the exercise of the options granted or to be 

granted under the GEL 2018 Scheme and to do all such acts and things as may be necessary or expedient to 

carry the same into effect, provided always that:

 (a) the aggregate number of shares over which Options may be granted on any date (when added to the 

number of shares issued and/or are issuable upon the exercise of all Options and the number of shares 

issued and/or issuable in respect of all shares, options or awards granted under any other share option 

or share scheme of the Company then in force (if any)) shall not exceed fi fteen per centum (15%) of the 

total number of the total issued share capital of the Company (excluding treasury shares and subsidiary 

holdings) of the Company on the day preceding that date; and

 (b) the aggregate number of shares to be offered to certain participants collectively and individually during 

the duration of the GEL 2018 Scheme (subject to adjustments, if any, made under the GEL 2018 

Scheme) shall not exceed such limits or (as the case may be) sub-limits as may be prescribed in the 

GEL 2018 Scheme.

 (See Explanatory Note 3) (Resolution 6)

8. The proposed renewal of the Share Buy-Back Mandate

 That:

 (a) pursuant to Section 76C and 76E of the Companies Act 1967 of Singapore (the “Companies Act”), 

and Part XI of Chapter 8 of the Listing Manual Section B: Rules of Catalist (the “Catalist Rules”) of 

Singapore Exchange Securities Trading Limited (“SGX-ST”), the Directors of the Company be authorised 

and empowered to purchase or otherwise acquire issued ordinary shares in the capital of the Company 

(“Shares”) not exceeding in aggregate the Maximum Limit (as hereafter defi ned), at such price or prices 

as may be determined by the Directors of the Company from time to time up to the Maximum Price (as 

hereafter defi ned), whether by way of:

  (i) on-market purchases (“Market Purchases”), transacted on the SGX-ST through the ready market 

or, as the case may be, any other stock exchange on which the Shares may for the time being be 

listed and quoted, through one or more duly licensed stockbrokers appointed by the Company for 

the purpose; and/or

  (ii) off-market purchases (“Off-Market Purchases”) (if effected otherwise than on the SGX-ST) in 

accordance with any equal access scheme(s) as may be determined or formulated by the 

Directors as they may consider fi t, which scheme(s) shall satisfy all the conditions prescribed by 

the Companies Act and the Catalist Rules;

  and otherwise in accordance with all other laws, regulations and rules of the SGX-ST, as may for the 

time be applicable, be and is hereby authorised and approved generally and unconditionally (the “Share 
Buy-Back Mandate”);

 (b) a Share purchased or acquired by the Company is deemed cancelled immediately on purchase or 

acquisition (and all rights and privileges attached to the Share will expire on such cancellation) unless 

such Share is held by the Company as a treasury share in accordance with the Companies Act. 

Accordingly, the total number of issued Shares will be diminished by the number of Shares purchased or 

acquired by the Company and which are not held as treasury shares;
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 (c) unless varied or revoked by the Company in a general meeting, the authority conferred on the Directors 

of the Company pursuant to the proposed renewal of the Share Buy-Back Mandate may be exercised by 

the Directors of the Company at any time and from time to time during the period commencing from the 

passing of this Ordinary Resolution 7 and expiring on the earliest of:

  (i) the date on which the next annual general meeting of the Company is held or required by law to 

be held;

  (ii) the date on which the authority contained in the Share Buy-Back Mandate is varied or revoked by 

the Shareholders in a general meeting; or

  (iii) the date on which the Share Buy-Back is carried out to the full extent mandated;

 (d) In this Resolution:

  “Maximum Limit” means the number of Shares representing ten per centum (10%) of the total number 

of issued shares (excluding treasury shares and subsidiary holdings) as at the date of the passing of this 

Ordinary Resolution 7 unless the Company has effected a reduction of the share capital of the Company 

in accordance with the applicable provisions of the Companies Act at any time during the Relevant 

Period (as defi ned hereinafter), in which event the issued share capital of the Company shall be taken to 

be the amount of the issued share capital of the Company as altered (excluding any treasury shares and 

subsidiary holdings that may be held by the Company from time to time);

  “Maximum Price” in relation to a Share to be purchased, means the purchase price (excluding 

brokerage, stamp duties, applicable goods and services tax and other related expenses) not exceeding:

  (i) in the case of a Market Purchase, 105% of the Average Closing Price of the Shares; and

  (ii) in the case of an Off-Market Purchase pursuant to an equal access scheme, 120% of the Average 

Closing Price of the Shares,

  where:

  “Relevant Period” means the period commencing from the date on which on which this Resolution is 

passed and expiring on the date the next annual general meeting of the Company is held or is required 

by law to be held, whichever is earlier, or until it is varied or revoked by the Company in a general 

meeting, after the date of the passing of this Ordinary Resolution 7;

  “Market Day” means a day on which the SGX-ST is open for trading of securities;

  “Average Closing Price” means the average of the closing market prices of the Shares over the last 

fi ve (5) Market Days on the SGX-ST, on which transactions in the Shares were recorded, immediately 

preceding the day of the Market Purchase or, as the case may be, the day of the making of the offer 

pursuant to the Off-Market Purchase, and deemed to be adjusted for any corporate action that occurs 

during the relevant (5) fi ve-Market Day period and the day of the Market Purchase or, as the case may 

be, the day of the making of the offer pursuant to the Off-Market Purchase;

  “day of the making of the offer” means the day on which the Company announces its intention to 

make an offer for the purchase of Shares from Shareholders, stating the purchase price (which shall not 

be more than the Maximum Price calculated on the foregoing basis) for each Share and the relevant 

terms of the equal access scheme for effecting the Off-Market Purchase; and
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 (e) The Directors of the Company be and are hereby authorised to complete and do all such acts and things 

(including executing such documents as may be required) as they may consider expedient or necessary 

to give effect to the transactions contemplated by this Ordinary Resolution 7.

 (See Explanatory Note 4) (Resolution 7)

BY ORDER OF THE BOARD
GSS Energy Limited

Dr Lei Chien 

Chairperson

13 April 2026

Explanatory Notes:

1. Mr Wong Quee Quee, Jeffrey will, upon passing Ordinary Resolution 3(b) in item 3 above, will remain as the Chairperson of 

the Audit Committee and a member of the Nominating Committee, Remuneration Committee and Investment Committee 

respectively, and will be considered independent for the purpose of Rule 704(7) of the Catalist Rules of the SGX-ST. Mr Wong 

Quee Quee, Jeffrey has no relationship with the Company, its related corporations, its substantial shareholders or its offi cers. 

Please refer to the Corporate Governance Report in the Annual Report for the information required under Appendix 7F of the 

Catalist Rules in relation to Mr Wong Quee Quee, Jeffrey.

2. The Ordinary Resolution 5 in item 6 above, if passed, will empower the Directors from the date of this meeting until the date 

of the next annual general meeting or the date by which the next annual general meeting is required by law to be held or 

when varied or revoked by the Company in general meeting, whichever is the earlier, to allot and issue shares and convertible 

securities in the Company. The number of shares and convertible securities that the Directors may allot and issue under this 

Ordinary Resolution 5 would not exceed one hundred per centum (100%) of the total number of issued shares of the Company 

at the time of passing this Ordinary Resolution 5. For issue of shares and convertible securities other than on a pro-rata basis 

to all shareholders, the aggregate number of shares and convertible securities to be issued shall not exceed fi fty per centum 

(50%) of the total number of issued shares of the Company.

 For the purpose of Ordinary Resolution 5, the percentage of issued shares is based on the total number of issued shares at the 

time Ordinary Resolution 5 is passed after adjusting for (a) new shares arising from the conversion or exercise of convertible 

securities; (b) new shares arising from the exercise of share options or the vesting of share awards outstanding or subsisting at 

the time when Ordinary Resolution 5 is passed, provided the options and awards were granted in compliance with Part VIII of 

Chapter 8 of the Catalist Rules; and (c) any subsequent bonus issue, consideration or subdivision of shares.

3. The Ordinary Resolution 6 in item 7 above, if passed, will empower the Directors of the Company, to grant options and to 

allot and issue shares upon the exercise of such options granted or to be granted in accordance with the GEL 2018 Scheme 

provided that the number of shares which the Directors may allot and issue under this Ordinary Resolution 6, together with 

any shares issued and issuable in respect of all options granted or to be granted under the GEL 2018 Scheme as well as 

any shares, options or awards granted under any other share option or share scheme of the Company then in force (if any), 

shall not, in aggregate, exceed fi fteen per centum (15%) of the total number of issued shares excluding treasury shares and 

subsidiary holdings of the Company on the day preceding that date.

 Pursuant to Catalist Rule 858, all members (including employees and Directors of the Company and/or its subsidiaries who 

are also members) who are eligible to participate in the Scheme must abstain from voting on all the resolutions relating to the 

GEL 2018 Scheme at the AGM. Such members should not accept nominations as proxies for this resolution unless specifi c 

instructions on how the votes should be cast have been given in the proxy instruments by the members appointing them.

4. The Ordinary Resolution 7 in item 8 above, if passed, will empower the Directors of the Company, effective until the conclusion 

of the next annual general meeting of the Company, or the date by which the next annual general meeting of the Company 

required by law to be held or such authority is varied or revoked by the Company in a general meeting, whichever is the earlier, 

to purchase or otherwise acquire issued ordinary Shares of the Company by way of Market Purchases or Off-Market Purchases 

of up to the Maximum Limit at the Maximum Price in accordance with the terms and conditions set out in the Appendix to this 

Notice of AGM, the Companies Act and the Catalist Rules. Please refer to Appendix to this Notice of AGM for more details on 

the proposed renewal of the Share Buy-Back Mandate.
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Notes: 

Format of Meeting

1. The members of the Company are invited to attend the AGM physically in person. There will be no option for members 

to participate the AGM virtually. This Notice of AGM, this Proxy Form, and the Annual Report 2025 accompanied by 

the Appendix to this Notice of AGM will be made available to members by electronic means via publication on the 

Company’s corporate website at the URL https://gssenergy.com.sg/agm/ and is also made available on SGXNet at the URL 

https://www.sgx.com/securities/company-announcements.   The Notice of AGM will also be published in the print edition 

of the Business Times on 13 April 2026. Printed copies of this Notice of AGM and the accompanying Proxy Form will be 

sent to members via post. Printed copies of the Annual Report 2025 and the Appendix to this Notice of AGM will not be 

sent to members. A member who wishes to obtain a printed copy of the Annual Report 2025 and/or the Appendix to this 

Notice of AGM should complete the Request Form accompanying this Notice of AGM and return the completed Request 

Form by mail to the Company at Block 4012 Ang Mo Kio Avenue 10, #05-01 Techplace 1, Singapore 569628 or email to 

arrequest@gssenergy.com.sg no later than 21 April 2026. The printed copy(ies) will be mailed to you upon receiving your 

request. 

Attendance at the AGM

2. Members, including Central Provident Fund (“CPF”) Investment Scheme investors (the “CPF Investors”) and Supplementary 

Retirement Scheme (“SRS”) investors (the “SRS Investors”) can attend the AGM in person.

 Please bring along your NRIC/passport to enable the Company to verify your identity at the registration counter(s) outside the 

AGM venue on the day of the event. The Company reserves the right to refuse admittance to the AGM if the attendee’s identity 

cannot be verifi ed accurately. 

 For investors who hold shares through relevant intermediaries (including CPF Investors/SRS Investors) (as defi ned in Section 

181 of the Companies Act) (the “Relevant Intermediaries”), please refer to note (5) below for the procedures to vote at the 

AGM. 

Submission of Questions

3. Members (including CPF Investors and SRS Investors) who have questions in relation to any agenda items in this Notice of 

AGM can ask questions during the AGM physically or can submit their questions to the Company in advance (“Advanced 
Questions”), by 10:00 a.m. on 20 April 2026, through any of the following means: 

 (a) by email to gssagm2026@gssenergy.com.sg or 

 (b) by post, to be deposited with the Company’s Share Registrar, Boardroom Corporate & Advisory Services Pte. Ltd. 

(“BCAS”), at 1 Harbourfront Avenue, #14-07 Keppel Bay Tower, Singapore 098632. 

 Members (including CPF Investors and SRS investors) must identify themselves when posting questions through email or mail 

by providing the following details for verifi cation purposes: 

 (i) full name; 

 (ii) address; 

 (iii) number of shares held; and 

 (iv) the manner in which the member holds shares (e.g., via Central Depository (Pte) Limited, CPF, SRS and/or scrip). 

 To ensure that questions received by the Company within the stipulated deadline, members (including CPF Investors/SRS 

Investors) are strongly encouraged to submit questions via email.

 The Company will endeavour to address all substantial and relevant Advanced Questions through announcement 

on the Company’s corporate website at the URL https://gssenergy.com.sg/agm/ and on SGXNet at the URL 

https://www.sgx.com/securities/company-announcements before 10:00 a.m. on 23 April 2026. This is to allow members to 

have suffi cient time and opportunity to consider the Company’s response before the deadline for the submission of proxy 

forms. 

 Any subsequent clarifi cations sought, or follow up questions, or substantial and relevant questions received after the cut-off at 

10:00 a.m. on 20 April 2026 will be consolidated and addressed either before the AGM via an announcement on SGXNet and 

the Company’s corporate website or at the AGM. Where there are substantially similar questions, the Company will consolidate 

such questions and consequently not all questions may be individually addressed. 
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 The Company will publish the minutes of the AGM, which will include responses from the Board and Management of the 

Company on the substantial and relevant questions received from Shareholders and Investors via an announcement on 

SGXNet and the Company’s corporate website within one (1) month after the AGM.

 Investors holding shares through Relevant Intermediaries (other than CPF Investors/SRS Investors) will not be able to 

submit questions relating to the business of the AGM via the above means. Instead, they should approach their Relevant 

Intermediaries as soon as possible in order for the Relevant Intermediaries to make the necessary arrangements  for them to 

submit questions in advance of the AGM.

Voting at the AGM by Members and Proxy(ies)

4. Members will be able to vote at the AGM in person, or by appointing proxy(ies) to vote on their behalf.

 Duly completed proxy forms must be submitted to the Company in the following manner:

 (a) if submitted by post, be deposited with the  Company’s Share Registrar, BCAS, at 1 Harbourfront Avenue, Keppel Bay 

Tower, #14-07 Singapore 098632; or

 (b)  if submitted electronically, be sent via email to the Company’s Share Registrar, BCAS, at gssagm2026@

boardroomlimited.com,

 in either case, must be lodged or received (as the case may be), by 10:00 a.m. on 25 April 2026, being seventy-two (72) hours 

before the time appointed for holding the AGM.

 Please refer to the detailed instructions for appointment of proxy(ies) set out in the Proxy Form. 

Voting at the AGM by Relevant Intermediaries (including CPF Investors/SRS Investors)

5. Investors holding shares through Relevant Intermediaries (other than CPF Investors/SRS Investors) who wish to appoint 

proxy(ies) should approach their Relevant Intermediaries as soon as possible to specify their voting instructions or make 

necessary arrangement to be appointed as proxy. 

 CPF Investors/SRS investors who wish to appoint the Chairperson of the AGM as their proxy to vote at the AGM, they should 

approach their respective CPF Agent Banks or SRS Operators to submit their votes by 10:00 a.m. on 16 April 2026, being at 

least seven (7) working days before the AGM, in order to allow suffi cient time for their respective relevant intermediaries to 

in turn submit a Proxy Form to appoint the proxy(ies) to vote on their behalf. CPF Investors/SRS investors are requested to 

contact their respective CPF agent banks and/or SRS operators for any queries they may have with regard to the appointment 

of proxies for the AGM. 

           

Personal data privacy:

“Personal data” has the same meaning ascribed to it in the Personal Data Protection Act 2012 of Singapore, which includes name, 

address and NRIC/passport number of a member and proxy(ies) and/or representative(s) of a member.

By submitting an instrument appointing a proxy(ies) and/or representative(s) to attend, speak and vote at the AGM of the Company 

and/or any adjournment thereof, or submitting any question prior to the AGM in accordance with the Notice of AGM, a member 

of the Company (i) consents to the collection, use and disclosure of the member’s personal data by the Company (or its agents 

or service providers) for the purposes of (a) processing and administration and analysis by the Company (or its agents or service 

providers) of Proxy Forms/instruments appointing proxy(ies) and/or representative(s) for the AGM of the Company (including any 

adjournment thereof); (b) addressing substantial and relevant questions received from members relating to the resolutions set out 

in the Notice of AGM before the AGM and if necessary, following up with the relevant members in relation to such questions; (c) 

preparation and compilation of the attendance lists, proxy lists, minutes (including questions and answers) and other documents 

relating to the AGM (including any adjournment thereof); and (d) in order for the Company (or its agents or service providers) to 

comply with any applicable laws, listing rules, take-over rules, regulations and/or guidelines by the relevant authorities (collectively, 

the “Purposes”); (ii) warrants that where the warrants that where the member discloses the personal data of the member’s proxy(ies) 

and/or representative(s) to the Company (or its agents or service providers), the member has obtained the prior consent of such 

proxy(ies) and/or representative(s) for the collection, use and disclosure by the Company (or its agents or service providers) of the 

personal data of such proxy(ies) and/or representative(s) for the Purposes, and (iii) agrees to indemnify the Company in respect of any 

penalties, liabilities, claims, losses and damages as a result of the member’s breach of warranty.
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Photographic, sound and/or video recordings at the AGM of the Company may be made by the Company for record keeping 

to ensure the accuracy of the minutes prepared of the AGM of the Company. Accordingly, the personal data of a member may 

be recorded by the Company (or its agents or service providers) for such Purposes. In the case of a member who is a Relevant 

Intermediary, by submitting the consolidated list of participants, such member represents and warrants that it has obtained the prior 

consent of the individuals for the collection, use and disclosure by the Company (or its agents or service providers) of the personal 

data of such individuals by the Company (or its agents or service providers) for any of the Purposes.

This notice has been reviewed by the Company’s Sponsor, Evolve Capital Advisory Private Limited. It has not been examined or 

approved by the Exchange and the Exchange assumes no responsibility for the contents of this notice, including the correctness of 

any of the statements or opinions made or reports contained in this notice.

The contact person for the Sponsor is Mr. Jerry Chua (Tel: (65) 6241 6626, at 160 Robinson Road, #20-01/02, SBF Center, 

Singapore 068914).



GSS ENERGY LIMITED
(Company Registration No. 201432529C)

(Incorporated in the Republic of Singapore)

PROXY FORM
(Please see notes overleaf before

completing this Proxy Form)

IMPORTANT:

1. A relevant intermediary may appoint more than two (2) proxies to attend the Eleventh Annual 
General Meeting (the “AGM”) and vote (please see note 4 for the definition of “relevant 
intermediary”).

2. For an investor who holds shares under the Central Provident Fund Investment Scheme (“CPF 
Investor”) and/or the Supplementary Retirement Scheme (“SRS Investor”) (as may be applicable), 
this Proxy Form is not valid for use and shall be ineffective for all intents and purposes if used 
or purported to be used by such investor. CPF Investors/SRS Investors should contact their 
respective CPF Agent Banks/SRS Operators to submit their votes by 10:00 a.m. on 16 April 2026, 
being at least seven (7) working days before the AGM and if they have any queries regarding their 
appointment as proxies.

3. By submitting an instrument appointing a proxy(ies), the member accepts and agrees to the 
personal data privacy terms as set out in the Notice of AGM dated 13 April 2026. 

4. Please read the notes overleaf which contain instructions on, inter alia, the appointment of a 
proxy(ies) at the AGM.

I/We,  (Name)  (NRIC/Passport/Company Registration number)

of  (Address) 

being a member/members of GSS ENERGY LIMITED (the “Company”) hereby appoint:

Name NRIC/Passport No. Proportion of Shareholdings
No. of Shares %

Address

and/or (delete as appropriate)

Name NRIC/Passport No. Proportion of Shareholdings
No. of Shares %

Address

or failing the person, or either or both of the persons, referred to above, the Chairperson of the AGM as my/our* 
proxy/proxies* to vote for me/us* on my/our* behalf at the Eleventh AGM of the Company to be held at Block 4012 
Ang Mo Kio Avenue 10, #05-01 Techplace 1, Singapore 569628 on Tuesday, 28 April 2026, at 10:00 a.m. and at any 
adjournment thereof. 

I/We direct my/our* proxy/proxies* to vote for or against, or abstain from voting on, the Resolutions proposed at the 
AGM as indicated hereunder by way of poll. If no specifi c direction as to voting is given or in the event of any other 
matter arising at the AGM and at any adjournment thereof, my/our* proxy/proxies* will vote or abstain from voting at 
his/her/their* discretion. The authority herein includes the right to demand or to join in demanding a poll and to vote on 
a poll.

If you wish to exercise all your votes “For”, “Against” or “Abstain”, please tick within the box provided. Alternatively, 
please indicate the number of votes as appropriate.

No. Ordinary Resolutions relating to: For* Against* Abstain*

1 Receipt and adoption of the Directors’ Statement and Audited Financial 
Statements for the fi nancial year ended 31 December 2025 together with the 
Independent Auditors’ Report

2 Approval of Directors’ Fees of S$116,000 for the fi nancial year ending 31 
December 2026

3a Re-election of Mr Lee Kok Beng as a Director pursuant to Regulation 89 
of the Constitution of the Company and Rule 720(4) of the Listing Manual 
Section B: Rule of Catalist (the “Catalist Rules”) of Singapore Exchange 
Securities Trading (“SGX-ST”) 

3b Re-election of Mr Wong Quee Quee, Jeffrey as a Director pursuant to 
Regulation 89 of the Constitution of the Company and Rule 720(4) of the 
Catalist Rules of SGX-ST

4 Re-appointment of RSM SG Assurance LLP as the Auditor of the Company

5 Authority to allot and issue shares

6 Authority to grant share options, allot and issue shares under GSS Energy 
Limited 2018 Executives’ Share Option Scheme (the “GEL 2018 Scheme”)

7 The proposed renewal of the Share Buy-Back Mandate

Dated this  day of  2026

Total number of Shares in: No. of Shares

(a) CDP Register

(b) Register of Members

Signature of Shareholder(s)

or, Common Seal of Corporate Shareholder

*Delete where inapplicable

IMPORTANT:  Please read notes on the reverse



Notes:

1. Please insert the total number of Shares held by you. If you have Shares entered against your name in the Depository Register 
(as defi ned in Section 81SF of the Securities and Futures Act 2001 of Singapore), you should insert that number of Shares. 
If you have Shares registered in your name in the Register of Members, you should insert that number of Shares. If you have 
Shares entered against your name in the Depository Register and Shares registered in your name in the Register of Members, 
you should insert the aggregate number of Shares entered against your name in the Depository Register and registered in your 
name in the Register of Members. If no number is inserted, the instrument appointing a proxy shall be deemed to relate to all 
the Shares held by you.

2. A member of the Company entitled to attend and vote at a meeting of the Company is entitled to appoint not more than two (2) 
proxies to attend and vote in his/her/its stead. A proxy need not be a member of the Company.

3. Where a member appoints two (2) proxies, the appointments shall be invalid unless he/she/it specifi es the proportion of his/her/
its shareholding (expressed as a percentage of the whole) be represented by each proxy.

4. A member who is a relevant intermediary entitled to attend the meeting and vote is entitled to appoint more than two (2) 
proxies to attend and vote instead of the member, but each proxy must be appointed to exercise the rights attached to a 
different Share or Shares held by each member. Where such member appoints more than two (2) proxies, the appointments 
shall be invalid unless the member specifi es the number of Shares in relation to which each proxy has been appointed.

 “Relevant intermediary” means:

 (a) a banking corporation licensed under the Banking Act 1970 of Singapore or a wholly-owned subsidiary of such a 
banking corporation, whose business includes the provision of nominee services and who holds shares in that capacity;

 (b) a person holding a capital markets services license to provide custodial services for securities under the Securities and 
Futures Act 2001 of Singapore and who holds shares in that capacity; or

 (c) the Central Provident Fund Board established by the Central Provident Fund Act 1953 of Singapore, in respect of 
shares purchased under the subsidiary legislation made under that Act providing for the making of investments from the 
contributions and interest standing to the credit of members of the Central Provident Fund, if the Central Provident Fund 
Board holds those shares in the capacity of an intermediary pursuant to or in accordance with that subsidiary legislation.

5. Completion and return of this instrument appointing a proxy shall not preclude a member from attending, speaking and voting 
at the AGM. Any appointment of a proxy or proxies shall be deemed to be revoked if a member attends the meeting in person, 
and in such event, the Company reserves the right to refuse to admit any person or persons appointed under the instrument of 
proxy to the AGM.

6. The instrument appointing a proxy or proxies, duly executed, must be submitted to the Company in the following manner:

 (a) if submitted by post, be deposited with the Company’s Share Registrar, Boardroom Corporate & Advisory Services Pte 
Ltd (“BCAS”) at 1 Harbourfront Avenue, Keppel Bay Tower #14-07, Singapore 098632; or 

 (b) if submitted electronically, be sent via email to the Company’s Share Registrar, BCAS at gssagm2026@boardroomlimited.
com,

 in either case, must be lodged or received (as the case may be), by 10:00 a.m. on 25 April 2026, being seventy-two (72) hours 
before the time appointed for holding the AGM.

 A member who wishes to submit an instrument of proxy must fi rst download, complete and sign the proxy form, before 
submitting it by post to the address provided above, or before scanning and sending it by email to the email address provided 
above.

 Members are strongly encouraged to submit completed proxy forms electronically via email.

7. The instrument appointing a proxy or proxies must be under the hand of the appointor or of his/her/its attorney duly authorised 
in writing. Where the instrument appointing a proxy or proxies is executed by a corporation, it must be executed either under 
its seal or under the hand of an offi cer or attorney duly authorised. Where the instrument appointing a proxy is executed by 
an attorney on behalf of the appointor, the letter or power of attorney or a duly certifi ed copy thereof must be lodged with the 
instrument.

8. An investor who holds his/her/its Shares via a securities sub-account with a Depository Agent (“DA”) and wishes to appoint the 
Chairperson of the AGM as proxy to vote on his/her/its behalf at the AGM, should contact his/her/its DA as soon as possible in 
order of the necessary arrangements to be made by his/her/its DA for such appointment.

9. A member can appoint the Chairperson of the AGM as his/her/its proxy but this is not mandatory. A proxy need not be a 
member of the Company.

10. Pursuant to Catalist Rule 858, all members (including employees and Directors of the Company and/or its subsidiaries who 
are also members) who are eligible to participate in the Scheme must abstain from voting on all the resolutions relating to the 

GEL 2018 Scheme at the AGM. Such members should not accept nominations as proxies for this resolution unless specifi c 
instructions on how the votes should be cast have been given in the proxy instruments by the members appointing them.

11. The Company shall be entitled to reject the instrument appointing a proxy if it is incomplete, improperly completed or illegible 
or where the true intentions of the appointor are not ascertainable from the instructions of the appointor specifi ed in the 

instrument appointing a proxy. In addition, in the case of Shares entered in the Depository Register, the Company may reject 
any instrument appointing a proxy lodged if the member, being the appointor, is not shown to have Shares entered against 
his/her/its name in the Depository Register as at seventy-two (72) hours before the time appointed for holding the AGM, as 
certifi ed by The Central Depository (Pte) Limited to the Company.

12. A corporation which is a member may authorise by resolution of its directors or other governing body such person as it thinks 
fi t to act as its representative at the AGM, in accordance with Section 179 of the Companies Act 1967 of Singapore.

Personal Data Privacy

By submitting an instrument appointing a proxy(ies) and/or representative(s) to attend and vote at the AGM of the Company and/

or any adjournment thereof, the member accepts and agrees to the personal data privacy terms set out in the Notice of AGM dated 
13 April 2026.
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