
Annual Report 2025

BUILDING

STRENGTHS
CULTIVATING 

OPPORTUNITIES

CAPALLIANZ HOLDINGS LIMITED
(Company Registration No. 199905693M)



CONTENTS

Corporate Profile 	 01

Vision, Mission and Core Values 	 02

Letter to Shareholders 	 03

Operations and Financial Review 	 06

Business Operations 	 09

Key Financial Highlights 	 12

Board of Directors 	 13

Summary of Oil and Gas Reserves 	
and Resources	 16

Corporate Information	 17

Financial Contents 	 18

This annual report has been reviewed by the Company’s sponsor, ZICO Capital Pte.Ltd. 
(the “Sponsor”).

This annual report has not been examined or approved by the Singapore Exchange 
Securities Trading Limited (“SGX-ST”) and the SGX-ST assumes no responsibility for the 
contents of this annual report including the correctness of any of the statements or 
opinions made or reports contained in this annual report.

The contact person for the Sponsor is Ms Goh Mei Xian, ZICO Capital Pte. Ltd. at 77 
Robinson Road, #06-03 Robinson 77, Singapore 068896, telephone (65) 6636 4201.



01ANNUAL REPORT 2025

CORPORATE PROFILE

CapAllianz Holdings Limited 共享资本集团 (“CapAllianz” or the 
“Company” and together with its subsidiaries, the “Group”) is an 
investment holding company that oversees and manages a portfolio 
of investments. The Group’s goal is to harness the strengths of its 
experienced team to identify and invest in promising businesses, as 
well as improve the business operations of investee companies, in 
order to maximise investment returns on its investment portfolio.

The Group’s current investment portfolio comprises (i) a wholly owned 
subsidiary that focusses on software and application development as 
well as information technology consulting with the goal of providing 
artificial intelligence technical services, and (ii) a 20% equity interest 
in onshore oil concessions located at Phetchabun Basin, Thailand. 
The onshore oil concessions have generated consistent income 
from existing oil-producing wells. With substantial proven reserves 
for production and significant potential exploration upside, this 
investment holds the promise of value enhancement and sustainable 
long-term growth as the joint operators of the concessions continue to 
work towards unlocking the untapped reserves.

The Group aims to achieve sustainable, long-term growth in the 
financial performance of its investee companies in the investment 
portfolio. 

CapAllianz is listed on the Catalist board of the Singapore Exchange 
Securities Trading Limited under stock code 594.
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VISION, MISSION AND CORE VALUES

MISSION

The Group seeks to invest responsibly with the goal of providing 
steady and long-term income and capital growth for our 
shareholders.

CORE VALUES

Good Corporate Governance
The Group is committed to upholding the best practices in 
corporate transparency and disclosures. The Board of Directors 
of the Company will continuously enhance the Group’s corporate 
governance framework and processes through effective oversight, 
and observe high standards of transparency, accountability, and 
integrity in managing the Group’s business to create value for 
stakeholders and safeguard the Group’s assets.

Responsible Investing
The Group will carry out preliminary assessments on proposed 
investing opportunities based on proposed investment criteria, 
policies, and guidelines and will engage external independent 
professionals where necessary to carry out extensive due diligence 
on the identified proposed investing opportunities. The Group 
will also avoid investing in companies that are involved in known 
breaches of human rights, labour laws, environmental laws, or anti-
corruption laws.

Prudent Risk Management
The Group takes great care in identifying and managing potential 
risks to ensure that all investment decisions made are in the best 
interests of the Company and its shareholders.

VISION

The Group aspires to be an eminent investment group based on 
the collective strengths of our team and stakeholders.
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LETTER TO SHAREHOLDERS

DEAR FELLOW SHAREHOLDERS,

The last financial year, which ended 30 June 2025 (“FY2025”), saw the 
Group navigated yet another series of challenges. 

The Company welcomes new directors to the Board of Directors (the 
“Board”) following the extraordinary general meeting held on 9 June 
2025, and new additions to the management team of the Company. 
The refreshed Board and management team aim to pursue new 
business opportunities and sustainable growth for the Group.

The anticipated downturn in the oil and gas industry, coupled with 
ongoing geopolitical tensions and tariff uncertainties, has resulted 
in adverse market dynamics and difficult business conditions. 
The unfavourable macroeconomic environment, along with rising 
inflationary operational expenses, has negatively impacted the Group’s 
financial performance in FY2025.

The weaker demand for crude oil and a subdued domestic economy 
in Thailand saw the Group’s oil and gas business segment declined on 
the back of lower production volume and lower average oil price.  Our 
20% stake in the onshore oil concessions in Thailand reported a 35.1% 
year-on-year decrease in revenue from US$2.74 million in the financial 
year ended 30 June 2024 (“FY2024”) to US$1.78 million in FY2025. Oil 
production volume decreased by 26.6% year-on-year from 32,928 
barrels in FY2024 to 24,171 barrels in FY2025 amid the decline in the 
average oil price from US$85.63 per barrel in FY2024 to US$74.58 per 
barrel in FY2025.

The Group’s technical service business segment achieved a year-on-year 
revenue growth of 25.8%, increasing from US$1.35 million in FY2024 
to US$1.82 million in FY2025. However, the failure of both customers, 
GPT Desk Pte. Ltd. (“GPT Desk”) and Shenzhen Shoutou Industrial 
Co., Ltd. (“SSI”), to fulfil their respective payment obligations under 
their contractual agreements with the Group, led to the suspension 
of the Group’s support for technical operations and maintenance 
services to GPT Desk and SSI on 29 August 2025 and 29 November 
2024, respectively. Consequently, the Group has initiated recovery 
efforts for these outstanding debts including the strengthening of 
communication with the customers through scheduled follow-ups, 
and formal notices on repayment plan. The Group may also consider 
legal proceedings (if necessary) to recover these outstanding debts. As 
a prudent measure, an expected credit loss of approximately US$2.99 
million has been recognised for this segment in FY2025.

For FY2025, the Group registered a 12.0% year-on-year decline in 
aggregate revenue to US$3.60 million, down from US$4.09 million 
in FY2024, where contribution from the technical services business 
segment lifted the overall revenue. Taking operating expenses 
such as one-time impairement loss on exploration, evaluation and 
development assets and oil and gas properties of US$1.62 million 
and other charges into account, the Group’s net loss attributable to 
shareholders increased from US$0.56 million in FY2024 to US$5.04 
million in FY2025.

Nevertheless, the Group maintained a positive working capital position 
of US$0.75 million as at 30 June 2025, as compared to US$1.15 million 
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LETTER TO SHAREHOLDERS

as at 30 June 2024. The Group’s net asset value declined by 11.7% year-
on-year from US$34.87 million as at 30 June 2024 to US$30.80 million as 
at 30 June 2025 on the back of the net loss attributable to shareholders 
of US$5.04 million and the share placement of approximately 650.86 
million new ordinary shares in FY2025. Correspondingly, the net 
asset value per share decreased from 0.41 US$ cents (equivalent to 
approximately S$0.0053) based on approximately 8.55 billion shares 
as at 30 June 2024 to 0.33 US$ cents (equivalent to approximately 
S$0.0042) based on approximately 9.20 billion shares as at 30 June 
2025. 

BUILDING STRENGTHS, CULTIVATING OPPORTUNITIES

Despite the headwinds, the Board and management team endeavour 
to streamline our businesses while building internal strengths and 
cultivating viable opportunities with the goal of improving financial 
performance sustainability for all stakeholders over the long term.  

This approach aims not only to enhance efficiency but also to cultivate 
a culture of innovation and resilience within the Group. By prioritising 
strategic investments and nurturing talent, we are positioning ourselves 
for sustained success in a rapidly evolving market landscape.

In July and November 2025, the Group embarked on a wholesale 
trading business  under its investment and trading business segment, 
by co-investing a 51% equity interest in Number One Supermarket 
Pte. Ltd. This investment in wholesale trading business of machinery 
and equipment, as well as a wide range of industrial, construction 
and consumer products is expected to diversify the Group’s revenue 
streams for the next financial year. 

The Group will continue to explore viable businesses and cultivate these 
opportunities to broaden its investment portfolio as well as optimise 
investment returns to facilitate the Group’s sustainable growth. 

ACKNOWLEDGEMENTS AND APPRECIATION

We wish to convey our gratitude to the new members of the Board 
and management team, along with our business partners and 
shareholders, for their support and confidence in us as we embark on 
this new journey to rebuild our strengths. Together, we are poised to 
navigate the challenges ahead and seize the opportunities that arise.

Despite the challenging macroeconomic and business environment, we 
will continue to strengthen our capabilities by cultivating opportunities 
and providing sustainable value for our stakeholders in the long 
term. This commitment will allow us to adapt to evolving market 
dynamics while fostering innovation and resilience. We appreciate our 
shareholders for your continuous support and patience.

MR. SONGTAO JIA 
Non-Executive Chairman and Independent Director

MR. LIU QIANG
Executive Director and Chief Executive Officer



Building Bridges to
FUTURE  POSSIBILITIES
为未来搭建桥梁
The establishment of the technical services and 
wholesale trading business segments provides us 
with greater oversight and control over the business, 
allowing us to balance our risk exposure in the oil 
and gas business segment. We believe this diversified 
strategy will propel the Group on the recovery path to 
profitability, building bridges to future possibilities.

技术服务与批发贸易分部的成立，为集团提供了更大的业务监
督力和控制控制力，使集团使集团能够平衡其在石油和天然气
分部的风险。我们相信，这多元化战略将继续推动集团走上盈
利复苏之路，为未来的可能性架起桥梁。
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OPERATIONS AND FINANCIAL REVIEW

The Group’s revenue from the technical service 
business segment rose by 25.8% year-on-year, 
increasing from US$1.35 million in the previous 
financial year ended 30 June 2024 (“FY2024”) to 
US$1.82 million in FY2025. The revenue originated 
from the technical service agreements entered into 
with GPT Desk Pte. Ltd. (“GPT Desk”) in September 
2023 and Shenzhen Shoutou Industrial Co., Ltd. 
(“SSI”) in May 2024, wherein the Group is required 
to provide operation, technical and maintenance 
services for artificial intelligence (“AI”) for a monthly 
service fee. However, both customers, GPT Desk 
and SSI, fail to satisfy their payment obligations to 
the Company, leading to a suspension of services. 
The Group is now pursuing debt recovery efforts 
and as a prudent measure, the Group has recorded 
an expected credit loss of US$2.99 million for the 
segment in FY2025.

The weaker demand for crude oil, due to global 
economic slowdown and trade tensions, coupled 
with Thailand’s subdued domestic demand and 
intense competition in its manufacturing sector, 
resulted in a 35.1% year-on-year decline in the 
Group’s revenue for the oil and gas business 
segment, decreasing from US$2.74 million in 
FY2024 to US$1.78 million in FY2025. The revenue 
from this segment was primarily generated from the 
sale of oil produced from its 20%-owned onshore oil 
concessions in Thailand (“Thailand Operations”). 
The decline in revenue was attributed to a 26.6% 
year-on-year reduction in oil production volume, 
which decreased from 32,928 barrels in FY2024 to 
24,171 barrels in FY2025, as well as a decline in the 
average oil price from US$85.63 per barrel in FY2024 
to US$74.58 per barrel in FY2025. 
   
The Group recorded a 12.0% year-on-year decline in 
aggregate revenue from US$4.09 million in FY2024 
to US$3.60 million in FY2025. 

The cost of sales increased by 41.4% year-on-
year, from US$2.51 million in FY2024 to US$3.55 
million in FY2025. The rise was primarily due to 
an increase of US$1.33 million in depreciation and 
decommissioning costs for oil and gas properties, 
which was partially offset by a decrease of US$0.41 
million in transportation, production, and operating 
expenses, as well as royalty and excise costs in the 
oil and gas business segment. 

The macroeconomic challenges and geopolitical tensions, coupled with tariff 
uncertainties, weighed on the operational and financial performance of the Group 
in the financial year ended 30 June 2025 (“FY2025”).

Consequently, gross profit decreased by 96.7% year-
on-year, down from US$1.58 million in FY2024 to 
US$52,000 in FY2025. Gross profit margin decreased 
correspondingly from 38.5% in FY2024 to 1.4% in 
FY2025.

Other income decreased  by US$9,000 year-on-
year, from US$13,000 in FY2024 to US$4,000 in 
FY2025. This decrease was owing to absence of 
miscellaneous income in FY2025.

Administrative expenses fell by 14.3% year-on-
year, decreasing from US$2.24 million in FY2024 
to US$1.92 million in FY2025. This reduction was 
mainly due to lower staff costs for the year under 
review. 

Finance costs increased by 218.8% year-on-year, 
increasing from US$0.32 million in FY2024 to 
US$1.02 million in FY2025. The rise was mainly 
due to an increase in the unwinding of discounts 
on provisions for restoration costs related to the 
Thailand Operations, which amounted to US$0.70 
million.

Other charges totalling US$4.59 million in FY2025 
were related to (i) an impairment loss on trade 
receivables for technical services of US$2.99 
million, and (ii) an impairment loss on exploration, 
evaluation and development assets and oil and gas 
properties of US$1.62 million. Compared to FY2024, 
other charges were US$113,000, primarily due to a 
net foreign exchange loss. 

The income tax credit of US$2.43 million was 
recorded in FY2025. This resulted from an increase 
in the tax credit of US$2.53 million, which arose from 
higher deferred tax assets related to the Thailand 
Operations. This increase was partially offset by tax 
expenses amounting to US$0.1 million.

Taking into account the above, the Group’s net loss 
attributable to shareholders increased from US$0.56 
million in FY2024 to US$5.04 million in FY2025.
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OPERATIONS AND FINANACIAL REVIEW

FINANCIAL POSITION ANALYSIS

The Group maintained a positive working capital 
position of US$0.75 million as at 30 June 2025, as 
compared to US$1.15 million as at 30 June 2024. 
The Group’s net asset value declined by 11.7% 
year-on-year from US$34.87 million as at 30 June 
2024 to US$30.80 million as at 30 June 2025 on the 
back of the net loss attributable to shareholders 
of US$5.04 million and the share placement of 
approximately 650.86 million new ordinary shares 
in FY2025. Correspondingly, the net asset value per 
share decreased from 0.41 US$ cents (equivalent to 
approximately S$0.0053) based on approximately 
8.55 billion shares as at 30 June 2024 to 0.33 US$ 
cents (equivalent to approximately S$0.0042) based 
on approximately 9.20 billion shares as at 30 June 
2025. 

The Group’s non-current assets decreased by 
4.3% year-on-year, from US$70.84 million as at 30 
June 2024 to US$67.82 million as at 30 June 2025. 
The decrease was primarily due to an impairment 
loss on exploration, evaluation and development 
assets and oil and gas properties of US$1.62 million. 
Additionally, there was a depletion of US$2.44 
million in the oil and gas properties, along with an 
absence of right-of-use assets of US$0.39 million, 
resulting from the termination of the Company’s 
office lease.    

The Group’s current assets decreased by 26.4% 
year-on-year, from US$4.76 million as at 30 June 
2024 to US$3.50 million as at 30 June 2025. The 
decline was primarily due to the decrease in trade 
and other receivables of US$1.44 million resulting 
from an impairment loss on trade receivables for 
the technical services business segment, partially 
offset by the increase in cash and cash equivalents 
of US$0.14 million. 

The Group’s non-current liabilities increased slightly 
by 1.7% year-on-year, from US$37.12 million as at 
30 June 2024 to US$37.77 million as at 30 June 2025. 
This increase was due to trade and other payables of 
US$1.04 million. The increase was partially offset by 
(i) a reduction in deferred tax liabilities amounting to 
US$2.54 million related to the Thailand Operations, 
and (ii) the absence of a lease liability of US$0.21 
million related to the Company’s office, resulting 
from the termination of the lease. 

The Group’s current liabilities decreased by 23.6% 
year-on-year, from US$3.61 million as at 30 June 2024 
to US$2.76 million as at 30 June 2025. This decrease 
was mainly due to trade and other payables of 
US$0.61 million and the absence of a lease liability 
of US$0.18 million following the termination of the 
Company’s office lease.

CASH FLOW ANALYSIS

The Group’s cash and cash equivalents increased by 
US$0.14 million from US$1.25 million as at 30 June 
2024 to US$1.39 million as at 30 June 2025. 

The Group reported a net cash used in operating 
activities of US$0.17 million in FY2025, and recorded 
positive operating cash flows before working capital 
changes, amounting to US$0.78 million in FY2025. 
The net working capital movements comprised 
(i) the decrease in trade and other receivables of 
US$1.60 million, and (ii) the increase in trade and 
other payables of US$0.86 million. Income tax of 
US$0.17 million was paid in FY2025.

Net cash used in investing activities amounted to 
US$0.07 million in FY2025, a reversal from the net 
cash generated from investing activities of US$0.48 
million in FY2024. This change was attributable to (i) 
the purchases of property, plant and equipment of 
US$3,000, (ii) additions to oil and gas properties of 
US$0.07 million, and (iii) the absence of a US$0.61 
million loan repayment from a former associated 
company in FY2025.

Net cash generated from financing activities 
amounted to US$0.38 million in FY2025 due to the 
proceeds from loans of US$0.51 million, which were 
partially offset by the repayment of lease liabilities 
of US$0.11 million in relation to the office rental.

Note:	 Operations and Financial Review is to be read in conjunction with the audited financial statements and the notes to the 
financial statements found in this annual report.
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OPERATIONS AND FINANCIAL REVIEW

PLANS AHEAD

Notwithstanding the changes to the Board and 
management following the extraordinary general 
meeting on 9 June 2025, the Group is committed 
to revitalising its approach and aims to bolster its 
fundamentals for long-term sustainable growth and 
development.

One of the recent notable corporate developments 
of the Company was a placement of an aggregate of 
3,002,310,000 new ordinary shares in the capital of 
the Company (“Placement Shares”) at an issue price 
of S$0.0011 per Placement Share, amounting to an 
aggregate placement consideration of approximately 
S$3.30 million (equivalent to approximately US$2.58 
million based on the exchange rate of US$1 : S$1.28) 
that has been completed on 10 October 2025.  

The Company undertook this placement to raise funds, 
reduce liabilities and strengthen the Group’s financial 
position. This placement is expected to improve the 
Group’s cash flows, enabling it to meet anticipated 
general working capital requirements. Additionally, 
it will provide the necessary capital for the Group to 
pursue acquisition of potential assets as opportunities 
arise, in line with the Group’s strategy for long-term 
business growth. 

In addition, on 30 October 2025, the Group announced 
the entry into a non-binding memorandum of 
understanding with OOSS Global Pte. Ltd. for the 
provision of services in relation to the Vajrayana 
Center Project in Bhutan and other commercial 
initiatives. Amongst others, the Company’s 51%-owned 
subsidiary, Number One Supermarket Pte. Ltd.  , has also 
entered into a non-binding procurement agreement 
with OOSS Global Pte. Ltd., which positions the Group 
to venture into supply chain management that caters 
to the supply of the project’s requirements in Bhutan. 
This aligns with the Group’s business diversification 
strategy.
  
The Company will update shareholders and potential 
investors of the Company as appropriate when there 
are material developments to the aforementioned 
matters. 

(Reference: (1) Short-term Energy Outlook https://www.eia.gov/outlooks/steo/) 
(Reference: (2) Suspension of Technical Service Agreement with GPT Desk https://links.sgx.com/FileOpen/Suspension%20of%20Technical%20Service%20

Agreement%20with%20GPT%20Desk.ashx?App=Announcement&FileID=857815)
(Reference: (3) Suspension of Technical Service Agreement between Future AI and SSI  https://links.sgx.com/FileOpen/Capallianz_Suspension%20of%2 

Agreement.ashx?App=Announcement&FileID=826878)
(Reference:(4) Proposed Placement   https://links.sgx.com/FileOpen/CapAllianz%20-%202025%20Announcement_Placement%2015092025 

ashx?App=Announcement&FileID=859066)
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BUSINESS OPERATIONS

The Group demonstrates its commitment to 
continuous growth by managing and overseeing its 
investment portfolio. It leverages the expertise of its 
experienced team to identify and invest in promising 
enterprises while also improving the operations of 
investee companies. This strategy aims to maximise 
investment returns on its portfolio.

By fostering innovation and forming strategic 
partnerships, the Group aims not only to enhance 
financial performance but also to generate long-term 
value for stakeholders. This comprehensive approach 
ensures that both the Group and its investee companies 
can overcome challenges in the continuously evolving 
business environment.

In FY2025, the Group continued to focus on two 
business segments comprising (I) oil and gas; and (II) 
technical services. 

I.	 Oil and Gas 

	 Average crude oil prices are anticipated to 
remain volatile and continue their downtrend 
due to ongoing geopolitical uncertainty, trade 
tensions, and a global economic slowdown. 
The recent decision by members of the 
Organisation of the Petroleum Exporting 
Countries and leading oil-producing ally 
countries (collectively referred to as “OPEC+”) 
to increase oil production volume from October 
2025 in a bid to enhance their global market 
share could exert downward pressure on the 
crude oil prices. In August 2025, the U.S. Energy 
Information Administration (“EIA”) indicated in 
its short-term energy outlook that it expects 
the Brent crude oil price to decline significantly, 
falling from US$71 per barrel in July 2025 to an 
average price of US$58 per barrel in the fourth 
quarter of 2025 and approximately US$50 per 
barrel in early 2026(1).     

	 The Group holds a 20% equity interest in 
the onshore oil concessions located in the 
Phetchabun Basin, Thailand (the “Thailand 
Operations”), a highly productive onshore 
basin located approximately 300km north of 
Bangkok, Thailand. The Thailand Operations 
comprise three producing concessions: SW1, 
L44/43, and L33/43, situated within the basin 
boundaries and covering a total area of 1,078 
km2.

	 The Group’s partners involved in the Thailand 
Operations are ECO Orient Energy (Thailand) 

(Reference: (1) Short-term Energy Outlook https://www.eia.gov/outlooks/steo/)

Limited, ECO Orient Resources (Thailand) 
Limited, and the Berlanga Group (collectively 
referred to as the “Joint Operators”). The 
production licence for the SW1 concession was 
extended for another 10 years from July 2016 
and is set to expire in 2026, while the production 
licences for the L44/43 and L33/43 concessions 
are set to expire in 2032. Currently, there are 
13 production licences and approximately 32 
producing wells in aggregate, an increase from 
29 producing wells in FY2024, covering an area 
of 124.7 km2 within the Thailand Operations. 

	 In FY2025, the Thailand Operations faced 
challenges due to weaker demand for crude 
oil, driven by subdued domestic demand and 
intense competition within the manufacturing 
sector in Thailand. The Group recorded a 26.6% 
year-on-year decrease for its net working 
interest of the oil production volume, which fell 
from 32,928 barrels in FY2024 to 24,171 barrels 
in FY2025. This reduction in oil production 
volume, coupled with a 12.9% year-on-year 
decline in average oil price, from US$85.63 
per barrel in FY2024 to US$74.58 per barrel in 
FY2025, resulted in a loss before tax of US$7.46 
million in FY2025, compared to a loss before tax 
of US$0.86 million in FY2024. 

	 The Joint Operators of the Group’s Thailand 
Operations have been continuing their efforts 
to improve oil production and efficiency 
from the existing production wells through 
additional workovers and optimization efforts. 
The costs related to the planned workovers are 
expected to be financed by the positive cash 
flow generated from the sale of oil produced by 
current active wells and available bank facilities 
granted to the Thailand Operations.

	 The Company had commissioned an 
independent third party, Chapman Hydrogen 
and Petroleum Engineering Ltd (“Chapman”), to 
prepare and issue an updated appraisal report 
in relation to the oil reserves and economic 
valuation of the Thailand Operations as at 
30 June 2025 (known as the “2025 Reserves 
Statement”). The 2025 Reserves Statement was 
prepared in accordance with the standards set 
out in the Petroleum Resources Management 
System, revised in June 2018, which is in 
accordance with the standards of reporting 
specified under the SGX-ST: Rules of Catalist. 

	 The 2025 Reserves Statement indicates that the 
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gross 2P oil and gas reserves attributable to the 
Thailand Operations amount to approximately 
11.16 million barrels and 462 thousand barrels 
of oil equivalent, respectively. This translates 
to a pre-tax net present value, discounted at 
an annual discount of 10%, of approximately 
US$62.42 million in 2025, representing a 
significant decline from US$370 million as at 
31 December 2023. The overall reduction in 
net attributable 2P oil reserves to the Group 
was approximately 8.5% or 0.21 million barrels, 
declining from 2.44 million barrels as at 31 
December 2024 to 2.23 million barrels as at 
30 June 2025. The valuation of the Thailand 
Operations is based on an average oil price of 
approximately US$69.68 per barrel for 2025, 
with the production analysis primarily attributed 
to the normal depletion of oil reserves resulting 
from oil production activities.

II.	 Technical Services

	 The Group entered into technical service 
agreements with GPT Desk Pte. Ltd. (“GPT 
Desk”) in September 2023 and Shenzhen 
Shoutou Industrial Co., Ltd. (“SSI”) in May 2024, 
as part of its efforts to expand its investment 
portfolio and revenue streams.      

	 Although the Group considers its expansion 
into digital development and information 
technology to be a strategic move, the ongoing 
failure to fulfil payment obligations specified 
in the service agreements has led to the 
immediate suspension of services for both SSI, 
effective from 29 November 2024, and GPT 
Desk, effective on 29 August 2025.    

	 With the suspension of both technical services 
agreements, the Group has taken steps to 
streamline its workforce to conserve the limited 
resources.

III.	 Trading

	 To counterbalance the underperformance 
of the other existing business segments, the 
Group expanded its investment portfolio and 
revenue streams by co-investing in a wholesale 
trading business, Number One Supermarket 
Pte. Ltd. (“NOS”). NOS was incorporated in 
Singapore on 11 July 2025 with an issued and 
paid-up capital of S$100,000, consisting 100,000 
ordinary shares, in which the Group currently 
holds a 51% equity interest. 

	 The Group anticipates this strategic move 
to bolster the Group’s overall financial 
resilience and enhance its market presence. By 
diversifying its investments, the Group seeks to 
reduce risk while tapping into the growing retail 
sector in the region.   

  



Innovating for
ENDURING SUCCESS
以创新促进持久成功
The Group’s entry into AI software and application 
development and IT consulting business is a timely and 
is well-positioned to benefit from the growing digital 
transformation trend.

集团进军人工智能软件，应用开发及信息技术咨询业务恰
逢其时，便集团能占据有利地位，把握日益增长的数字化
转型趋势。



NET CASH FLOWS
USED IN OPERATING ACTIVITIES

(US$0.17MILLION)
FY2024: (US$0.92 million)

PRODUCTION VOLUME

24,171 BARRELS
FY2024: 32,928 barrels

REVENUE

US$3.60 MILLION
FY2024: US$4.09 million

EBITDAX(1)

(US$3.81MILLION)
FY2024: US$0.8 million

CONSOLIDATED INCOME STATEMENT (US$’000)
FY2025 

(JULY’24 - JUNE’25)
FY2024 

(JULY’23 - JUNE’24)
Revenue 3,598 4,087
Gross profit 52 1,575
Net loss after tax (5,037) (557)

BALANCE SHEET (US$’000)
AS AT 30 JUNE

2025
AS AT 30 JUNE

2024
Non-current assets 67,818 70,837
Current assets  3,505 4,761
Non-current liabilities 36,732 37,119
Current liabilities 3,791  3,607
Equity attributable to owners of the parent 30,800 34,872

FINANCIAL INDICATORS
FY2025 FY2024

Loss per share (US$ cents)  (0.055) (0.006)
NAV per share (US$ cents) 0.335 0.408
Current ratio 1.3 1.3

Note:

(1) Earnings before interest, taxation, depreciation, amortisation and exploratory expenses (if applicable).

CAPALLIANZ HOLDINGS LIMITED12

KEY FINANCIAL HIGHLIGHTS
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BOARD OF DIRECTORS

Mr. Songtao Jia was appointed to the Board as Non-Executive 
Independent Director of the Company on 9 June 2025. He was 
subsequently appointed as Chairman of the Board with effect from 18 
June 2025. He is the Chairman of the Remuneration Committee as well 
as a member of the Audit Committee and the Nominating Committee 
of the Company.

Mr. Jia has extensive experience in marketing, corporate strategy, and 
finance. He previously served as Executive Vice President of Lucent 
Technologies China and General Manager of Titan Petrochemical in 
Hong Kong. He is currently the Chief Strategy Officer of Mega Matrix 
Inc, a publicly listed company in United States.

Mr. Jia holds a Bachelor of Engineering from Tsinghua University 
and Master of Engineering from McGill University. He is a Tsinghua 
University alumnus with an MBA from McGill University and an EMBA 
from Cheung Kong Graduate School of Business (CKGSB).

Mr. Liu Qiang was appointed to the Board as Executive Director and 
Chief Executive Officer of the Company on 1 May 2022.

Mr. Liu is responsible for managing and overseeing the day-to-day 
operations and financial position of the Group, as well as exercising 
control over the quality and timeliness of information flow between 
the Board and the management of the Company. Operationally, Mr. Liu 
focuses on sourcing for new business opportunities including but not 
limited to metaverse or blockchain, as well as information technology 
related businesses and investments.

Mr. Liu had previously served as chairman of the Board of Directors 
and executive director of Dinghe Mining Holdings Limited, and other 
management positions in various organisations. He had also served 
as the Vice President and Chief Technical Officer of Asia Television 
Holdings Limited prior to joining the Group. Mr. Liu has participated 
in and organised a number of cross-border investment projects, and 
has substantial experience in mergers and acquisitions, internet, 
blockchain and other related fields.

Mr. Liu currently also serves as an independent non-executive director 
on the board of China Ocean Group Development Limited, which is 
listed on the Hong Kong Stock Exchange.

Mr. Liu holds a Bachelor in Materials Engineering from Shijiazhuang 
Tiedao University and a Master in Resource Development Planning 
from China University of Mining and Technology-Beijing.

MR. LIU QIANG
Executive Director and Chief 

Executive Officer

MR. SONGTAO JIA
Chairman and Non-Executive 

Independent Director
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BOARD OF DIRECTORS

Mr. Ong Boon Yeow (Wang WenYao)  was appointed to the Board as 
a Non-Executive and Independent Director of the Company on 9 June 
2025. He was subsequently re-designated as an Executive Director 
and Chief Operating Officer with effect from 1 July 2025. Mr. Ong is 
responsible for supporting the Company’s Executive Director and Chief 
Executive Officer in overseeing the Company’s day-to-day operations, 
driving operational efficiency, and implementing strategic initiatives 
to achieve the Company’s business objectives.

Mr. Ong is a seasoned corporate management professional with deep 
expertise in corporate development, investment, corporate finance, 
and investor relations. He has held key leadership positions across 
diverse industries, including water treatment infrastructure, heavy 
engineering, and power generation. Mr. Ong previously served as the 
Vice President of Investment at Hyflux Water Trust Management, led 
the evaluation and execution of acquisition opportunities, overseeing 
the entire investment lifecycle for water infrastructure projects. He 
also served as General Manager of Corporate Development at Tiong 
Woon Corporation, spearheaded large-scale capital-raising initiatives, 
joint ventures, and strategic acquisitions, including the financing and 
delivery of multimillion-dollar infrastructure developments.

Mr. Ong holds a MBA in Investment & Finance from the University 
of Hull in United Kingdom and a Bachelor Degree in Economics from 
National University of Singapore.

Ms. Lim Hwee Yong, Nana was appointed to the Board as a Non-
Executive Independent Director of the Company on 31 March 2021. 
She is the Chairman of the Audit Committee as well as a member of 
the Remuneration Committee and the Nominating Committee of the 
Company.

Ms. Lim has more than 23 years of experience in areas including 
accounting, auditing and business advisory. She is currently a Forensic 
Accountant.

Ms. Lim holds a Bachelor of Accountancy from Nanyang Technological 
University and a Master of Commerce (Information Systems) 
from University of Queensland. She is a Chartered Accountant of 
the Institute of Singapore Chartered Accountants and a certified 
information systems auditor of the Information Systems Audit & 
Control Association.MS. LIM HWEE YONG, NANA

Non-Executive Independent 
Director

Mr. Zhang ZiHao  was appointed to the Board as a Non-Executive and 
Non-Independent Director of the Company on 9 June 2025. He is a 
member of the Audit Committee as well as the Nominating Committee 
and the Remuneration Committee of the Company.

Mr. Zhang possesses a robust background in business development, 
cross-functional management, and stakeholder engagement. He 
currently holds the position of Managing Director at a leading 
construction firm in Singapore, which specializes in structural works 
for residential, industrial, and institutional projects. Previously, he 
gained extensive experience managing township projects at a global 
consulting company, where he honed his leadership and operational 
management skills. He is adept at formulating long-term strategies, 
identifying new business opportunities, and optimizing resources 
across finance, human resources, and operations.

Mr. Zhang holds a B.Sc. in Project & Facilities Management (Hons) from 
the National University of Singapore with distinction and completed an 
exchange program at Tsinghua University in China.

MR. ZHANG ZIHAO
Non-Executive and 

Non-Independent Director

MR. ONG BOON YEOW 
(WANG WENYAO)

Executive Director and 
Chief Operating Officer
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Dr. Zhu XuRan was appointed to the Board as a Non-Executive 
Independent Director of the Company on 11 November 2025.

Dr.  Zhu has more than 18 years of experience in the area of information 
technology, and has profound knowledge in mechanical analysis and 
engineering process improvement.

Dr. Zhu currently is the head of operation, management committee 
for the Vajrayana Centre Project of Gelephu Mindfulness City, Bhutan. 

Dr. Zhu holds a Ph.D. in Metallurgy and Materials from University of 
Birmingham UK and Master in Vacuum Physics from Chinese Academy 
of Space Technology, China and Bachelor degree in Engineering, 
Vacuum Technology and Equipment from Hefei University of 
Technologies, China.  

BOARD OF DIRECTORS

DR. ZHU XURAN
Non-Executive

Independent Director
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SUMMARY OF OIL AND GAS RESERVES AND RESOURCES

DATE OF REPORT:
1 July 2025

DATE OF PREVIOUS REPORT:
30 June 2024

NAME OF ASSET/ COUNTRY:
SW1,L44/43,L33/43, Thailand

Note 1:
The Group is the holder of 20% of 
the working interest in the three 
producing onshore oil concessions 
in Phetchabun Basin, Thailand (the 
“Concessions”) and as a minority 
stakeholder, the Group is reliant 
upon the operator and holder of 
60% of the working interest in the 
Concessions (namely ECO Orient 
Resources (Thailand) Limited) for all 
technical reporting.

Name of Qualified Person:
C.W. Charlie Chapman

Date:
5 December 2025

Professional Society Affiliation / 
Membership:
The Association of Professional
Engineers and Geoscientists 
of Alberta (APEGA)

Permit Number: P004201

Legend:
1C:	 Low estimate of 

contingent resources
2C:	 Best estimate of 

contingent resources
3C:	 High estimate of 

contingent resources
1P:	 Proved
2P: 	 Proved + Probable
3P: 	 Proved + Probable + 

Possible
Mboe: 	 Thousands barrels of oil 

equivalent
MMbbl: 	 Millions of barrels

GROSS
ATTRIBUTABLE

TO LICENCE

NET ATTRIBUTABLE TO 
THE COMPANY

CATEGORY (MMBBL OR
MBOE)

(MMBBL OR
MBOE)

CHANGE
FROM

PREVIOUS
UPDATE %

RISK
FACTORS

REMARKS

RESERVES
Oil Reserves (Mmbbl)

1P 3.05 0.61 (18.67) — Please 
refer to 
note 1
below

2P 11.16 2.23 (8.52) —

3P 11.94 2.39 (8.19) —

Gas Reserves (Mboe)
1P — — — — Please 

refer to 
note 1
below

2P 462.00 92.00 (8.15) —

3P 462.00 92.00 (8.15) —

Natural Gas Liquids Reserves
1P — — — — —

2P — — — — —

3P — — — — —

CONTINGENT RESOURCES
Oil
1C — — — — —

2C — — — — —

3C — — — — —

Natural Gas
1C — — — — —

2C — — — — —

3C — — — — —

Natural Gas Liquids
1C — — — — —

2C — — — — —

3C — — — — —

PROSPECTIVE RESOURCES
Oil
Low Estimate — — — — —

Best Estimate — — — — —

High Estimate — — — — —

Natural Gas
Low Estimate — — — — —

Best Estimate — — — — —

High Estimate — — — — —
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CapAllianz Holdings Limited (the “Company”, and together with its subsidiaries, the “Group”) is 
committed to ensure high standards of corporate governance for the protection of interests of the 
Company’s shareholders (“Shareholders”) and to promote investors’ confi dence.

This Corporate Governance Report describes the corporate governance practices adopted by the 
Company for the fi nancial year ended 30 June 2025 (“FY2025”) with specifi c reference made to each of 
the principles of the Singapore Code of Corporate Governance 2018 (the “Code”), which forms part of the 
continuing obligations of the Singapore Exchange Securities Trading Limited (“SGX-ST”) Listing Manual 
Section B: Rules of Catalist (“Catalist Rules”). The Company confi rms that, for FY2025, it has complied 
substantially with the principles and provisions set out in the Code. Where there are deviations from 
the Code, appropriate explanations are provided. The Company will continue to enhance its corporate 
governance practices appropriate to the conduct and growth of its business and review such practices on 
an ongoing basis to ensure compliance with the Catalist Rules.

BOARD MATTERS

THE BOARD’S CONDUCT OF AFFAIRS

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

Principal Duties of the Board

The primary function of the Board of Directors (the “Board” or “Directors”) of the Company is to 
provide entrepreneurial leadership so as to protect and enhance long-term value and returns for its 
shareholders. Besides carrying out its statutory responsibilities, the Board’s role includes the following:

(i) setting overall business direction and provide guidance on corporate strategic plans;

(ii) ensure that necessary resources are in place for the Company to meet its objectives;

(iii) monitoring fi nancial performance including review and approval of interim and annual fi nancial 
reports;

(iv) reviewing the adequacy and integrity of the Company’s internal controls, risk management 
systems, fi nancial reporting systems and monitoring the performance of the Group and the 
Company’s management (“Management”);

(v) assuming responsibility for corporate governance;

(vi) monitoring and approving major funding, investment, acquisitions, disposals and divestment 
proposals; and

(vii) reviewing interested person transactions.

All Directors objectively discharge their duties and responsibilities at all times as fi duciaries in the best 
interests of the Group and hold Management accountable for performance.

The Company has established a Code of Business Conduct and Ethics that sets the principles of the code 
of business conduct and ethics which applies to all employees of the Group. Such a code of business 
conduct and ethics sets appropriate tone-from-the-top and desired organizational culture and ensures 
proper accountability within the Group.
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All Directors are required to disclose their interests in the Group including any interested person 
transaction with the Group. Directors facing confl icts of interest in relation to any matter will recuse 
themselves from discussions and decisions involving the confl icted-related matters.

Delegation by the Board

The Board is supported by the Audit Committee (“AC”), the Nominating Committee (“NC”) and the 
Remuneration Committee (“RC”) (collectively, the “Board Committees”). The Board Committees were 
formed with clear written terms of reference setting out their compositions, authorities and duties. 
The members of the Board Committees are drawn from the members of the Board and each of 
these Board Committees operates under the delegated authority from the Board. Any change to the 
terms of reference for any Board Committee requires the specifi c written approval of the Board. The 
responsibilities and authority of the Board Committees set out in their respective terms of reference 
were revised for alignment with the Code. The composition, description, terms of reference and 
summary of activities of each Board Committee are set out in this Corporate Governance Report.

All the Board Committees are actively engaged and play an important role in ensuring good corporate 
governance in the Company and within the Group. The Board Committees report its activities regularly 
to the Board. Minutes of the Board Committee meetings are available to all Board members. The Board 
acknowledges that while these various Board Committees have the authority to examine issues and 
report back to the Board with their decisions and recommendations, the ultimate responsibility on all 
matters lies with the Board. The Board Committees have explicit authority to investigate any matter 
within their terms of reference, have full access to and co-operation by Management, have resources 
to enable them to discharge their functions properly and full discretion to invite any Director of senior 
Management to attend their meetings.

Board and Board Committees Meetings

The Board meets regularly and whenever deemed necessary and appropriate. Telephonic attendance 
is allowed under the Company’s Constitution. When a physical meeting is not possible, timely 
communication with members of the Board can be achieved through electronic means. The Board and 
Board Committees may also make decisions through circular resolutions.

The attendance of each Director at all Board and Board Committee meetings as well as general meetings 
of the Company held during FY2025 is set out below:

Board
Audit 

Committee
Nominating 
Committee

Remuneration 
Committee

Annual 
General 
Meeting

Extraordinary 
General 
Meeting

Number of meetings 
held: 2 2 1 1 1 2

Attendance:
Songtao Jia (1) – – – – – 1
Ong Boon Yeow 

(Wang Wenyao)(2) – – – – – 1
Zhang Zihao (3) – – – – – 1
Huang Lin(4) 2 2 1 1 1 1
Zhao JiAn (5) 2 2 1 1 1 1
Yu Jinfeng (6) 2 2 1 1 1 –
Lim Hwee Yong Nana 2 2 1 1 1 2
Zhu XuRan(7) – – – – – –



CORPORATE GOVERNANCE
REPORT

21ANNUAL REPORT 2025

Notes:-

(1) Mr Songtao Jia was appointed as the Non-Executive Independent Director of the Company on 9 June 2025. Subsequently, he 
was appointed as the Chairman of the Board with eff ective from 18 June 2025.

(2) Mr Ong Boon Yeow (Wang Wenyao) was appointed as the Non-Executive Independent Director of the Company with eff ect 
from 9 June 2025. Subsequently, he was re-designated as Executive Director and Chief Operating Offi  cer with eff ect from 1 
July 2025.

(3) Mr Zhang Zihao was appointed as the Non-Executive Non-Independent Director of the Company with eff ect from 9 June 
2025.

(4) Ms Huang Lin was removed as the Non-Executive Independent Director of the Company by the Shareholders via ordinary 
resolution passed at the EGM held on 9 June 2025 with eff ect from the same date.

(5) Mr Zhao JiAn was removed as the Non-Executive Independent Director of the Company by the Shareholders via ordinary 
resolution passed at the EGM held on 9 June 2025 with eff ect from the same date.

(6) Mr Yu Jinfeng ceased to be the Chairman and Non-Executive Independent Director of the Company with eff ect from 
20 February 2025 due to the court orders concerning irregularities of the Company’s Annual General Meeting held on 30 
October 2024 (“2024 AGM”). Following the hearing of the Originating Application before Justice Valerie Thean on 14 February 
2025, it was declared that Ordinary Resolution 2 (re-election of Mr Yu Jinfeng as a Director of the Company) of the 2024 AGM 
was invalid. Accordingly, Mr Yu JinFeng is taken to not have been re-elected as a Director of the Company.

(7) Mr Zhu XuRan was appointed as the Non-Executive Independent Director of the Company with eff ect from 11 November 
2025.

While the Board considers Directors’ attendance at board meetings important, it should not be the only 
criterion used to measure their contributions. The Board also takes into account the contributions by 
Board members in other forms, including periodical reviews and the provisions of guidance and advice 
on various matters relating to the Group. The Board also considers the Directors’ other listed company 
board representations and other principal commitments to ensure they are able to and have been 
adequately carrying out their duties as Directors of the Company, as well as suffi  cient time and attention 
are given to the aff airs of the Company.

Directors’ Orientation and Training

The Company does not have a formal training programme for its Directors. Regular training will be 
arranged and funded by the Company for all Directors, from time to time. All Directors are encouraged 
to participate in seminars, conferences and receive training to improve themselves in discharging their 
duties as Directors. All Directors are also updated on an on-going basis by way of circulars or via Board 
and Board Committee meetings on matters relating to the changes to relevant laws, regulations and 
accounting and governance standards so as to enable them to make well-informed decisions and to 
properly discharge their duties as Board or Board Committee members. During FY2025, Directors are 
provided with briefi ngs and updates as and when necessary on (i) the developments in new and revised 
fi nancial reporting standards that are relevant to the Group, as well as governance standards by the 
Company’s external auditors; and (ii) regulatory announcements, guidance and/or amendments to the 
Catalist Rules and the Code by the Company Secretary and the Company’s sponsor.

Newly appointed Directors would receive a formal letter setting out the Director’s duties and obligations 
and the Company would arrange orientation programs to enable the newly appointed Directors to 
familiarise themselves with the Group’s business and governance practices. The Company will also 
arrange and fund such trainings for fi rst-time Directors (being a director who has no prior experience 
as a director of a company listed on the SGX-ST) (the “First-Time Directors”) in relation to the roles and 
responsibilities of a director of a listed company, organised by the Singapore Institute of Directors (“SID”) 
as required under Rule 406(3)(a) of the Catalist Rules, as well as other courses relating to areas such as 
accounting, legal and industry specifi c knowledge as and where appropriate. Mr Songtao Jia, Mr Ong 
Boon Yeow (Wang Wenyao), Mr Zhang Zihao and Mr Zhu XuRan are First-Time Directors.

The First-Time Directors will attend the relevant training on the roles and responsibilities of a director of 
a listed issuer in Singapore, as prescribed by the Exchange under Practice Note 4D of the Catalist Rules 
(“Mandatory First-Time Director Training”), within one (1) year of their respective appointments to the 
Board.
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As of the date of this Corporate Governance Report. (i) Mr Liu Qiang and Ms Lim Hwee Yong Nana 
have attended and completed the Mandatory First-Time Director ‘Training; and (ii) the Company will be 
arranging for Mr Songtao Jia, Mr Ong Boon Yeow (Wang Wenyao, Mr Zhang Zihao and Dr Zhu XuRan to 
attend and complete the Mandatory First-Time Director Training within one (1) year of their respective 
appointments to the Board.

Conversely, Mr. Zhang Zihao has expressed his intention to retire at the forthcoming Annual General 
Meeting of the Company to be held on 23 December 2025 (“AGM 2025”). Given that his retirement 
is scheduled to occur within one year of his initial appointment, he will not be required to attend the 
Mandatory First-Time Director Training.

Matters Requiring Board’s Approval

All material transactions require the Board’s approval. Material transactions are those which do not 
ordinarily fall within the normal day-to-day operations of the Group, which include amongst others, 
investments, acquisitions and disposals, annual budgets, approval of annual reports and audited 
fi nancial statements, declaration of dividends, convening of general meetings and approval of interested 
person transactions.

Access to Information

The Board and Board Committees are furnished with adequate and accurate information prior to 
any meeting so as to facilitate the Directors in the proper and eff ective discharge of their duties. 
Board papers are prepared for each Board and Board Committee meeting. The Board papers include 
suffi  cient information from the Management on fi nancial, business and corporate issues to enable 
the Directors to be properly briefed on issues to be considered at the Board and Board Committee 
meetings. Information about the Company and the Group are freely available to each Board member. 
The Management will supply any additional information that the Board requires. The Management and 
the senior executive offi  cers of the Company and the Group are invited by the Board to attend the Board 
meetings to present their proposals or to answer any questions that Board members may have.

Access to Management and Company Secretary

In carrying out their duties as directors, all Directors have full access to and may communicate directly 
with the Management, the Company Secretary, as well as the internal and external auditors of the 
Company, on all matters whenever they deem necessary. The Management provides the Directors 
with regular updates on the operational and fi nancial performance of the Group, and also responds to 
regular questions from the Board or individual Directors in a timely manner.

The Company Secretary provides corporate secretarial support to the Board and ensures adherence 
to Board procedures and the relevant rules and regulations which are applicable to the Company. The 
Company Secretary or her representative attends all Board and Board Committee meetings to record the 
proceedings. The appointment and removal of the Company Secretary is a matter for consideration by 
the Board as a whole.

Independent Professional Advice

All Directors, either individually or as a group, may seek independent professional advice as and when 
necessary, at the Company’s expense, to enable them to discharge their responsibilities eff ectively.
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BOARD COMPOSITION AND GUIDANCE

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

Board Composition and Size

On 20 February 2025, Mr Yu Jinfeng ceased to be the Chairman of the Board and Non-Executive 
Independent Director of the Company (the “Cessation”) due to the court orders concerning irregularities 
of the Company’s Annual General Meeting held on 30 October 2024 (“2024 AGM”). Following the hearing 
of the Originating Application before Justice Valerie Thean on 14 February 2025, it was declared that 
Ordinary Resolution 2 (re-election of Mr Yu Jinfeng as a Director of the Company) of the 2024 AGM 
was invalid. Accordingly, Mr Yu is taken to not have been re-elected as a Director of the Company. 
Consequent to the Cessation, Mr Yu Jinfeng relinquished his roles as Chairman of the Remuneration 
Committee as well as a member of the Audit Committee and Nominating Committee.

Following the conclusion of the EGM held on 9 June 2025, Ms Huang Lin and Mr Zhao JiAn were removed 
as Non-Executive Independent Directors of the Company by the Shareholders via ordinary resolutions 
at the EGM with eff ect from 9 June 2025 (the “Removal”) and Mr Ong Boon Yeow (Wang Wenyao), Mr 
Songtao Jia and Mr Zhang Zihao were appointed as Directors of the Company by Shareholders at the 
EGM with eff ect from 9 June 2025. Consequent to the Removal, Ms. Huang Lin relinquished her roles 
as Chairman of the Audit Committee and a member of the Remuneration Committee and Nominating 
Committee, and Mr. Zhao JiAn relinquished his roles as Chairman of the Nominating Committee and a 
member of the Remuneration Committee and Audit Committee.

On 11 November 2025, the Company appointed Mr. Zhu XuRan as a Director of the Company. For the 
avoidance of doubt, as of the date of this Corporate Governance Report, Mr. Zhu XuRan has not been 
appointed to any of the Board Committees.

Consequent to the abovementioned changes and as at the date of this Corporate Governance Report, 
the Board comprises six (6) Directors, four (4) of whom (including the Chairman of the Board) are 
Non-Executive Directors (including three (3) Non-Executive Independent Directors and one (1) Non-
Executive Non-Independent Director). The Non-Executive Independent Directors and Non-Executive 
Non-Independent Director collectively make up more than half of the Board. The respective 
compositions of the Board and the Board Committees as at date of this Corporate Governance Report 
are as follows:

Name Designation Board Committee Membership
Audit 

Committee
Nominating 
Committee

Remuneration 
Committee

Songtao Jia(1) Non-Executive Chairman and Independent 
Director

Member Member Chairman

Liu Qiang Executive Director and Chief Executive Offi  cer – – –
Ong Boon Yeow (2) Executive Director and Chief Operating Offi  cer – – –
Lim Hwee Yong Nana Non-Executive Independent Director Chairman Chairman Member
Zhang Zihao (3) Non-Executive Non-Independent Director Member Member Member
Zhu XuRan (4) Non-Executive Independent Director – – –

Notes:

(1) Mr. Songtao Jia was appointed as the Non-Executive Independent Director of the Company with eff ect from 9 June 2025. 
Following his appointment, he was also appointed as the Chairman of the Board, Chairman of the Remuneration Committee 
as well as a member of the Audit Committee and Nominating Committee with eff ect from 18 June 2025.

(2) Mr Ong Boon Yeow (Wang Wenyao) was appointed as the Non-Executive Independent Director of the Company with eff ect 
from 9 June 2025. Subsequently, he was re-designated as Executive Director and Chief Operating Offi  cer with eff ect from 
1 July 2025.
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(3) Mr Zhang Zihao was appointed as the Non-Executive Non-Independent Director of the Company with eff ect from 9 June 
2025. Following his appointment, he was also appointed as a member of Audit Committee, Nominating Committee and 
Remuneration Committee with eff ective from 18 June 2025.

(4) Mr Zhu XuRan was appointed as the Non-Executive Independent Director of the Company with eff ect from 11 November 
2025. For the avoidance of doubt, he has not been appointed to any of the Board Committees.

The Board is of the view that there is suffi  cient independent element on the Board, and no individual or 
groups of individuals dominates the Board’s decision-making.

Membership on the Board and Board Committees are carefully constituted to ensure equitable 
distribution of responsibilities and appropriate combination of skills and experience, as well as balance 
of power and independence.

The NC reviews the size and composition of the Board and Board Committees taking into account the 
balance and diversity of skills, knowledge, experience and gender, among other factors, on an annual 
basis. The Board and the NC are of the view that, taking into account the current scope and nature of 
the operations of the Group and the requirements of the businesses of the Group, the size of the Board 
and Board Committees is appropriate, and the Board and the Board Committees have the appropriate 
requisite mix of expertise, knowledge and experience, and collectively possesses the necessary core 
competencies for eff ective functioning as well as independent and informed decision-making to avoid 
groupthink and foster constructive debate. Such experiences and competencies include fi nance and 
accounting, strategic planning, investment management, relevant industry knowledge, entrepreneurial 
and management experience, familiarity with regulatory requirements and risk management.

Board Diversity

The Company has adopted a Board Diversity Policy which provides for the Board to comprise of 
Directors with a diverse mix of expertise, experience, perspectives, skills and backgrounds who as a 
group provide an appropriate balance, and have diversity from a number of aspects, including but not 
limited to diversity in gender, age, ethnicity, nationalities, business or professional experience, skills and 
knowledge. The Company recognises the benefi ts of having a well-balanced Board with Directors from 
diverse backgrounds who can provide diff erent perspectives to solve business issues, foster growth and 
create value for the Company and shareholders and enhance corporate governance.

The Board noted that gender diversity on the Board is also one of the recommendations under the Code 
to provide an appropriate balance of diversity. In reviewing the Board composition and appointments, 
the NC takes into consideration diversity of skills, experience, background, gender, age and other 
relevant factors. The diversity in areas such as gender and age, allow for fresh and objective perspectives 
on the Group’s business and direction in order to foster growth and create value for the Company and 
enhance corporate governance to support the long-term success of the Group.

The NC and the Board have reviewed and are satisfi ed that the current Board comprises six (6) Directors, 
who as a group provide an appropriate balance and diversity of skills, including accounting and fi nance, 
investment, regulatory compliance, business and management experience and industry knowledge 
that are important for the Group’s business objectives. The Company had appointed one (1) female 
Director, Ms Lim Hwee Yong, Nana, to the Board on 31 March 2021. In addition, the Board consists 
of Directors with ages ranging from late-30s to early-50s, who have served on the Board for diff erent 
tenures. Accordingly, the NC and the Board are of the view that the current Board composition refl ects 
the Company’s commitment to Board diversity and are satisfi ed that the objectives of the Board Diversity 
Policy are met.

The NC will continue to review the Board Diversity Policy, as appropriate, to ensure its eff ectiveness, and 
will recommend appropriate revisions to the Board for consideration and approval.
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Director’s Independence

The criterion for independence is based on the defi nition of an “independent” director as stated in the 
Code and its Practice Guidance, and taking into account whether the Director falls under any of the 
circumstance pursuant to Rule 406(3)(d) of the Catalist Rules. The Code has defi ned an “independent” 
director as one who is independent in conduct, character and judgement, and 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 judgment 
with a view to the best interests of the company.

The NC shall conduct an annual review to determine the independence of the Directors according to the 
Code and its Practice Guidance, as well as Rule 406(3)(d) of the Catalist Rules. In its review, the NC shall 
consider the nature of relationships and circumstances that could infl uence the judgement and decisions 
of the Directors before tabling its fi nding and recommendations to the Board for approval. Each Director 
is also required to declare his/her independence by duly completing and submitting a declaration form.

For FY2025, each of the Independent Directors (namely Mr Songtao Jia and Ms Lim Hwee Yong Nana) has 
confi rmed his/her independence in accordance with the defi nition of an “independent” director as stated 
in the Code and its Practice Guidance, and taking into account Rule 406(3)(d) of the Catalist Rules. None 
of the Independent Directors holds shares and/or warrants in the Company representing 5% or more of 
the total issued shares in the Company. The Company is of the view that the shareholdings held by an 
Independent Director will not compromise his/her independence of thought and decision. The Board, 
based on the review conducted by the NC, has determined that the aforesaid Directors are independent.

Duration of Independent Directors’ Tenure

Pursuant to Rule 406(3)(d)(iv) of the Catalist Rules, an independent director will not be considered 
independent if he/she has been a director of the company for an aggregate period of more than nine (9) 
years (whether before or after listing). None of the Independent Directors has served on the Board for 
more than nine (9) years from the date of his/her fi rst appointment.

Meeting of Independent Directors without Management

The Non-Executive Directors, including Independent Directors, will constructively challenge and assist 
in the development of proposals on strategy, and assist the Board in reviewing the performance of the 
Management in meeting agreed goals and objectives, and monitor the reporting of performance. When 
necessary, the Non-Executive Directors will have discussions amongst themselves without the presence 
of the Management, so as to facilitate a more eff ective check on the Management. Feedback from such 
meetings will be provided to the Board as appropriate.

CHAIRMAN AND CHIEF EXECUTIVE OFFICER

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

Separation of the Role of Chairman of the Board and Chief Executive Offi  cer

The Company keeps the positions of the Chairman of the Board and the Chief Executive Offi  cer (“CEO”) 
of the Company separate. Mr Songtao Jia, who is an Independent Director, is the Non-Executive 
Chairman of the Board, while Mr Liu Qiang is an Executive Director and CEO of the Company. The 
Non-Executive Chairman of the Board and the CEO of the Company are not related to each other.



CORPORATE GOVERNANCE
REPORT

CAPALLIANZ HOLDINGS LIMITED26

Role of Chairman of the Board and Chief Executive Offi  cer

As the Non-Executive Chairman of the Board, Mr Songtao Jia is, amongst other things, responsible for 
leading the Board to ensure its eff ectiveness on all aspects of its role, ensure that adequate time is 
available for discussion for all agenda items and promote a culture of openness and debate at the Board.

The Company’s CEO, Mr Liu Qiang, manages and overseas the day-to-day operations of the Group. 
He also exercises control over the quality and timeliness of information fl ow between the Board and 
the Management. Operationally, he is responsible to source for new business opportunities, including 
but not limited to metaverse, blockchain, technology, and other technology-related businesses and 
investments.

The Company practices a clear division of responsibilities between the Chairman and the CEO. This 
ensures an appropriate balance of power between the Chairman and the CEO and thereby allows for 
increased accountability and greater capacity of the Board for independent decision-making.

Lead Independent Director

The Board believes that there is a strong and independent element on the Board and adequate 
safeguards are in place against an uneven concentration of power and authority vested in any single 
individual. As such, the Board has not appointed any Independent Director to assume the role of a lead 
independent director. However, the Board will review from time to time, the necessity of nominating a 
lead independent director.

BOARD MEMBERSHIP

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

Composition of the Nominating Committee

As at the date of this Corporate Governance Report, the NC comprises three (3) Directors, majority of 
whom are independent.

The members of the NC are as follows:

Ms Lim Hwee Yong Nana (Chairman)
Mr Songtao Jia
Mr Zhang Zihao

The NC met once in FY2025.

Given that Ms. Lim Hwee Yong Nana and Mr. Zhang Zihao have expressed their intentions to retire at the 
AGM 2025, consequently, Ms. Lim Hwee Yong Nana will relinquish her role as the Chairman of the NC 
and Mr. Zhang Zihao will relinquish his role as a member of the NC.

To comply with the relevant principles and provisions of the Code with regard to, inter alia, the 
composition of the NC, the Board and the NC will fi ll the vacancies within two (2) months after the AGM 
2025, but in any case, not later than three (3) months from 23 December 2025.

Role and Duties of the Nominating Committee

The NC, which reports to the Board, is established for the purpose of ensuring that there is a formal and 
transparent process for all Board appointments. The NC has adopted written terms of reference defi ning 
its membership, administration and duties.
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The principal functions of the NC include, amongst others:

(i) reviews and recommends the nomination or re-nomination of the Directors having regard to their 
contribution and performance;

(ii) reviews the succession plans for Directors, in particular, for the appointment and/or replacement 
of the Chairman of the Board, the CEO and key executives of the Company (“Key Executives”);

(iii) determines annually whether or not a Director is independent;

(iv) where a Director or proposed Director has multiple board representation, decides on whether the 
Director is able to and/or has been adequately carrying out his/her duties as a Director, as well as 
suffi  cient time and attention are given to the aff airs of the Company, taking into consideration the 
Director’s number of listed company board representations and other principal commitments;

(v) assesses the eff ectiveness of the Board as a whole and the Board Committees, as well as the 
contribution by each individual Director to the eff ectiveness of the Board;

(vi) develops a process and the criteria for evaluation of the performance of the Board, the Board 
Committees and the Directors;

(vii) reviews of training and professional development programs for the Board and the Directors;

(viii) reviews the size and composition of the Board and the Board Committees with the objective of 
achieving a balanced Board and the Board Committees in terms of the mix of experience and 
expertise and make recommendations to the Board with regard to any change;

(ix) reviews the appointment and re-appointment of Directors (including alternate Directors, if any); 
and

(x) reviews and approves any new employment of related persons and the proposed terms of their 
employment.

Each member of the NC abstains from voting on any resolution and making any recommendation and/or 
participating in any deliberation of the NC in respect of matters in which he/she has an interest.

Continuous Review of Directors’ Independence

As set out under Principle 2 of the Code above, on an annual basis, the NC is required to determine 
the independence of each Director in accordance with the defi nition of an “independent” director as 
stated in the Code and its Practice Guidance, and taking into account Rule 406(3)(d) of the Catalist Rules. 
As at the date of this Corporate Governance Report, the NC has reviewed and determined that each 
of the Independent Directors (namely Mr Songtao Jia, Ms Lim Hwee Yong Nana and Mr Zhu XuRan) is 
independent, and is able to exercise judgment on the corporate aff airs of the Group independent of the 
Management.

Multiple Board Representations

All Directors are required to declare their board representations on an annual basis and as soon as 
practicable after the relevant facts have come to his/her knowledge. When a Director has multiple board 
representations and in considering the nomination of Directors for re-appointment, the NC will consider 
whether the Director is able to and has been adequately carrying out his/her duties as a Director of 
the Company, as well as suffi  cient time and attention are given to the aff airs of the Company, taking 
into consideration the Director’s number of listed company board representations and other principal 
commitments.
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For FY2025, the NC has reviewed all the declarations from the Directors and considers that the multiple 
board representations held presently by some of the Directors do not impede their performance 
in carrying out their duties to the Company and in fact, enhances the performance of the Board as it 
broadens the experience and knowledge of the Board. The NC is satisfi ed that the Directors are able to 
and have been adequately carrying out their duties as a Director of the Company, as well as suffi  cient 
time and attention are given to the aff airs of the Company. In view of this, the Board does not see a 
need to set the maximum number of listed company board representations that a Director may hold 
as long as all the Directors are able to devote to the Company’s aff airs in light of their commitments. 
The Board and the NC will review the requirement to fi x a maximum number of listed company board 
representations when the need arises.

Re-election of Directors

The election of a Director is held annually and in accordance with the Catalist Rules and the Company’s 
Constitution. Rule 720(4) of the Catalist Rules requires all Directors to submit themselves for 
re-nomination and re-appointment at least once every three (3) years. The Company’s Constitution 
requires one-third of the Directors to retire from offi  ce at each annual general meeting (“AGM”) of the 
Company, and all Directors are required to retire from offi  ce by rotation at least once every three (3) 
years. In addition, the Company’s Constitution provides that a newly appointed Director must retire 
and submit himself/herself for re-appointment at the next AGM of the Company following his/her 
appointment. Thereafter, he/she is subject to be re-appointed at least once every three (3) years. The 
aforesaid will enable all Shareholders to exercise their rights in selecting all the Board members of the 
Company. Directors who retire are eligible to off er themselves for re-election.

The re-election of each Director is voted on separate resolution during the AGM of the Company. To 
assist Shareholders in their decision, suffi  cient information such as personal profi le, meeting attendance 
and the shareholdings of each Director standing for re-election are furnished in the annual report.

For re-appointment of Directors to the Board, the NC will take into consideration in its evaluation, 
amongst others, the competency, time commitment and experience in meeting the needs of the 
Company. The NC will then recommend the Directors to be reappointed to the Board for approval.

At the forthcoming AGM of the Company, the NC had nominated and recommended, and the Board 
had agreed that the following Directors will retire pursuant to Regulation 118 and Regulation 107 of the 
Company’s Constitution:-

i. Regulation 118 of the Company’s Constitution

  Mr Songtao Jia
  Mr Ong Boon Yeow (Wang Wenyao)
  Mr Zhu XuRan
  Mr Zhang Zihao

ii. Regulation 107 of the Company’s Constitution

  Ms Lim Hwee Yong Nana

Mr Songtao Jia, Mr Ong Boon Yeow (Wang Wenyao) and Mr Zhu XuRan, being eligible for re-election, 
have off ered themselves for re-election. Please refer to the section entitled “Additional Information 
on Directors Seeking for Re-election – Appendix 7F to the Catalist Rules” of this Corporate Governance 
Report for the information as set out in Appendix 7F to the Catalist Rules relating to Mr Songtao Jia, Mr 
Ong Boon Yeow (Wang Wenuyeo) and Mr Zhu XuRan.

Mr Zhang Zihao and Ms Lim Hwee Yong Nana, who are eligible for re-election have expressed their 
intention to retire at the AGM 2025. Following their retirement at the conclusion of the AGM 2025, 
Mr Zhang Zihao will cease to be the Non-Executive Non-Independent Director as well as a member of 
the Audit Committee, Nominating Committee, and Remuneration Committee, and Ms Lim Hwee Yong 
Nana will cease to be a Non-Executive Independent Director, the Chairman of the Audit Committee and 
Nominating Committee as well as a member of the Remuneration Committee.
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In view of the retirement of Mr Zhang Zihao and Ms Lim Hwee Yong Nana upon the conclusion of the 
AGM 2025, the Company is currently seeking new candidates for appointment to the Board. The NC will 
consider criteria such as expertise, experience, gender, age and any other relevant attributes on the 
Board, amongst its diversity objectives, to make recommendations for the appointment of new Directors 
to the Board.

Nomination and Selection of Directors

The NC would review and nominate the most suitable candidate to the Board when a vacancy arises 
under any circumstances or where it is considered that the Board would benefi t from the services of 
a new Director with particular skills. The NC, in consultation with the Board, determines the selection 
criteria and selects candidates with the appropriate expertise and experience for the position. The NC 
then nominates the most suitable candidate to the Board. The Company Secretary will ensure that all 
appointments are properly made and regulatory obligations are met. The Company’s sponsor is also 
kept abreast of any new candidate and the new candidate’s resume is also provided to them for review. 
The Company’s sponsor would interview the new candidate separately.

Alternate Director

Currently, there is no alternate Director appointed to the Board.

Listed Company Directorship and Other Principal Commitments

The profi le of each Director is set out below:

Name of Director
Board 

Appointment
Date of First 
Appointment

Date of 
Last Re-

Appointment

Directorships/Chairmanships 
Both Present in Other Listed 

Companies and Other Principal 
Commitments

Songtao Jia(1) Non-Executive 
Chairman and 
Independent 

Director

09/06/2025 Not Applicable
(to be 

re-elected 
at the 

forthcoming 
AGM)

Present Listed Directorship: 

NIL 

Other Principal Commitments: 

1. Mega Matrix Inc 
2. Honor Related LLC 
3. Real Top Funds LLC 
4. Grident Management 

Consulting LLC 
5. Nexus Education Technologies 

LLC
6. Nino Trading LLC 
7. Real Tower LLC

Liu Qiang Executive Director 
and CEO

01/05/2022 30/10/2024 Present Listed Directorship: 

1. China Ocean Group 
Development Limited 

Other Principal Commitments: 

1. Shenzhen Duxiaoman Industrial 
Co., Ltd. Huaqiang North Store 
(Legal Representative) 

2. ATV Culture Media (Shenzhen) 
Co., Ltd. (Legal Representative) 

3. Zhuhai Linghang Ocean Fishing 
Co., LTD (Legal Representative)
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Name of Director
Board 

Appointment
Date of First 
Appointment

Date of 
Last Re-

Appointment

Directorships/Chairmanships 
Both Present in Other Listed 

Companies and Other Principal 
Commitments

Ong Boon Yeow 
(Wang Wenyao)(1)

Executive Director 
and COO

09/06/2025 Not Applicable
(to be 

re-elected 
at the 

forthcoming 
AGM)

Present Listed Directorship: 

NIL 

Other Principal Commitment: 

1. 85 Metaphysics Consulting

Lim Hwee Yong 
Nana(2)

Independent 
Non-Executive 

Director

31/03/2021 27/10/2023 
(to be 
retired 
at the 

forthcoming 
AGM)

Present Listed Directorship: 

NIL 

Other Principal Commitments: 

1. Director of SMG Development 
Pte. Ltd. 

2. Director of Univerlux 
(Singapore) Pte. Ltd.

Zhang Zihao(2) Non-Independent 
Non-Executive 

Director

09/06/2025 Not Applicable 
(to be 
retired 
at the 

forthcoming 
AGM)

Present Listed Directorship: 

NIL 

Other Principal Commitments: 

1. Director of Norking 
Construction Pte. Ltd. 

2. Director of Ruey Interiors Pte 
Ltd. (formerly known as Ray 
Feng Trading Private Limited) 

Zhu XuRan(1) Independent 
Non-Executive 

Director

11/11/2025 Not Applicable 
(to be 

re-elected 
at the 

forthcoming 
AGM)

Present Listed Directorship: 

NIL 

Other Principal Commitment: 

1. Head of Operations, 
Management Committee for 
the Vajrayana Centre Project 
of Gelephu Mindfulness City, 
Bhutan

Notes:

(1) Each of Mr Songtao Jia, Mr Ong Boon Yeow (Wang Wenyao), and Mr Zhu XuRan will retire at the forthcoming AGM of the 
Company and being eligible, have off ered themselves for re-election. Further information relating to Mr Songtao Jia, Mr Ong 
Boon Yeow (Wang Wenyao), and Mr Zhu XuRan has been set out in the section entitled “Additional Information on Directors 
Seeking for Re-Election – Appendix 7F to the Catalist Rules” of this Corporate Governance Report.

(2) Ms Lim Hwee Yong Nana and Mr Zhang Zihao have expressed their intention to retire at the AGM 2025. Following their 
retirement at the conclusion of the AGM 2025, Ms Lim Hwee Yong Nana will cease to be a Non-Executive Independent 
Director and Mr Zhang Zihao will cease to be the Non-Executive Non-Independent Director.
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Key information regarding the Directors’ academic and professional qualifi cations as well as working 
experience is set out in the section entitled “Board of Directors” of this Annual Report. Information 
on the interests of the Directors who held offi  ce at the end of the fi nancial year in shares, debentures 
and share options/awards in the Company and its related corporations (other than wholly-owned 
subsidiaries) are set out in the section entitled “Directors’ Statement” of this Annual Report.

BOARD PERFORMANCE

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

The NC is responsible for assessing the eff ectiveness of the Board as a whole and the Board Committees 
as well as the contribution by each Director to the eff ectiveness of the Board.

The evaluation of the Board is performed annually by having all members complete a board evaluation 
questionnaire individually. The assessment parameters such as the Director’s attendance and 
participation in and outside meetings, the quality of the Director’s involvement as well as industry and 
business knowledge made by the Director will enable an all-rounded evaluation, covering the various 
aspects of an eff ective Board. The completed evaluation forms are submitted to the Company Secretary 
for collation and the consolidated responses are presented to the NC for review before submitting to the 
Board for discussion and determining areas for improvement and enhancement of the eff ectiveness of 
the Board.

The performance criteria for the evaluation of the Board are in respect of Board size and composition, 
Board independence, Board’s decision-making processes, strategic planning, Board information and 
accountability, Board performance in relation to discharging its principal functions and fi nancial targets.

The individual Director’s performance and contribution to the eff ectiveness of the Board are evaluated 
by requesting the NC members to complete the Director’s evaluation form individually. Some 
factors taken into consideration by the NC members include availability at Board meetings, degree 
of preparedness, ability to make informed decisions in the best interest of the Company and the 
contribution to develop strategies which are in line with the Company’s vision.

The overall assessment of the eff ectiveness of the Board as a whole, the eff ectiveness of the Board 
Committee, and the contribution by each Director to the eff ectiveness of the Board were satisfactory 
for FY2025, and it is the Board’s endeavour to further improve and enhance its eff ectiveness over the 
Group’s fi nancial performance. The Board is also satisfi ed that each Director has allocated suffi  cient time 
and resources to the aff airs of the Group.

For FY2025, the NC has not engaged any external facilitator in conducting the assessment of the 
eff ectiveness of the Board as a whole and the Board Committees as well as the contribution by each 
Director to the eff ectiveness of the Board. Where relevant, the NC will consider such engagement.

REMUNERATION MATTERS

PROCEDURES FOR DEVELOPING REMUNERATION POLICIES

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

As at the date of this Corporate Governance Report, the RC comprises three (3) Directors, majority of 
whom are independent.

The members of the RC are as follows:

Mr Songtao Jia (Chairman)
Ms Lim Hwee Yong Nana
Mr Zhang Zihao

The RC met once in FY2025.

Given that Ms. Lim Hwee Yong Nana and Mr. Zhang Zihao have expressed their intentions to retire at the 
AGM 2025, consequently, they will relinquish their roles as members of the RC.

To comply with the relevant principles and provisions of the Code with regard to, inter alia, the 
composition of the RC, the Board and the NC will fi ll the vacancies within two (2) months after the AGM 
2025, but in any case, not later than three (3) months from 23 December 2025.

Role and Duties of the Remuneration Committee

The RC, which reports to the Board, is established for the purpose of ensuring that there is a formal and 
transparent procedure for fi xing the remuneration packages of the Directors and Key Executives. The RC 
has adopted written terms of reference defi ning its membership, administration and duties.

The principal functions of the RC include, amongst others:

(i) reviews and 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, options, share-based incentives and awards and benefi ts-in-kind for each Director and 
Key Executive;

(ii) reviews and recommends to the Board the specifi c remuneration packages of each Director;

(iii) reviews and recommends to the Board the specifi c remuneration packages of each Key Executive, 
taking into consideration the Executive Directors’ assessment of and recommendation for 
remuneration and bonus;

(iv) reviews and recommends to the Board the specifi c remuneration packages of employees who are 
related to any Director and/or substantial Shareholder; and

(v) reviews and determines the contents of any service agreement for any Director or Key Executive.

Each member of the RC abstains from voting on any resolution and making any recommendation 
and/or participating in any deliberation of the RC in respect of his/her remuneration package and 
matters in which he/she has an interest.
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Remuneration Packages and Framework

The RC reviews and recommends to the Board the remuneration packages or policies for the Executive 
Directors and the Key Executives based on the performance of the Group, the individual Director and the 
individual Key Executive. No Director individually decides or is involved in the determination of his/her 
own remuneration. The RC’s recommendations are submitted for endorsement by the Board.

In reviewing the service agreements of the Executive Directors and Key Executives, the RC will review the 
Company’s obligations arising in the event of termination of these service agreements, to ensure that 
such service agreements contain fair and reasonable termination clauses which are not overly generous. 
The RC aims to be fair and avoid rewarding poor performance.

Engagement of Remuneration Consultants

The RC has access to advice within the Company and if necessary, may seek external expert advice of 
which the expenses will be borne by the Company. For FY2025, the RC did not seek any external expert 
advice from any remuneration consultant on the remuneration packages of the Directors and the Key 
Executives.

LEVEL AND MIX OF REMUNERATION

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

Remuneration of Executive Director(s) and Key Executives

The Group’s remuneration policy is to provide compensation packages which reward successful 
performance and are appropriate to attract, retain and motivate the Executive Directors and Key 
Executives needed to run the Company and the Group successfully. The RC reviews the compensation 
annually to ensure that the remuneration of the Executive Directors and Key Executives 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 performance of the Executive Directors (together with the 
Key Executives) is reviewed periodically by the RC and the Board.

Each of the Executive Directors has entered into a service agreement with the Company for a period 
which the Board may decide. The Board will review the respective remuneration package of the 
Executive Directors (which is based on their respective service agreement) from time to time based on 
the recommendation of the RC.

The Executive Directors do not receive director’s fees but are remunerated as a member of the 
Management. The remuneration package of the Executive Directors and the Key Executives comprises a 
basic salary component and a variable component which is the annual bonus, based on the performance 
of the Group as a whole and their individual performance. 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.

The RC is of the view that it is currently not necessary to use contractual provisions to allow the 
Company to reclaim incentive components of remuneration from the Executive Directors and Key 
Executives in exceptional circumstances of misstatement of fi nancial statements, or of misconduct 
resulting in fi nancial loss to the Company and the Group.
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Remuneration of Non-Executive Directors

The Non-Executive Directors (including Independent Directors) do not have service agreements with 
the Company and are each paid a fi xed director’s fee, which is determined by the Board, after the 
recommendation by the RC, taking into consideration their eff orts and time spent, responsibilities 
and contribution to the Board, subject to approval by Shareholders at the AGM of the Company. The 
RC is mindful that Independent Directors should not be over-compensated to the extent that their 
independence may be compromised. Directors’ fees for the Non-Executive Directors of an aggregate of 
S$347,062 for FY2025 and the fi nancial year ending 30 June 2026, have been recommended by the RC 
and accepted by the Board, and will be tabled for approval by Shareholders at the forthcoming AGM of 
the Company. The Non-Executive Directors do not receive any other remuneration from the Company.

DISCLOSURE ON REMUNERATION

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

Remuneration Policy and Criteria

The Group’s remuneration policy is to provide compensation packages which reward successful 
performance and are appropriate to attract, retain and motivate employees including the Executive 
Directors and the Key Executives. The compensation packages comprised a fi xed component (base 
salary), a variable component (cash-based annual bonus) and benefi ts-in-kind, where applicable, taking 
into account amongst other factors, the individual’s performance, the performance of the Group and 
industry practices.

The RC will review the remuneration of the Executive Directors and the Key Executives from time to time 
to ensure that their remuneration 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 
performance of the Executive Directors (together with the Key Executives) is reviewed periodically by the 
RC and the Board. In structuring the compensation framework, the RC also takes into account the risk 
policies of the Group, the need for the compensation to be symmetric with the risk outcomes and the 
time horizon of risks.

Disclosure on Remuneration of Directors (including the CEO) and Key Executives

The Code recommends the disclosure of the remuneration of each Director, the CEO and at the least, the 
Group’s top fi ve (5) sole Key Executives (who are not Directors or the CEO).

The Board, has on review, is of the opinion that it is in the best interests of the Group not to fully disclose 
in this Corporate Governance Report the exact remuneration of each Director and the CEO, the names of 
the Company’s sole Key Executive (who are not Directors or the CEO) and the total remuneration of each 
Key Executive in dollar terms, given the confi dentiality and sensitivity of remuneration matters, in view 
that the Group has only one (1) Key Executive for FY2025 and the Board believes that such disclosure 
may be prejudicial to the Group’s business interests given the competitive environment it is operating 
in as well as the disadvantages this brings. The disclosure of such detailed remuneration could have an 
adverse eff ect on the working relationships and contributions to the operations of the Group.
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The remuneration of the Directors for FY2025 is as follows :

Remuneration
Directors’ 

Fee
Base 

Salary Bonus CPF Others

Share 
Options 

and 
Awards Total

Below S$250,000
Zhao JiAn(1) 42,375 – – – – – 42,375
Huang Lin(2) 42,375 – – – – – 42,375
Songtao Jia(3) 2,750 – – – – – 2,750
Liu Qiang – 162,000 – – – – 162,000
Ong Boon Yeow 
(Wang Wenyao)(4) 2,750 – – – – – 2,750
Lim Hwee Yong 
Nana 45,000 – – – – – 45,000
Zhang Zihao(5) 2,750 – – – – – 2,750
Yu Jinfeng(6) 29,062.50 – – – – – 29,062.50
Zhu XuRan(7) – – – – – – –

Notes:-

(1) Mr Zhao JiAn was removed as the Non-Executive Independent Director of the Company by the Shareholders via ordinary 
resolution passed at the EGM held on 9 June 2025 with eff ect from the same date.

(2) Ms Huang Lin was removed as the Non-Executive Independent Director of the Company by the Shareholders via ordinary 
resolution passed at the EGM held on 9 June 2025 with eff ect from the same date.

(3) Mr Songtao Jia was appointed as the Non-Executive Independent Director of the Company on 9 June 2025. Subsequently, he 
was appointed as the Chairman of the Board with eff ective from 18 June 2025.

(4) Mr Ong Boon Yeow (Wang Wenyao) was appointed as the Non-Executive Independent Director of the Company with eff ect from 
9 June 2025. Subsequently, he was re-designated as Executive Director and Chief Operating Offi  cer with eff ect from 1 July 2025.

(5) Mr Zhang Zihao was appointed as the Non-Executive Non-Independent Director of the Company with eff ect from 9 June 2025.

(6) Mr Yu Jinfeng ceased to be the Chairman and Non-Executive Independent Director of the Company with eff ect from 20 February 
2025 due to the court orders concerning irregularities of the 2024 AGM. Following the hearing of the Originating Application 
before Justice Valerie Thean on 14 February 2025, it was declared that Ordinary Resolution 2 (re-election of Mr Yu Jinfeng as a 
Director of the Company) of the 2024 AGM was invalid. Accordingly, Mr Yu is taken to not have been re-elected as a Director of 
the Company.

(7) Mr Zhu XuRan was appointed as the Non-Executive Independent Director of the Company with eff ect from 11 November 2025.

The remuneration of the sole Key Executive for FY2025 in bands of US$250,000 is as follows:

Remuneration Bands

Base 
Salary 

%
Bonus 

%
CPF 
%

Allowance 
%

Share 
Options 

and 
Awards 

%
Total 

%

Below US$250,000
No. of Key Executive: 

One (1) 56 31 12 – – 100

There is One (1) Key Executive (who is not also a Director or the CEO ) in the Group for FY2025.

Note:

(1) Ms Chew Ying Ying Linda resigned as the Financial Controller on 4 September 2024.
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Due to the sensitive and confi dential nature of employee remuneration, the breakdown of performance 
conditions linking to the remuneration paid to the sole Key Executive (who is not a Director or the 
CEO) is not disclosed in this Corporate Governance Report. There were no termination, retirement or 
post-employment benefi ts granted to the Directors and Key Executives in FY2025.

The Company’s long-term incentive schemes, namely the CapAllianz Holdings Limited Employee Share 
Option Scheme (the “ESOS”) and the CapAllianz Holdings Limited Performance Share Plan (the “PSP”), 
were approved by Shareholders at an extraordinary general meeting of the Company held on 29 October 
2021 and adopted by the Company on the same day. The RC is responsible for the administration of the 
ESOS and PSP in accordance with their respective rules. There are no outstanding share options and 
share awards under the ESOS and PSP, respectively since the last fi nancial year. There were no share 
options granted under the ESOS and no share awards granted under the PSP during FY2025. Please refer 
to the “Directors’ Statement” section of this Annual Report for further information and details on the 
ESOS and PSP.

After taking into account the reasons for non-disclosure stated above, the Board is of the view that 
the current disclosure of the remuneration presented herein in this Corporate Governance Report is 
suffi  cient to provide Shareholders information on the Group’s remuneration policies, as well as the level 
and mix of remuneration. Accordingly, the Board is of the view that the Company complies with Principle 
8 of the Code.

Disclosure on Remuneration of Employees who are Substantial Shareholders, or are Immediate Family 
Members of a Director, the CEO or a Substantial Shareholder

The Company does not have any employee who is a substantial Shareholder, or an immediate family 
member of a Director, the CEO or a substantial Shareholder, and whose remuneration exceeded 
S$100,000 during FY2025.

ACCOUNTABILITY AND AUDIT RISK MANAGEMENT AND INTERNAL CONTROLS

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

The Board acknowledges that it is responsible for maintaining a sound system of internal controls to 
safeguard Shareholders’ interest and maintain accountability of its assets. While no cost-eff ective internal 
control system can provide absolute assurance against loss or misstatement, the Company’s internal 
controls and systems have been designed to provide reasonable assurance that assets are safeguarded, 
operational controls are in place, business risks are suitably reduced, proper accounting records are 
maintained and fi nancial information used within the business and for publication are reasonable and 
accurate.

During FY2025, the Company’s external and internal auditors conducted their respective annual review 
of the adequacy and eff ectiveness of the Company’s material internal controls (including fi nancial, 
operational, compliance and information technology controls) and risk management systems and these 
were reported to the AC. The AC, on behalf of the Board, also reviewed the adequacy and eff ectiveness 
of the Group’s systems of internal controls and risk management in light of key business and fi nancial 
risks aff ecting its business. The Board has also received assurance from the CEO and the Finance 
Manager that, as at 30 June 2025, the Group’s 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 regarding the 
adequacy and eff ectiveness of the Group’s risk management and internal control systems.
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Based on the internal controls established and maintained by the Group, work performed by the internal 
and external auditors, reviews performed by the Management, the Board Committees and the Board, 
and assurance from the CEO and the COO, the Board, with the concurrence of the AC, is satisfi ed that 
the internal controls (including fi nancial, operational, compliance and information technology controls) 
and risk management systems in place in the Group are adequate and eff ective for FY2025.

The Board notes that no system of internal controls can provide absolute assurance against the 
occurrence of material errors, poor judgment in decision-making, human error, fraud or other 
irregularities The Board, together with the AC and the Management, will continue its risk assessment 
process, which is an on-going process, with a view to enhance and improve the existing internal control 
framework to identify and mitigate these risks.

AUDIT COMMITTEE

Principle 10: The Board has an Audit Committee (“AC”) which discharges its duties objectively

Composition of the Audit Committee

As at the date of this Corporate Governance Report, the AC comprises three (3) Directors, majority of 
whom are independent. The members of the AC are as follows:

Lim Hwee Yong Nana (Chairman)
Songtao Jia
Zhang Zihao

The Chairman of the AC, Ms Lim Hwee Yong Nana, has more than 23 years of experience in areas 
including accounting, auditing and business advisory. She is currently a Forensic Accountant.

Mr Songtao Jia, a member of AC, is a seasoned management professional with extensive experience 
in marketing, strategy, and finance. He previously served as Executive Vice President of Lucent 
Technologies China and General Manager of Titan Petrochemical in Hong Kong. He is currently the Chief 
Strategy Offi  cer of Mega Matrix Inc (NYSE: MPU), a public listed company in the United States.

Mr. Zhang Zihao, a member of AC, is the Managing Director of Norking Construction. With a strong 
portfolio that includes multimillion-dollar developments such as SIT Campus, Eunoia Junior College, Pasir 
Ris 8, and Forett at Bukit Timah, Mr. Zhang leads a workforce of 200 professionals, driving the company’s 
strategy vision and operational excellence. His expertise spans business development, cross-functional 
management, and stakeholder engagement, ensuring sustainable growth in the dynamic construction 
industry.

In view of the above, the Board is of the opinion that the members of the AC have suffi  cient fi nancial and 
corporate management experience and expertise in discharging their duties.

None of the members of the AC is a former partner or director of the Company’s external or internal 
auditors.

Given that Ms. Lim Hwee Yong Nana and Mr. Zhang Zihao and have expressed their intentions to retire 
at the AGM 2025, consequently, Ms. Lim Hwee Yong Nana will relinquish her role as the Chairman of the 
AC and Mr. Zhang Zihao will relinquish his role as a member of the AC.

To meet the requirement set out in Rule 704(7) of the Catalist Rules and comply with the relevant 
principles and provisions of the Code with regard to, inter alia, the composition of the AC, the Board and 
the NC will fi ll the vacancies within two (2) months after the AGM 2025, but in any case, not later than 
three (3) months from 23 December 2025.
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Role and Duties of the Audit Committee

The role of the AC is to assist the Board in discharging its responsibility to safeguard the assets of the 
Group, ensuring the maintenance of adequate accounting record procedures and processes and to 
develop and maintain eff ective systems of internal and risk controls. The overall objective of the AC is to 
ensure that the Management has established and maintained an eff ective system of internal control and 
that the Management does not override the established system of internal controls. The AC has adopted 
written terms of reference defi ning its membership, administration and duties.

The principal functions of the AC include, amongst others:

(i) reviews the audit plans and results of the external and internal audits;

(ii) reviews the Group’s fi nancial and operating results and accounting policies;

(iii) reviews the fi nancial statements of the Company and the consolidated fi nancial statements of the 
Group before their submission to the Directors of the Company and the external auditor’s report 
on those fi nancial statements;

(iv) reviews the quarterly (if applicable), half year and annual announcements on the results and 
fi nancial position of the Company and of the Group;

(v) ensures the co-operation and assistance given by the Management to external auditors;

(vi) makes recommendations to the Board on the appointment of external and internal auditors; and

(vii) reviews the Interested Person Transactions as defi ned in Chapter 9 of the Catalist Rules as 
required by SGX-ST and ensures that the transactions are on normal commercial terms and not 
prejudicial to the interests of the Company and its minority Shareholders.

In discharging the above duties, the AC has confi rmed that it has full access and co-operation from the 
Management and is given reasonable resources to enable it to perform its functions properly.

The AC reports to the Board and met two (2) times in FY2025, to review the half year and annual 
unaudited financial statements of the Group and all related disclosures to Shareholders before 
submission to the Board for approval. The Company Secretary or her representative was present at the 
meetings to record the proceedings.

The AC has full authority to investigate any matter when alerted on issues of internal controls, suspected 
fraud or irregularity. It has full access to and cooperation of the Management and full discretion to invite 
any staff  to attend its meetings.

Internal Audit Function

The Company has outsourced its internal audit function to an external professional fi rm for the purposes 
of reviewing the adequacy and eff ectiveness of its internal controls and risk management systems. The 
AC approves the appointment, removal, evaluation and compensation of the internal auditors. The 
internal auditors report directly to the Chairman of the AC. The functions of the internal auditors include 
the review of the adequacy and eff ectiveness of the Company’s material internal controls, including 
fi nancial, operational, compliance and information technology controls, and risk management systems.

The internal auditors have unfettered access to all the Company’s documents, records, properties and 
personnel, including access to the AC. The internal auditors discuss and agree on the annual internal 
audit plan with the AC at the beginning of each fi nancial year. Subsequent internal audit fi ndings and 
corresponding responses from the Management to address these fi ndings are reported at the meetings 
of the AC.
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The internal auditors have carried out its functions according to the standards set by nationally or 
internationally recognised professional bodies including the Standards for the Professional Practice of 
Internal Auditing set by The Institute of Internal Auditors.

The AC has reviewed the independence, adequacy and effectiveness of the outsourced internal 
audit function and is satisfi ed that the outsourced internal audit function is independent, adequately 
resourced, eff ective and has the appropriate standing within the Group to fulfi ll its mandate. The AC 
is also of the view that the outsourced internal audit function is adequately staff ed with qualifi ed and 
experienced personnel with the relevant experience and that the Standards for the Professional Practice 
of Internal Auditing set by the Institute of Internal Auditors are used as a reference and guide by the 
Company’s internal auditors to perform its function eff ectively.

The AC will review annually the independence, adequacy and eff ectiveness of the internal audit function.

External Audit Function

Statutory audit review and the implementation of the Company’s material internal controls are reviewed 
by the Company’s current external auditors, CLA Global TS Public Accounting Corporation (“CLA”), to the 
extent set out in their audit plan. Any material non-compliance and internal control weaknesses noted 
during their audit, and the external auditor’s recommendations to address such non-compliance and 
weaknesses, will be reported to the AC. Any material non-compliances and internal control weaknesses 
will be followed up by the Management as part of the Management’s role in the review of the Company’s 
internal control systems. There are no such material non-compliances and internal control weaknesses in 
FY2025. The external auditors have unrestricted access to the AC.

The AC has reviewed the overall scope of the external audit and met with the Company’s external 
auditors to discuss the results of their respective examinations and their evaluation of the Company’s 
system of internal accounting controls. The Company’s external auditors also briefed the AC on the 
changes in the fi nancial reporting standards that will take eff ect during the fi nancial year and also the 
following fi nancial year. This ensures that the AC is kept abreast with the changes in fi nancial reporting 
standards which have a direct impact on the Group’s fi nancial statements.

The AC has performed independent reviews of the Company’s half year and full year fi nancial results 
for FY2025. The AC has also considered the report from the Company’s external auditors, including their 
fi ndings on the signifi cant risks and audit focus areas. The AC has also reviewed the fi nancial statements, 
including the key audit matters as reported by the external auditors for FY2025, and has recommended 
the same to the Board for approval.

The AC is responsible for conducting an annual review of the independence and objectivity of the 
external auditors, including the nature and volume of non-audit services performed by the external 
auditors for the Group. The aggregate amount of audit fees paid to the Company’s external auditors, 
CLA, for FY2025 was approximately US$75,000. There was no non-audit fees paid to the external auditors 
of the Company in FY2025. During FY2025, no AC member served as a partner or director of CLA, and no 
AC member held any fi nancial interest in CLA.

In reviewing the re-appointment of CLA as the Company’s external auditors for the ensuing year, the 
AC has considered and is satisfi ed with the adequacy of the resources and experience of CLA and the 
audit partner-in-charge assigned to the audit (taking into account the Audit Quality Indicators relating to 
CLA), the size and complexity of the Group being audited, and the number and experience of supervisory 
and professional staff  assigned to the audit. CLA has also confi rmed its independence and that it is 
registered with the Accounting and Corporate Regulatory Authority and approved under the Accountants 
Act 2004 of Singapore. The audit partner-in-charge assigned to the audit is a public accountant under the 
Accountants Act 2004 of Singapore.
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On the basis of the above, the AC has recommended to the Board and which the Board has accepted, 
that CLA be nominated for re-appointment as the external auditors of the Company for the current 
fi nancial year ending 30 June 2026 for Shareholders’ approval at AGM 2025.

The Company confi rms that it is in compliance with Rule 712 and Rule 715 of the Catalist Rules in 
appointing the auditing fi rms for the Group.

Meeting Auditors without the Management

In performing its functions, the AC and Management meet with the external and internal auditors to 
discuss and evaluate the internal controls of the Group and review the overall scope of both external 
and internal audits. The AC also meets regularly with the Management, as well as the external and 
internal auditors to keep abreast of any changes to the accounting standards and issues which could 
have a direct impact on the Group’s fi nancial statements. At least once a year and as and when required, 
the AC meets with the external and internal auditors without the presence of Management, to review any 
matters that might be raised privately.

The AC has met with the external and internal auditors separately without the presence of the 
Management to review any area of audit concern for FY2025.

Whistleblowing Policy

In line with the Code, the Company has implemented a whistleblowing policy and has incorporated it 
into the Company’s internal control procedures. The whistleblowing policy will provide a well-defi ned 
and accessible channel in the Group through which whistleblowers may raise concerns about improper 
conduct within the Group. The whistleblowing policy sets out the procedures for whistleblowers to 
make a report to the Company on misconduct or wrongdoing relating to the Company and its offi  cers. 
The AC will review arrangements by which whistleblowers may raise in good faith and in confi dence, 
without fear of reprisals, concerns about possible improprieties in fi nancial reporting or other matters. 
The Company will ensure that the identity of the whistleblower is kept confi dential and is committed to 
ensure the whistleblower will be protected against detrimental or unfair treatment. The AC’s objectives 
of such a policy are to ensure that arrangements are in place for independent investigation of such 
matters and for appropriate follow-up action. The AC is responsible for oversight and monitoring 
of whistleblowing. Multiple employees’ briefi ngs have been conducted to update and explain the 
whistleblowing policy adopted by the Company. There were no reported incidents pertaining to 
whistleblowing for FY2025.

SHAREHOLDER RIGHTS AND ENGAGEMENT

SHAREHOLDER RIGHTS AND CONDUCT OF GENERAL MEETINGS

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

Shareholders’ Participation in General Meetings

The Board welcomes the view of Shareholders on matters affecting the Company, whether at 
Shareholders’ meetings or on an ad hoc basis. The Board encourages active Shareholders’ participation 
in general meetings. It believes that general meetings are an opportune forum and suitable platform for 
Shareholders and the Board and Management of the Company to engage in active exchange of ideas.
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Shareholders are informed of all general meetings through notices, circulars and annual reports sent to 
all Shareholders. These notices are published in the daily local newspapers. The Group encourages active 
participation from all Shareholders at general meetings.

At general meetings of the Company, Shareholders are invited to raise questions on any matters that 
need clarifi cation and appropriate responses are given.

All Shareholders are entitled to vote in accordance with the established voting rules and procedures. The 
Company conducts poll voting for all resolutions tabled at the general meetings. The rules, including the 
voting process, are explained by the scrutineers at such general meetings.

Conduct of Resolutions and Voting

The resolutions tabled at the general meetings are on each substantially separate issue, unless the 
issues are interdependent and linked so as to form one signifi cant proposal. If a scenario arises where 
the resolutions are inter-conditional, it is the Company’s current intention to explain the reasons and 
material implications in the notice of meeting.

The Company typically ensures that there are separate resolutions at general meetings on each distinct 
issue. Detailed information on each item in the agenda of the general meetings is provided in the 
explanatory notes to each notice of the general meetings.

Shareholders are given the right to vote on the resolutions at general meetings. Each item of special 
business included in the notice of the meeting is accompanied, where appropriate, by an explanation 
for the proposed resolution. The results of all general meetings of the Company will be notifi ed and 
released through SGXNet after the meetings. Proxy form is sent with the notice of general meeting to all 
Shareholders so that those Shareholders who are unable to attend the general meeting in person can 
appoint a proxy or proxies to attend and vote on their behalf.

The Company’s Constitution allows members of the Company to appoint not more than two (2) 
proxies to attend and vote on their behalf. On 3 January 2016, the legislation was amended, among 
other things to allow certain members, defi ned as “relevant intermediary” to attend and participate in 
general meetings without being constrained by the two (2)-proxy requirement. Relevant intermediary 
includes corporations holding licenses in providing nominee and custodial services and CPF Board which 
purchases shares on behalf of the CPF investors.

Interaction with Shareholders

At general meetings of the Company, Shareholders are invited to raise questions on any matters 
that need clarifi cation and appropriate responses are given. Directors, including the Chairman of 
the Board and the Board Committees, will be present at all general meetings to address any queries 
from Shareholders. The external auditors will also be present at the AGMs of the Company to address 
Shareholders’ queries on the conduct of the audit and the preparation and content of the auditor’s 
report.

The Company held its AGM in respect of FY2024 physically on 30 October 2024 (“2024 AGM”), and 
held Extraordinary General Meetings physically on 9 June 2025 and 15 August 2025 (“2025 EGMs”). All 
Directors attended the 2024 AGM and the 2025 EGMs, together with the Management, to engage with 
Shareholders.

At the 2024 AGM and 2025 EGMs, Shareholders had the opportunity to actively participate by raising 
questions and sharing their views. Furthermore, they were able to submit questions in advance via 
post or email. The Company provided responses to all substantial and relevant questions received prior 
to or during the meetings, and these responses were also published on the SGXNet website and the 
Company’s corporate website.
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The forthcoming AGM of the Company in respect of FY2025 will be convened in a physical format and 
there will be no option for Shareholders to participate virtually. Please refer to the notice of AGM dated 
8 December 2025 as set out in this Annual Report for more information on how Shareholders may 
participate in the forthcoming AGM.

Absentia Voting

The Company has not amended its Constitution to provide for absentia voting methods. The Company 
has decided, for the time being, not to implement voting in absentia through mail, electronic mail or fax 
until security, integrity and other pertinent issues are satisfactorily resolved.

Minutes of General Meetings

The proceedings of each of the general meetings will be properly recorded and prepared by the 
Company. The minutes of all general meetings will be posted on the Company’s corporate website and 
SGXNet within one (1) month after the date of the general meetings. Such minutes include substantial 
and pertinent comments and questions received from Shareholders relating to the agenda of the 
general meetings, together with responses from the Board and the Management, as well as details of the 
proceedings of the general meetings.

The minutes of the 2024 AGM and 2025 EGMs were published by the Company on its corporate website 
and SGXNet within one (1) month after the date of the meetings.

The Company will also publish minutes of its forthcoming AGM in respect of FY2025 on its corporate 
website and SGXNet within one (1) month after the date of the AGM.

Dividend Policy

The Group does not have a formal dividend policy at present. The form, frequency and amount 
of dividends declared each year will take into consideration the Group’s profi t growth, cash position, 
positive cash fl ow generated from operations, projected capital requirements for business growth and 
other factors as the Board deem appropriate. The Board does not recommend any payment of dividends 
for FY2025 as the Group wishes to conserve its funds for working capital purposes.

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 aff ecting the company.

Investor Relations Practices

The Company treats all Shareholders fairly and equitably by disclosing material information through 
the SGX-ST in accordance with the Corporate Disclosure Policy of the SGX-ST. The Company has taken 
steps to ensure that all material information, including changes in the Company or its business that 
would likely to have material impact on the price or value of the Company’s shares, are disclosed on an 
accurate and timely basis to all Shareholders via SGXNet.

Disclosure of Information

The Company does not practice selective disclosure. All Shareholders are equally and timely informed of 
all major developments that aff ect the Group. The Company is committed to disclosing as much relevant 
information as is possible, in a timely, fair and transparent manner, to its Shareholders.
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Information is communicated to Shareholders through:

 SGXNet announcements including press releases;

 Annual reports and circulars; and

 Notices of general meetings.

Price sensitive information is fi rst publicly released, either before the Company meets with any group 
of investors or analysts or simultaneously with such meeting. Quarterly (if applicable), half year and 
full year results as well as annual reports are announced or issued within the period prescribed by 
the SGX-ST and are available on the Company’s corporate website at https://capallianzholdings.com. 
The Company’s corporate website, which is updated regularly, contains various others investor related 
information on the Company which serves as an important resource for investors. The release of such 
timely and relevant information is crucial to good corporate governance and enables Shareholders to 
make informed decisions in respect of their investments in the Company.

The Company has engaged an investor relations consultancy fi rm to assist the Group in facilitating 
communications with all stakeholders – Shareholders, analysts and media – to keep the investors public 
apprised of the Group’s corporate developments and fi nancial performance.

Dialogue with Shareholders

The Group encourages full participation of Shareholders at general meetings to ensure a high level of 
accountability and identifi cation with the Group’s direction, strategy and goals. The Board views the 
general meetings of the Company as the principal forum for dialogue with Shareholders, being an 
opportunity for Shareholders to raise issues pertaining to the resolutions tabled for approval and/or 
ask the Directors or the Management questions regarding the Company and its operations. To facilitate 
and encourage such participation, Directors are present and available to address questions at general 
meetings. In addition, the external auditors are also present during the AGMs of the Company to address 
the Shareholders’ queries on the conduct of audit and the preparation and content of the independent 
audit report.

The reception after the general meetings of the Company also provides an opportunity for Shareholders 
to informally communicate their views and expectations to the Company.

MANAGING STAKEHOLDERS RELATIONSHIPS 

ENGAGEMENT WITH STAKEHOLDERS

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

Stakeholders’ Engagement

The Company acknowledges the importance of establishing effective communication among the 
stakeholders through regular engagement and various communication platforms to achieve mutually 
benefi cial goals.

The stakeholders have been identified as those who are impacted by the Group’s business and 
operations and those who are similarly are able to impact the Group’s business and operations. The 
Company has identified seven (7) stakeholders’ group, namely, Board of Directors, employees, 
governments and regulators, investee companies and business partners, shareholders, external 
professionals and service providers and community. The Company’s approach to the engagement with 
key stakeholders and materiality assessment will be disclosed in the Company’s Sustainability Report 
for FY2025, which will be uploaded on the SGXNet separately, where the Company would continue to 
monitor and improve to ensure the best interest of the Company.



CORPORATE GOVERNANCE
REPORT

CAPALLIANZ HOLDINGS LIMITED44

Corporate Website

To promote regular, eff ective and fair communication with Shareholders, the Company maintains 
a corporate website at https://capallianzholdings.com through which Shareholders are able to access 
up-to-date information on the Group. The website provides annual reports, fi nancial information, profi les 
of the Group, and contact details of the Group.

OTHER CORPORATE GOVERNANCE MATTERS 

DEALINGS IN SECURITIES

The Company has adopted internal code of conduct and policies in line with the requirements of Rule 
1204(19) of the Catalist Rules on dealings in securities of the Company.

The Directors, the Management and the Offi  cers of the Company are not permitted to deal in the 
Company’s shares:

a.) on short-term considerations;

b.) during the period commencing two (2) weeks before the announcement of the Company’s fi nancial 
statements for each of the fi rst three (3) quarters and one (1) month before the announcement of 
the Company’s full year fi nancial results (if the Company announces its quarterly fi nancial results, 
whether required by SGX-ST or otherwise), or one (1) month before the announcement of the 
Company’s half year and full year fi nancial results (if the Company does not announce its quarterly 
fi nancial results), and ending on the date of announcement of the relevant results; and/or

c.) when they are in possession of unpublished price-sensitive information of the Group.

In addition, Directors, key management personnel and connected persons are expected to observe 
insider trading laws at all times even when dealing in securities of the Company within the permitted 
trading period. Reminders are sent via email to all Directors and employees. The Company has 
conducted staff  briefi ng to explain the Company’s policy on this matter.

INTERESTED PERSON TRANSACTIONS

The Company has not obtained a general mandate from Shareholders for interested person transactions 
pursuant to Rule 920 of the Catalist Rules.

All interested person transactions are subject to review by the AC to ensure that they are on an arm’s 
length basis and on normal commercial terms that will not be prejudicial to the Company and its 
minority Shareholders.

The Company has put in place an internal procedure to track interested person transactions of the 
Group and to ensure that such transactions are reported to the AC on a timely manner.

Save for interested person transactions below S$100,000 (if any), there were no interested person 
transactions entered into by the Group during FY2025.

NON-SPONSORSHIP FEES

With reference to Rule 1204(21) of the Catalist Rules, there were no non-sponsorship fees payable or 
paid to the Company’s sponsor, ZICO Capital Pte. Ltd., for FY2025.
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MATERIAL CONTRACTS

Save for the service agreements between the Executive Directors and the Company, there were no 
material contracts (including loans) entered into by the Company and its subsidiaries involving the 
interests of any Director or controlling Shareholders of the Company, either still subsisting at the end of 
FY2025, or if not then subsisting, entered into since the end of the previous fi nancial year ended 30 June 
2024.

USE OF PROCEEDS FROM PLACEMENT

On 10 October 2025, the Company has completed a share placement of an aggregate of 3,002,310,000 
new ordinary shares of the Company at a placement price of S$0.0011 per new ordinary share in 
the capital of the Company (the “Placement”). The total placement consideration of approximately 
S$3,300,000. With exception for the placement arising from debts to equity of approximately S$881,000, 
the Group received a net placement consideration of approximately S$2,421,000.

As at 30 November 2025, the following is a summary of the Net Proceeds and the utilisation thereof:

Use of Net Proceeds

Allocation of 
Net Proceeds

(S$’000)

Amount 
utilised
(S$’000)

Balance of 
Net Proceeds

(S$’000)

- Funding of the Group’s Business (including acquisition) 726

(0% to 30% of 
Net Proceeds)

51 675

- General working capital of the Group (including 
general overheads, fi nancing requirements and other 
operating expenses)

1,695

(30% to 
100% of Net 

Proceeds)

922 773

Total 2,421 973 1,448

The use of the Net Proceeds is in accordance with the intended use as stated in the Company’s 
announcement dated 15 September 2025.

SUSTAINABILITY REPORTING

The Board recognises that good governance is essential for continued growth and investors’ confi dence, 
and that all businesses have to manage their own operations responsibly. The Board strongly believes 
that to grow sustainably as a forward-looking corporate entity, the Group has to regularly reach out 
and work together with all its stakeholders, from its employees to the community, and be responsible 
stewards of its natural environment.

The Company had on 17 October 2025, through its sponsor, submitted an application to the Singapore 
Exchange Regulation (“SGX RegCo”) to seek a two-month extension of time to issue its sustainability 
report for FY2025 (“SR 2025”) from 31 October 2025 (“Waiver for SR2025”). However, on 31 October 
2025, the Company received notifi cation from the SGX RegCo that SGX RegCo is unable to grant the 
Company the Waiver for SR2025. Accordingly, the Company will endeavour to issue its SR2025 as soon as 
possible. Please refer to the full standalone report, which will be published separately on the Company’s 
corporate website at https://capallianzholdings.com and uploaded on the SGXNet.
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RISK MANAGEMENT POLICIES AND PROCESSES

Political Risks and Exposure

The Group is exposed to political risks and government initiatives, policies and regulations towards the 
oil and gas industry which may aff ect the level of oil and gas activities in the regions the Group operates 
or seeks to operate in. In order to lower the potential exposure, the Management reviews opportunities 
from a wide geographic area. The Group endeavors to lower risks by focusing on stable political 
environments.

Exploration and Development Risks

The Group is also exposed to the exploration and development risks innate to the oil and gas industry. 
Each opportunity is reviewed by a technical team taking into account production history, availability of 
data, interpretation of data and track record of previous initiatives by other ventures.

Reliance on Third Party Providers

The Management constantly evaluates resources against ongoing and developing workload in the 
worldwide endeavors. Through a fi ne balance between retaining core competencies in a lean in-house 
team and selective outsourcing of experienced consulting resources from the industry worldwide, the 
Group is able to remain fl exible and dynamic while retaining global knowledge assets. This helps to 
manage the risk of retaining organisational capability while keeping internal team sizes at reasonable 
numbers and manageable costs. The Management works very closely with the selected partners and 
service providers to ensure timely and quality execution of projects globally.
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ADDITIONAL INFORMATION ON DIRECTORS SEEKING FOR RE-ELECTION - APPENDIX 7F TO THE 
CATALIST RULES

Mr Songtao Jia, Mr Ong Boon Yeow (Wang Wenyao), and Dr Zhu XuRan are the Directors retiring and 
seeking re-election at the forthcoming AGM of the Company (the “Retiring Directors”). Pursuant to Rule 
720(5) of the Catalist Rules, the information relating to the Retiring Directors as set out in Appendix 7F to 
the Catalist Rules is set out below:

Name of Retiring 
Director

Mr Songtao Jia Mr Ong Boon Yeow 
(Wang Wenyao)

Dr Zhu XuRan

Date of appointment 9 June 2025 9 June 2025 11 November 2025

Date of last 
re-appointment

Not applicable Not applicable Not applicable

Age 54 57 61

Country of principal 
residence

United States of America Singapore Canada

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

The Board has 
considered, 
among others, the 
recommendation of the 
NC and has reviewed 
and considered 
the qualifi cation, 
work experience, 
independence and 
suitability of Mr Songtao 
Jia as well as the 
diversity of the Board, 
for re-appointment 
as Non-Executive 
Chairman and 
Independent Director 
of the Company. The 
Board has reviewed 
and concluded that Mr 
Songtao Jia possesses 
the experience, 
expertise, knowledge 
and skills to contribute 
towards the core 
competencies of the 
Board.

The Board has 
considered, 
among others, the 
recommendation of the 
NC and has reviewed 
and considered the 
qualifi cation, work 
experience, and 
suitability of Mr Ong 
Boon Yeow (Wang 
Wenyao) as well as the 
diversity of the Board, 
for re-appointment as 
Executive Director and 
Chief Operating Offi  cer 
of the Company. The 
Board has reviewed 
and concluded that Mr 
Ong Boon Yeow (Wang 
Wenyao) possesses the 
experience, expertise, 
knowledge and skills to 
contribute towards the 
core competencies of 
the Board.

The Board has 
considered, 
among others, the 
recommendation of the 
NC and has reviewed 
and considered 
the qualifi cation, 
work experience, 
independence and 
suitability of Dr Zhu 
XuRan, as well as the 
diversity of the Board, 
for re-appointment 
as Independent 
Non-Executive Director 
of the Company. The 
Board has reviewed and 
concluded that Dr Zhu 
XuRan possesses the 
experience, expertise, 
knowledge and skills to 
contribute towards the 
core competencies of 
the Board.
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Name of Retiring 
Director

Mr Songtao Jia Mr Ong Boon Yeow 
(Wang Wenyao)

Dr Zhu XuRan

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

Non-Executive Executive. As Executive 
Director and Chief 
Operating Offi  cer of 
the Company, Mr Ong 
Boon Yeow (Wang 
Wenyao) is responsible 
for supporting the 
Company’s Executive 
Director and Chief 
Executive Offi  cer 
in overseeing the 
Company’s day-to-day 
operations, driving 
operational effi  ciency 
and implementing 
strategic initiatives 
to achieve business 
turnaround objectives. 
His role includes 
managing key 
operational functions, 
enhancing process 
improvements, 
coordinating 
cross-functional teams 
and ensuring alignment 
with the Company’s 
overall strategic goals.

Non-Executive

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

Non-Executive 
Independent Director, 
Chairman of the Board 
and Remuneration 
Committee as well 
as a member of 
Audit Committee and 
Nominating Committee.

Executive Director and 
Chief Operating Offi  cer

Non-Executive 
Independent Director

Professional qualifi cations  Bachelor of 
Engineering – 
Tsinghua University 
(1993) 

 Master of 
Engineering – McGill 
University (1995) 

 MBA – McGill 
University (1999) 

 Executive MBA 
– Chueng Kong 
Graduate School of 
Business (2011)

 Master of Business 
Administration 
in Investments & 
Finance – University 
of Hull, United 
Kingdom (1996) 

 Bachelor of Arts, 
Economics – 
National University 
of Singapore (1994)

 PhD, Metallurgy and 
Materials, University 
of Birmingham, UK, 
July 1997 

 M.Sc., Vacuum 
Physics, Chinese 
Academy of Space 
Technology, China 
1987 

 B.Eng., Vacuum 
Technology and 
Equipment, Hefei 
University of 
Technologies, China, 
1984.
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Name of Retiring 
Director

Mr Songtao Jia Mr Ong Boon Yeow 
(Wang Wenyao)

Dr Zhu XuRan

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

 2024 to present: 
Chief Strategy 
Offi  cer, Mega Matrix 
Inc 

 2016 to 2023: Chief 
Executive Offi  cer, 
Honor Related LLC 

 2009 to 2016: Chief 
Executive Offi  cer, 
ERDO Comics Inc.

 July 2025 to 
present: Executive 
Director and Chief 
Operating Offi  cer, 
CapAllianz Holdings 
Limited

 December 2012 
to present: Owner 
and Consultant, 
85 Metaphysics 
Consulting. 

 November 2010 to 
December 2012: 
Account Director, 
Investor Relations, 
Waterbrooks 
Consultants Pte. Ltd. 

 November 2008 to 
September 2010: 
Vice President, 
Investment, Hyfl ux 
Water Trust 
Management Pte. 
Ltd. 

 June 2002 to 
October 2008: 
General Manager, 
Corporate 
Development, Tiong 
Woon Corporation 
Holding Ltd. 

 June 1997 to June 
2002: Business 
Development 
Manager, Asia Power 
Corporation Limited

 February 2024 to 
present: President, 
9472-8797 Quebec 
Inc., Montreal, 
Canada 

 June 2020 to January 
2024: Director of 
Nano IT Operations 
and Principal 
Scientist, CBN 
Nano Technology 
Inc. (CNTI), Ottawa, 
Canada 

 June 2013 to May 
2020: Manager of 
Engineering Process 
Improvement and 
Software Tools, 
MDA, Montreal, 
Canada 

 May 2007 to June 
2013: Manager of 
Mechanical Analysis, 
MDA, Montreal, 
Canada

Shareholdings interest in 
the listed issuer and its 
subsidiaries

No Yes, direct interest in 
90,000,000 shares of the 
Company

No

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

No  Ong Boon Yeow 
(Wang Wenyao) is a 
shareholder of the 
Company, details as 
set out above

No

Confl ict of interest 
(including any competing 
business)

No No No
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Name of Retiring 
Director

Mr Songtao Jia Mr Ong Boon Yeow 
(Wang Wenyao)

Dr Zhu XuRan

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

Yes Yes Yes

Other Principal 
Commitment* Including 
Directorship# * “Principal 
Commitments” has the 
same meaning as defi ned 
in the Code. # These 
fi elds are not applicable 
for announcements of 
appointments pursuant 
to Listing Rules 704(8).

Past (for the last 5 years) Other Principal 
Commitment: 
 Nil 

Directorship: 
 Nil

Other Principal 
Commitment: 
 Nil 

Directorship: 
 Nil

Other Principal 
Commitment: 
 Nil 

Directorship: 
 Nil

Present Other Principal 
Commitment: 

 Mega Matrix Inc

Directorships: 

 Honor Related LLC 

 Nexus Education 
Technologies LLC 

 Real Top Funds LLC 

 Grident 
Management 
Consulting LLC 

 Nino Trading LLC 

 Real Tower LLC

Other Principal 
Commitment: 

 85 Metaphysics 
Consulting 

Directorships: 

 Future AI Tech Pte. 
Ltd. 

 Loyz Oil Pte. Ltd. 

 Loyz Oil Thailand 
Pte. Ltd.

Other Principal 
Commitment: 

 Head of Operations, 
Management 
Committee for the 
Vajrayana Centre 
Project of Gelephu 
Mindfulness City, 
Bhutan 

Directorship: 

 Nil

(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 any time 
within 2 years from 
the date he ceased to 
be a partner

No No No
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Name of Retiring 
Director

Mr Songtao Jia Mr Ong Boon Yeow 
(Wang Wenyao)

Dr Zhu XuRan

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

No No No

(c) Whether there is any 
unsatisfi ed judgement 
against him?

No No No

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

No No No
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Name of Retiring 
Director

Mr Songtao Jia Mr Ong Boon Yeow 
(Wang Wenyao)

Dr Zhu XuRan

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

No No No

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

No No No
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Name of Retiring 
Director

Mr Songtao Jia Mr Ong Boon Yeow 
(Wang Wenyao)

Dr Zhu XuRan

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

No No No

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

No No No

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

No No No



CORPORATE GOVERNANCE
REPORT

CAPALLIANZ HOLDINGS LIMITED54

Name of Retiring 
Director

Mr Songtao Jia Mr Ong Boon Yeow 
(Wang Wenyao)

Dr Zhu XuRan

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

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

 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

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

 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?

No No No
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Name of Retiring 
Director

Mr Songtao Jia Mr Ong Boon Yeow 
(Wang Wenyao)

Dr Zhu XuRan

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

No No No

(a) 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).

Not applicable as this 
is a re-election of a 
Director.

Not applicable as this 
is a re-election of a 
Director.

Not applicable as this 
is a re-election of a 
Director.
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Chairman and Non-executive Independent Director 

Executive Director and Chief Executive Officer 
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Opinion 

 

Basis for Opinion 

Auditor’s Responsibilities for the Audit of the Financial 
Statements

Code of Professional Conduct and Ethics Applicable to Public 
Accountants and Accounting Entities 

Key Audit Matters  
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Key Audit Matters 

Area of focus  

How our audit addressed the area of focus 

Impairment of Assets

Impairment of 
Assets Fair Value Measurement
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Key Audit Matters 

Area of focus  
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Key Audit Matters 

How our audit addressed the area of focus 

 

 
Area of focus  

Revenue from Contracts with Customers
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Key Audit Matters 

How our audit addressed the area of focus 

Revenue from Contracts with Customers

Area of focus  
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Key Audit Matters 

How our audit addressed the area of focus 

Financial Instruments

Other Information 

Responsibilities of Management and Directors for the Financial Statements 
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Auditor’s Responsibilities for the Audit of the Financial Statements 
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Auditor’s Responsibilities for the Audit of the Financial Statements 
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The accompanying notes form an integral part of these financial statements. 
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The accompanying notes form an integral part of these financial statements. 
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The accompanying notes form an integral part of these financial statements. 
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* Less than US$1,000 
 
 
 

The accompanying notes form an integral part of these financial statements. 
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The accompanying notes form an integral part of these financial statements. 



CONSOLIDATED STATEMENT OF
CASH FLOWS

For the fi nancial year ended 30 June 2025

73ANNUAL REPORT 2025

 * 
Le

ss
 th

an
 U

S
$1

,0
00

 

Th
e 

ac
co

m
pa

ny
in

g 
no

te
s 

fo
rm

 a
n 

in
te

gr
al

 p
ar

t o
f t

he
se

 fi
na

nc
ia

l s
ta

te
m

en
ts

. 



NOTES TO THE
FINANCIAL STATEMENTS
For the fi nancial year ended 30 June 2025

CAPALLIANZ HOLDINGS LIMITED74

Interpretations and amendments to published standards effective in 2025 



NOTES TO THE
FINANCIAL STATEMENTS

For the fi nancial year ended 30 June 2025

75ANNUAL REPORT 2025



NOTES TO THE
FINANCIAL STATEMENTS
For the fi nancial year ended 30 June 2025

CAPALLIANZ HOLDINGS LIMITED76

(a) Sale of crude oil  

(b) Technical services  

(a) Subsidiary corporations 

(i) Consolidation 
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(a) Subsidiary corporations  

(ii) Acquisitions  

(iii) Disposals  

(b) Transactions with non-controlling interests 
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(c) Joint operations  
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(a) Exploration and evaluation costs (“E&E”) 
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(b) Development assets 

(a) Measurement 

(b) Depreciation 
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(c) Subsequent expenditure 

(d) Disposal 

(a) Goodwill  

(b) Other intangible assets 
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(b) Other intangible assets  
 

(a) Goodwill  
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(a) Goodwill  

(b) Other intangible assets 
Exploration, evaluation and development assets  
Oil and gas properties and other property, plant and equipment  
Right-of-use assets  
Investments in subsidiary corporations 
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(a) Classification and measurement  

(i) Debt instruments  
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(b) Impairment

(c) Recognition and derecognition 
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When the Group is the lessee: 
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(a) General 
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(b) Provision for restoration costs  

(a) Defined contribution plans 

(b) Short-term employee benefits 
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(c) Employee leave entitlement 

(d) Performance shares  

 
(e) Share-based payments  
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(a) Functional and presentation currency  

(b) Transactions and balances 

(c) Translation of Group entities’ financial statements 
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(a) Impairment assessment of exploration, evaluation and development assets, and oil and gas 
properties 
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(a) Impairment assessment of exploration, evaluation and development assets, and oil and gas 
properties  

 

(b) Impairment of financial assets 
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(c) Estimation of provision for restoration costs 

(d) Units of production method for depletion of oil and gas properties 

(e) Income taxes 
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Impairment of investments in subsidiary corporations 
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Cost 

Accumulated impairment loss 

Cost 

Accumulated impairment loss 
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Cost 

Accumulated depletion  

Accumulated impairment loss  

(a) Impairment testing of exploration, evaluation and development assets and oil and gas 
properties 
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(a) Impairment testing of exploration, evaluation and development assets and oil and gas 
properties

(b) Sensitivity analysis 
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(b) Sensitivity analysis  
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Cost

Accumulated depreciation

Extension options 
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Significant restrictions 
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Joint Arrangements
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Cost 

Accumulated amortisation and impairment loss 
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Party A 
 

 
Party B  
 

Party C 
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Party D 

 

Party E 

Party F 

Party G 

Party H 
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CapAllianz Holdings Limited Employee Share Option Scheme (the “ESOS”)

CapAllianz Holdings Limited Performance Share Plan (the “PSP”) 
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CapAllianz Holdings Limited Performance Share Plan (the “PSP”) 

Financial risk factors 

(i) Currency risk 
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(i) Currency risk  

 



NOTES TO THE
FINANCIAL STATEMENTS

For the fi nancial year ended 30 June 2025

119ANNUAL REPORT 2025

(i) Currency risk  
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(i) Currency risk  
 

 

(ii) Equity price risks 
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(iii) 
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Subsidiary corporations 
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(a) Key management personnel compensation 
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Geographical segments 
 

Revenue from major customers 
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SHARE CAPITAL

Issued and fully paid-up capital : S$178,027,930.63
Number of issued shares : 12,205,708,760
Class of shares : Ordinary shares
Voting rights : One vote per ordinary shares (excluding treasury shares and 

subsidiary holding)
Number of treasury shares : Nil
and subsidiary holdings

DISTRIBUTION OF SHAREHOLDINGS

SIZE OF SHAREHOLDERS
NO. OF

SHAREHOLDERS  % 
NO. OF
SHARES  %

1 - 99 9 0.31 241 0.00
100 - 1,000 806 27.46 774,721 0.01
1,001 - 10,000 311 10.60 1,986,600 0.02
10,001 - 1,000,000 1,379 46.98 388,580,129 3.18
1,000,001 AND ABOVE 430 14.65 11,814,367,069 96.79
TOTAL 2,935 100.00 12,205,708,760 100.00

SHAREHOLDING HELD BY THE PUBLIC

Based on the information available to the Company as at 21 November 2025 and to the best knowledge 
of the Directors of the Company, approximately 84% of the ordinary shares of the Company was held 
by the public as defi ned in the Singapore Exchange Securities Trading Limited Listing Manual Section B: 
Rules of Catalist (the “Catalist Rules”). Accordingly, Rule 723 of the Catalist Rules which requires at least 
10% of a listed issuer’s equity securities to be held by the public is complied with.
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TWENTY LARGEST SHAREHOLDERS

NO. NAME NO. OF SHARES  %

1 OCBC SECURITIES PRIVATE LIMITED 553,883,130 4.54
2 UOB KAY HIAN PRIVATE LIMITED 517,450,516 4.24
3 ZHANG JIAHUI 500,000,000 4.10
4 SIMON TAN LIE HWANG (CHEN LIHUANG) 483,299,673 3.96
5 HO BENG SIANG 407,928,800 3.34
6 CITIBANK NOMINEES SINGAPORE PTE LTD 406,340,900 3.33
7 GUOZAI ENVIRONMENTAL TECHNOLOGY PTE LTD 396,061,075 3.24
8 PHILLIP SECURITIES PTE LTD 379,633,700 3.11
9 DBS NOMINEES (PRIVATE) LIMITED 364,401,000 2.99
10 CHANG TECK HUI 360,136,545 2.95
11 HOON WEI ERN 318,182,818 2.61
12 DENG BAILIN 318,181,818 2.61
13 SAW GEOK CHING@DONGYU TAISHANG 301,953,371 2.47
14 HOW PENG YEOW 272,727,273 2.23
15 HU SIAU PING 272,727,273 2.23
16 JIANG WEIPING 272,727,273 2.23
17 MUN KAIT CHENG CYNTHIA(WEN JIEZHEN CYNTHIA) 262,926,927 2.15
18 MAYBANK SECURITIES PTE. LTD. 255,885,900 2.10
19 SUN JIA 207,530,861 1.70
20 LIM HWEE YONG NANA 183,927,844 1.51

TOTAL 7,035,906,697 57.64

SUBSTANTIAL SHAREHOLDERS

NO. NAME OF SHAREHOLDERS

DIRECT
INTEREST 

NO. OF SHARES
 % OF

SHARES

DEEMED 
INTEREST 

NO. OF SHARES
 % OF

SHARES

1 Huang Shi Hao(a)(b)(c) – – 925,925,925 7.59
2 Australia Hongshan Capital Pty Ltd(a)(b)(c) 925,925,925 7.59 – –
3 Zhang Jiahui(a)(d) 650,000,000 5.33 – –

Notes:

(a) The shareholding percentages are calculated based on the Company’s total issued and paid-up capital of 12,205,708,760 
shares, following the completion of the share placement on 10 October 2025.

(b) To the best of the knowledge of the Company, Mr Huang Shi Hao holds 81% shares in Australia Hongshan Capital Pty Ltd and 
accordingly, Mr Huang Shi Hao is deemed interested in all the shares of the Company held by Australia Hongshan by virtue of 
Section 7 of the Companies Act 1967 of Singapore.

(c) To the best of the knowledge of the Company, Australia Hongshan Capital Pty Ltd holds 925,925,925 shares of the Company. 
As at 21 November 2025, Australia Hongshan Capital Pty Ltd is not the twenty largest shareholders. 

(d) As per the Register of Members of the Company as at 21 November 2025, the number of shares of the Company held by 
Mr Zhang Jiahui is 500,000,000 and to the best of the knowledge of the Company, Mr Zhang Jiahui holds 150,000,000 shares 
of the Company through a nominee account with Phillip Securities Pte Ltd.
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NOTICE IS HEREBY GIVEN that the Annual General Meeting (“AGM” or the “Meeting”) of CAPALLIANZ 
HOLDINGS LIMITED (“Company”) will be convened and held at 1 Irving Place, #08-10, The Commerze@
Irving, Singapore 369546 on Tuesday, 23 December 2025 at 10.00 a.m. for the purposes of transacting 
the following business:-

AS ORDINARY BUSINESS

1. To receive and adopt the Directors’ Statement and the Audited Financial Statements of the 
Company and of the Group for the fi nancial year ended 30 June 2025 (“FY2025”) together with the 
Independent Auditor’s Report thereon. (Resolution 1)

2. To re-elect Mr. Songtao Jia, a Director of the Company retiring in accordance with Regulation 118 
of the Company’s Constitution and who, being eligible, off er himself for re-election, as a Director of 
the Company. (Resolution 2)

 [See Explanatory note (i)]

3. To note the retirement of Mr. Zhang Zihao, who is retiring in accordance with Regulation 118 of the 
Company’s Constitution and will not be seeking re-election as a Director of the Company.

 [See Explanatory note (ii)]

4. To re-elect Mr. Ong Boon Yeow, a Director of the Company retiring in accordance with Regulation 
118 of the Company’s Constitution and who, being eligible, off er himself for re-election, as a 
Director of the Company. (Resolution 3)

 [See Explanatory note (iii)]

5. To note the retirement of Ms. Lim Hwee Yong Nana, who is retiring in accordance with Regulation 
107 of the Company’s Constitution and will not be seeking re-election as a Director of the 
Company.

 [See Explanatory note (iv)]

6. To re-elect Mr. Zhu XuRan, a Director of the Company retiring in accordance with Regulation 118 
of the Company’s Constitution and who, being eligible, off er himself for re-election, as a Director of 
the Company. (Resolution 4)

 [See Explanatory note (v)]

7. To approve the payment of Directors’ fees of S$167,062 for FY2025 (FY2024: S$180,000).
  (Resolution 5)

 [See Explanatory note (vi)]

8. To approve the payment of Directors’ fees of up to S$180,000 for the fi nancial year ending 30 June 
2026 (“FY2026”), to be paid quarterly in arrears. (Resolution 6)

 [See Explanatory note (vii))]

9. To re-appoint Messrs CLA Global TS Public Accounting Corporation as the Auditors of the Company 
to hold offi  ce until the next Annual General Meeting and to authorise the Directors of the 
Company to fi x their remuneration. (Resolution 7)



NOTICE OF
ANNUAL GENERAL MEETING

139ANNUAL REPORT 2025

AS SPECIAL BUSINESS

To consider and if thought fi t, to pass the following resolution as Ordinary Resolution, with or without 
modifi cations:

10. Authority to allot and issue shares in the capital of the Company

 “That pursuant to Section 161 of the Companies Act 1967 of Singapore (“Companies Act”) and Rule 
806 of the Singapore Exchange Securities Trading Limited (the “SGX-ST”) Listing Manual Section B: 
Rules of Catalist (“Catalist Rules”), authority be and is hereby given to the directors of the Company 
(“Directors”) to allot and issue shares and/or 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 and to such persons as the Directors of the Company may in their absolute 
discretion deem fi t provided that:

 (i) the aggregate number of shares and/or convertible securities to be issued pursuant to 
this Resolution must not be more than one hundred per cent (100%) of the total number 
of issued shares excluding treasury shares and subsidiary holdings of the Company (as 
calculated in accordance with sub-paragraph (ii) below), of which the aggregate number of 
shares and/or convertible securities to be issued other than on a pro-rata basis to existing 
shareholders of the Company must not be more than fi fty per cent (50%) of the total 
number of issued shares excluding treasury shares and subsidiary holdings of the Company 
(as calculated in accordance with sub-paragraph (ii) below);

 (ii) (subject to such manner of calculations as may be prescribed by the SGX-ST), for the purpose 
of determining the aggregate number of shares that may be issued under sub-paragraph 
(i) above, the total number of issued shares excluding treasury shares and subsidiary 
holdings shall be based on the total number of issued shares excluding treasury shares and 
subsidiary holdings of the Company at the time this Resolution is passed after adjusting for:

  (a) new shares arising from the conversion or exercise of any convertible securities;

  (b) new shares arising from exercising share options or vesting of share awards, provided 
the share options or share awards were granted in compliance with Part VIII of 
Chapter 8 of the Catalist Rules; and

  (c) any subsequent bonus issue, consolidation or subdivision of shares;

  adjustments in accordance with sub-paragraph (ii)(a) or (ii)(b) above are only to be made 
in respect of new shares arising from convertible securities, share options or share 
awards which were issued and outstanding or subsisting at the time of the passing of this 
Resolution; 

 (iii) in exercising the authority conferred by this Resolution, the Company shall comply with the 
provisions of the Catalist Rules for the time being in force (unless such compliance has been 
waived by the SGX-ST) and the Company’s Constitution; and

 (iv) unless revoked or varied by the Company in a general meeting, the authority conferred by 
this Resolution shall continue in force until the conclusion of the next AGM of the Company 
or the date by which the next AGM of the Company is required by law to be held, whichever 
is the earlier.” (Resolution 8)

 [See Explanatory note (viii)]  
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11. To transact any other business which may be properly transacted at an AGM of the Company.

By Order of the Board

Shirley Tan Sey Liy
Company Secretary
Singapore, 8 December 2025

Explanatory Notes:

(i) Mr. Songtao Jia (“Mr. Jia”) shall, upon re-election as a Director of the Company, remains as the Chairman of the Board of 
Directors of the Company (“Board”), a Non-Executive Independent Director of the Company, Chairman of the Remuneration 
Committee, as well as a member of the Audit Committee and the Nominating Committee. Mr. Jia is considered independent 
by the Board for the purpose of Rule 704(7) of the Catalist Rules.

(ii) Mr. Zhang Zihao shall, upon his retirement as a Director of the Company, cease to be the Non-Executive Non-Independent 
Director of the Company and a member of the Audit Committee, the Nominating Committee and the Remuneration 
Committee.

(iii) Mr. Ong Boon Yeow shall, upon re-election as a Director of the Company, remains as an Executive Director and Chief 
Operating Offi  cer of the Company.

(iv) Ms. Lim Hwee Yong Nana shall, upon her retirement as a Director of the Company, cease to be a Non-Executive Independent 
Director of the Company, Chairman of the Audit Committee and the Nominating Committee as well as a member of the 
Remuneration Committee.

(v) Mr. Zhu XuRan shall, upon re-election as a Director of the Company, remains as a Non-Executive Independent Director of the 
Company. 

 Detailed information (including information as set out in Appendix 7F to the Catalist Rules) on the aforesaid Directors of 
the Company can be found under the sections entitled “Board of Directors”, “Corporate Governance Report” and “Directors’ 
Statement” of the Annual Report of the Company for FY2025 (“Annual Report 2025”).

(vi) Resolution 5 is to approve the payment of Directors’ fees of an aggregate of S$167,062 for FY2025 to the Non-Executive 
Directors (including Independent Directors).

 Shareholders’ approval is required for the payment of Directors’ fees pursuant to the Companies Act and the Constitution of 
the Company.

(vii) Resolution 6 is to approve the payment of Directors’ fees of an aggregate of up to S$180,000 for FY2026 to the Non-Executive 
Directors (including Independent Directors), to be paid quarterly in arrears.

 Shareholders’ approval is required for the payment of Directors’ fees pursuant to the Companies Act and the Constitution of 
the Company.

(viii) Ordinary Resolution 8 proposed in item 10 above, if passed, will empower the Directors of the Company from the date of 
this AGM until the date of the next AGM of the Company, or the date by which the next AGM of the Company is required by 
law to be held or the date such authority is revoked or varied by the Company in a general meeting, whichever is the earlier, 
to allot and issue shares and/or convertible securities in the capital of the Company. The number of shares and convertible 
securities, which the Directors of the Company may allot and issue under this Resolution shall not exceed one hundred per 
cent (100%) of the Company’s total number of issued shares excluding treasury shares and subsidiary holdings at the time of 
passing this Resolution. For allotment and issuance of shares and/or convertible securities other than on a pro-rata basis to 
existing shareholders of the Company, the aggregate number of shares and convertible securities to be allotted and issued 
shall not exceed fi fty per cent (50%) of the Company’s total number of issued shares excluding treasury shares and subsidiary 
holdings at the time of passing this Resolution.

 For the purpose of determining the aggregate number of shares that may be issued, the percentage of issued shares 
excluding treasury shares and subsidiary holdings in the capital of the Company will be calculated based on the Company’s 
total number of issued shares excluding treasury shares and subsidiary holdings at the time this Resolution is passed after 
adjusting for new shares arising from the conversion or exercise of any convertible securities or the exercise of share options 
or the vesting of share awards which were issued and outstanding or subsisting at the time when this Resolution is passed 
and any subsequent bonus issue, consolidation or subdivision of shares.

 “Subsidiary holdings” has the meaning ascribed to it in the Catalist Rules.
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Notes:

1. The AGM of the Company is being convened, and will be held at 1 Irving Place, #08-10, The Commerze@Irving, Singapore 
369546 on Tuesday, 23 December 2025 at 10.00 a.m.. There will be no option for shareholders to participate virtually.

2. The Notice of AGM and Annual Report 2025 will be sent to shareholders by electronic means via publication 
on the Company’s corporate website at the URL: https://www.capallianzholdings.com and SGXNet at the URL: 
https://www.sgx.com/securities/company-announcements. Printed copies of this Notice of AGM, Proxy Form for this AGM 
and Request Form for printed copy of Annual Report 2025 will be sent by post to shareholders. Shareholders who wish to 
request for printed copies of the Annual Report will need to complete and return the Request Form, by sending it back to the 
Company no later than 10.00 a.m. on 15 December 2025. Please refer to the Request Form for printed copy of Annual Report 
2025 for further information.

3. Members of the Company (including Supplementary Retirement Scheme investors (“SRS Investors”) and Central Provident 
Fund Investment Scheme Investors (“CPF Investors”)) may participate in the AGM by:

 a.) attending the AGM in person;

 b.) submitting questions in advance of the AGM or raising questions at the AGM; and/or

 c.) voting at the AGM (i) themselves personally; or (ii) through their duly appointed proxy(ies),

 details as set out in the paragraphs below.

Voting, or Submission of Proxy Form to Vote, at the AGM

4. A member of the Company entitled to attend, speak and vote at the AGM (otherwise than a relevant intermediary) is entitled 
to appoint not more than two (2) proxies to attend, speak and vote in his/her/its stead at the AGM. Where such member’s 
Proxy Form appoints two (2) proxies, the proportion of the shareholding concerned to be represented by each proxy shall be 
specifi ed in the form of proxy.

5. A member who is a relevant intermediary is entitled to appoint more than two (2) proxies to attend, speak and vote at the 
AGM, but each proxy must be appointed to exercise the rights attached to a diff erent share or shares held by such member. 
Where such member’s Proxy Form appoints more than one (1) proxy, the number and class of shares in relation to which 
each proxy has been appointed shall be specifi ed in the Proxy Form.

 “Relevant intermediary” has the meaning ascribed to it in Section 181(6) of the Companies Act.

6. A member of the Company which is a corporation is entitled to appoint its authorised representative or proxy to vote on its 
behalf. The appointment of proxy must be executed under common seal or under the hand of its duly authorised offi  cer or 
attorney.

7. A proxy need not be a member of the Company.

8. A member can appoint the Chairman of the Meeting as his/her/its proxy, but this is not mandatory. The Chairman of the 
Meeting, as proxy, need not be a member of the Company.

 If a member wishes to appoint the Chairman of the Meeting as proxy, such member (whether individual or corporate) must 
give specifi c instructions as to voting for, voting against, or abstentions from voting on, each resolution in the Proxy Form 
appointing the Chairman of the Meeting as proxy. If no specifi c direction as to voting is given, the proxy will vote or abstain 
from voting at his/her/their discretion, as he/she/they will on any other matter arising at the AGM and at any adjournment 
thereof.

9. The Proxy Form, together with the power of attorney or other authority (if any) under which it is signed, or a notarial certifi ed 
copy must be submitted to the Company in the following manner.

 a.) if submitted in person or by post, be lodged at the offi  ce of the Company’s Share Registrar, Boardroom Corporate & 
Advisory Services Pte. Ltd. at 1 Harbourfront Avenue, Keppel Bay Tower, #14-07, Singapore 098632; or

 b.) if submitted electronically, by sending a scanned pdf copy by email to enquiries@capallianzholdings.com,

 in either case by 10.00 a.m. on 21 December 2025 (being not less than forty-eight (48) hours before the time appointed for 
holding the AGM) and in default, the Proxy Form for the AGM shall not be treated as valid.
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Members are strongly encouraged to submit completed Proxy Forms electronically via email.

10. The Proxy Form must be under the hand of the appointer or of his attorney duly authorised in writing. Where the Proxy Form 
is executed by a corporation, it must be executed under its common seal or signed on its behalf by an offi  cer or attorney 
duly authorised in writing, failing which the Proxy Form may be treated as invalid.

11. The Company shall be entitled to reject the Proxy Form 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 Proxy Form.

12. Completion and return of the Proxy Form shall not preclude a member from attending, speaking and voting at the AGM if 
he/she so wishes. Any appointment of the proxy(ies) for the AGM shall be deemed to be revoked if the member attends 
the AGM in person, and in such event, the Company reserves the right to refuse to admit any person or persons appointed 
under the Proxy Form to the AGM.

13. SRS Investors and CPF Investors who wish to appoint the Chairman of the Meeting to act as their proxy should approach 
their respective agents, such as SRS Operators and CPF Agent Banks, to submit their votes to the Company by 10.00 a.m. on 
Thursday, 11 December 2025, being at least seven (7) working days before the date of the AGM.

14. A depositor shall not be regarded as a member of the Company entitled to attend, speak and vote at the AGM unless his/her 
name appears on the Depository Register not less than seventy-two (72) hours before the time fi xed for the AGM.

Submission of Questions

15. Members can submit substantial and relevant questions related to the resolution to be tabled for approval at the AGM, 
at the AGM itself. Members can also submit substantial and relevant questions related to the resolutions to be tabled for 
approval at the AGM in advance of the AGM by email to enquiries@capallianzholdings.com by 10.00 a.m. on 16 December 
2025 (“Cut-Off  Time”).

16. Members who submit questions in advance of the AGM should provide their full name, address, contact number, email, 
shareholding type and number of shares held in the Company and the manner of which they hold such shares for 
verifi cation purposes.

17. The Company will endeavour to address the substantial and relevant questions related to the resolutions to be 
tabled for approval at the AGM received from members before or at the AGM. Responses to substantial and 
relevant questions received from members by the Cut-Off Time will be published on the SGXNet at the URL 
https://www.sgx.com/securities/company-announcements and the Company’s corporate website at the URL 
https://www.capallianzholdings.com at 10.00 a.m. by 19 December 2025 (being no later than forth-eight (48) hours prior to 
the closing date and time for the lodgement of the Proxy Form). The Company will address any subsequent clarifi cations 
sought, or substantial and relevant follow-up questions (which are related to the resolutions to be tabled for approval at the 
AGM) received after the Cut-Off  Time which have not already been addressed prior to the AGM, as well as those substantial 
and relevant questions received at the AGM, at the AGM itself. Where substantially similar questions are received, the 
Company will consolidate such questions and consequently not all questions may be individually addressed.

18. Persons who hold shares of the Company through relevant intermediaries (pursuant to Section 181(1C) read with Section 
181(6) of the Companies Act), such as SRS Investors and CPF Investors, should approach their respective agents, such as 
SRS Operators and CPF Agent Banks, suffi  ciently in advance so that their respective agents may submit their substantial 
and relevant questions related to the resolutions to be tabled for approval at the AGM by the Cut-Off  Time and have their 
substantial and relevant questions addressed.

19. The Company will publish the minutes of the AGM (together with the responses to the substantial and relevant questions received 
from shareholders during the AGM, if any) on the SGXNet at the URL https://www.sgx.com/securities/company-announcements 
and the Company’s corporate website at the URL https://www.capallianzholdings.com within one (1) month after the date of the 
AGM.

PERSONAL DATA PRIVACY

By attending the AGM and/or any adjournment thereof or submitting an instrument appointing a proxy(ies) and/or representative(s) to 
attend, speak and vote at the AGM and/or any adjournment thereof, 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) for the purpose of the processing and administration by the 
Company (or its agents) of proxies and representatives appointed for the AGM (including any adjournment thereof) and the preparation 
and compilation of the attendance lists, minutes and other documents relating to the AGM (including any adjournment thereof), and 
in order for the Company (or its agents) to comply with any applicable laws, listing rules, regulations and/or guidelines (collectively, the 
“Purposes”), (ii) 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), the member has obtained the prior consent of such proxy(ies) and/or representatives) for the collection, use and 
disclosure by the Company (or its agents) of the personal data of such proxy(ies) and/or representatives) for the Purposes, and (iii) agrees 
that the member will indemnify the Company in respect of any penalties, liabilities, claims, demands, losses and damages as a result of the 
member’s breach of warranty.
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Photographic, sound and/or video recordings of the AGM may be made by the Company for record keeping and to ensure the accuracy 
of the minutes prepared of the AGM. Accordingly, the personal data of a member (such as his name, his presence at the AGM and any 
questions he may raise or motions he propose/second) may be recorded by the Company for such purpose.

This notice has been reviewed by the Company’s sponsor, ZICO Capital Pte. Ltd. (the “Sponsor”).

This notice has not been examined or approved by the Singapore Exchange Securities Trading Limited (“SGX-ST”) and the SGX-ST 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 Ms. Goh Mei Xian, ZICO Capital Pte. Ltd. at 77 Robinson Road, #06-03 Robinson 77, 
Singapore 068896, telephone (65) 6636 4201.
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CAPALLIANZ HOLDINGS LIMITED
(Incorporated in the Republic of Singapore)
(Company Registration No. 199905693M)

PROXY FORM
ANNUAL GENERAL MEETING

IMPORTANT:
1. The 2025 Annual General Meeting of the Company (“AGM” or “Meeting”) is being convened, and will 

be held at 1 Irving Place, #08-10, The Commerze@Irving, Singapore 369546 on Tuesday, 23 December 
2025 at 10.00 a.m.. There will be no option for members to participate virtually. Printed copies of the 
Company’s Notice of AGM together with this accompanying Proxy Form and the request form for the 
Annual Report 2025 will be sent to members by post and electronic means via publication on the 
Company’s corporate website at the URL https://www.capallianzholdings.com and the SGXNet at the 
URL https://www.sgx.com/securities/company-announcements.

2. A member (whether individual or corporate and including a relevant intermediary, as defi ned in 
Section 181 of the Companies Act 1967 of Singapore) can appoint the Chairman of the Meeting as 
his/her/its proxy to attend, speak and vote on his/her/its behalf at the AGM if such member wishes 
to exercise his/her/its voting rights at the AGM. For the purposes of this AGM, the Chairman of the 
Meeting shall be a director appointed in line with the Singapore Exchange Securities Trading Limited 
(the “SGX-ST”) Listing Manual Section B: Rules of Catalist (“Catalist Rules”) and the constitution of the 
Company.

3. For Supplementary Retirement Scheme investors (“SRS Investors”) and Central Provident Fund 
Investment Scheme Investors (“CPF Investors”), this proxy form is not valid for use and shall 
be ineff ective for all intents and purposes if used or purported to be used by them. SRS and CPF 
Investors who hold shares through SRS Operators and and/or CPF Agent Banks who wish to appoint 
the Chairman of the Meeting as proxy should contact their respective SRS Operators and or CPF 
Agent Banks to submit their votes by 10.00 a.m. on Thursday, 11 December 2025 (at least seven (7) 
working days before the AGM).

4. By submitting this proxy form, the member accepts and agrees to the personal data privacy terms set 
out in the Notice of AGM dated 8 December 2025.

5. Please read the notes overleaf which contain instructions on, inter alia, the appointment of the 
Chairman of the Meeting as a member’s proxy to attend, speak and vote on his/her/its behalf at the 
AGM.

I/We,  (Name)  (NRIC/Passport No./Company Registration No.)

of  (Address)
being a shareholder/shareholders of CAPALLIANZ HOLDINGS 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 him/her/them, the Chairman of the Meeting as my/our* proxy/proxies* to attend, speak and vote for 
me/us* on my/our* behalf at the AGM to be held at 1 Irving Place, #08-10, The Commerze@Irving, Singapore 369546 
on Tuesday, 23 December 2025 at 10:00 a.m. and at any adjournment thereof.

I/We* direct my/our* proxy/proxies* to vote for, against or abstain from voting on the Resolutions to be proposed at 
the AGM as indicated hereunder. If no specifi c direction as to voting is given, the proxy/proxies* will vote or abstain 
from voting at his/her/their* discretion, as he/she/they* will on any other matter arising at the AGM and at any 
adjournment thereof. All resolutions put to the vote at the AGM shall be decided by way of poll.

No. Resolution For** Against** Abstain**
1 To adopt the Directors’ Statement and the Audited Financial Statements 

of the Company for the fi nancial year ended 30 June 2025, together with 
the Auditor’s Report thereon

2 To re-elect Mr. Songtao Jia as a Director of the Company
3 To re-elect Mr. Ong Boon Yeow as a Director of the Company
4 To re-elect Mr. Zhu XuRan as a Director of the Company
5 To approve the payment of Directors’ fees of S$167,062 for the fi nancial 

year ended 30 June 2025
6 To approve the payment of Directors’ fees of up to S$180,000 for the 

fi nancial year ending 30 June 2026, to be paid quarterly in arrears
7 To re-appoint Messrs CLA Global TS Public Accounting Corporation as the 

Auditors of the Company and to authorise the Directors of the Company 
to fi x their remuneration

8 Authority to allot and issue shares
* Delete accordingly
** If you wish to exercise all your votes “For” or “Against” or “Abstain”, please indicate with a tick () or a cross (x) within the box provided. 
Alternatively, please indicate the number of votes as appropriate. If you mark the abstain box for a particular resolution, you are directing your 
proxy/proxies not to vote on that resolution on a poll and your votes will not be counted in computing the required majority on a poll.

Dated this  day of  2025 Total number of Shares in: No. of Shares
(a) CDP Register
(b) Register of Members

Signature or Common Seal of Shareholder(s)
IMPORTANT: PLEASE READ NOTES OVERLEAF.



Notes:

1. Please insert the total number of ordinary shares in the issued share capital of the Company (“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 
kept by the Share Registrar (“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 or proxies shall be deemed to relate to all the 
Shares held by you.

2. A shareholder of the Company (“Shareholders”) entitled to attend, speak and vote at the AGM is entitled to appoint not more 
than two (2) proxies, to attend, speak and vote on his/her/its behalf, save that no such limit shall be imposed on the number of 
proxies appointed by Shareholders which are nominee companies.

3. Where a Shareholder appoints two (2) proxies, he/she/it shall specify the proportion of his/her/its shareholding (expressed as a 
percentage of the whole) to be represented by each proxy. If no such proportion or number is specifi ed, the fi rst named proxy 
may be treated as representing 100% of the shareholding and any second named proxy as an alternate to the fi rst named.

4. A Shareholder (who is a Relevant Intermediary) is entitled to appoint more than two (2) proxies to attend, speak and vote at the 
AGM. He/She/It shall specify in the Proxy Form the proportion of his/her/its shares (expressed as a percentage of the whole) to 
be represented by each proxy.

 “Relevant intermediary” shall have the meaning ascribed to it in Section 181 of the Companies Act of Singapore.

5. A Shareholder (whether individual or corporate and including a relevant intermediary, as defi ned in Section 181 of the 
Companies Act 1967 of Singapore) can submit his/her/its Proxy Form appointing the Chairman of the Meeting as his/her/
its proxy to attend, speak and vote on his/her/its behalf at the AGM if such Shareholder wishes to exercise his/her/its voting 
rights at the AGM. If no specifi c direction as to voting is given, the proxy/proxies will vote or abstain from voting at his/her/their 
discretion, as he/she/they will on any other matter arising at the AGM and at any adjournment thereof.

6. A proxy need not be a member of the Company.

7. The duly completed and executed Proxy Form must be submitted to the Company in the following manner:

 (a) if submitted in person or by post, be lodged at the offi  ce of the Company’s Share Registrar, Boardroom Corporate & 
Advisory Services Pte. Ltd. at 1 Harbourfront Avenue, Keppel Bay Tower, #14-07, Singapore 098632; or

 (b) if submitted electronically, by sending a scanned pdf copy by email to enquiries@capallianzholdings.com,

 in either case by 10.00 a.m. on 21 December 2025 (being not less than forty-eight (48) hours before the time appointed for 
holding the AGM) and in default, the Proxy Form for the AGM shall not be treated as valid.

 Shareholders are strongly encouraged to submit completed Proxy Forms electronically via email.

8. Completion and return of the Proxy Form shall not preclude a member from attending, speaking and voting at the AGM if 
he/she so wishes. Any appointment of the proxy(ies) for the AGM shall be deemed to be revoked if the member attends the 
AGM in person, and in such event, the Company reserves the right to refuse to admit any person or persons appointed under 
the Proxy Form to the AGM.

9. The instrument appointing a proxy or proxies must be under the hand of the appointer or of his 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 or proxies is 
executed by an attorney on behalf of the appointer, the letter or power of attorney or a duly certifi ed true copy thereof must be 
lodged with the instrument.

10. A corporation which is a Singapore of the Company 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.

11. Any alteration made in this Proxy Form must be initialed by the person who signs it.

General:

The Company shall be entitled to reject the instrument appointing a proxy or proxies if it is incomplete, improperly completed, illegible 
or where the true intentions of the appointor are not ascertainable from the instructions of the appointor specifi ed on the instrument 
appointing a proxy or proxies. In addition, in the case of a member whose shares are entered against his/her name in the Depository 
Register, the Company may reject any instrument of proxy lodged if such Shareholder, being the appointor, is not shown to have 
shares entered against his/her name in the Depository Register seventy-two (72) hours before the time appointed for holding the 
AGM, as certifi ed by The Central Depository (Pte) Limited to the Company.

Personal Data Privacy:

By submitting an instrument appointing a proxy(ies) and/or representative(s), the Shareholder accepts and agrees to the personal data 
privacy terms set out in the Notice of AGM dated 8 December 2025.
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