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Suntar Eco-City Limited (the “Company”) was established on 22 September 2006 and was listed on the Mainboard 
of Singapore Exchange Securities Trading Limited (“SGX-ST”) on 1 August 2007. The Company discontinued its 
pharmaceutical ingredients products segment in FY2019. Currently the Company has two divisions: the property 
development segment and the health and nutrition segment.

At the Extraordinary General Meeting held on 11 June 2012, the shareholders of the Company approved the 
expansion of the Group’s scope of business to include the eco-tourism and real estate development and 
management business and change in name of the Company from “Reyphon Agriceutical Limited” to “Suntar 
Eco-City Limited”.

about us
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chairman’s message

DEAR SHAREHOLDERS, 

Financial and Operations Review 
The Group has two divisions: the Health and Nutrition 
segment and the Property Development segment. 
The Health and Nutrition segment was established 
in 2020 through our partnership with North China 
Pharmaceutical Co., Ltd (“NCPC”) and our investment 
in North China Pharmaceutical Hebei Huawei Health 
Industry Co., Ltd (“Huawei”). Our associate, Huawei, 
focused on enhancing its operational and quality 
management systems, with emphasis on end-to-
end process control, standardisation, and intellectual 
property development to build long-term competitive 
advantages. The Group remains committed to 
deepening its presence in the health sector. The 
Property Development segment was established 
as part of the Group’s entry into the eco tourism 
real estate development and management business. 
The segment completed the development of the Lan 
County residential project in 2016. In 2022,  the Group 
commenced the Lanjun Jiangnan property development 
project in Fujian Province, which has received positive 
market response and strong pre-sales results. 

Continuing Operations 
Revenue for the financial year ended 31 December 2025 
(“FY 2025”) decreased by RMB 4.01 million to RMB 
6.23 million, primarily due to strategic adjustments 
to the Health and Nutrition segment. The reduction in 
sales was primarily a result of the Group’s ongoing 
product portfolio optimisation, responding to market 
trends and increased competition. The Group has since 
refocused its product portfolio, emphasizing vitamins, 
protein powders, and tea products, with plans to refine 
these offerings based on market feedback. In the 
Property Development segment, sales of the Lanjun 
County residential project remain ongoing.  

The Group’s gross profit margin had increased to 16% in 
FY2025 compared to the 7% in the corresponding period 
in 2024, primarily due to a shift towards higher-margin 
products within the Health and Nutrition segment. The 

Group recorded share of loss of associates of RMB 
0.66 million in FY2025 compared to share of profit of 
associates of RMB 8.11 million in FY2024. The decrease 
in the share of profit of associates was mainly attributed 
to the impact of strategic adjustments and transitional 
factors of Health and Nutrition segment. In addition, 
contributions from the Group’s property development 
associate, Wuping Hailan Real Estate Development Co., 
Ltd. (“Hailan”), were affected by the timing of project 
handover progress. Notwithstanding this, the Lanjun 
Jiangnan property development project had achieved a 
sales rate of 82% in 2025. 

FY2026 Prospects and Future Plans 
The Group’s revenue for FY2025 declined, primarily 
reflecting a more challenging market environment in 
the health supplements sector. In response, the Group 
has adopted a more focused and disciplined approach, 
placing greater emphasis on product quality, optimising 
its product mix, and reducing reliance on lower-margin 
product lines. Looking ahead, the Group will continue to 
adopt a prudent strategy in this segment, strengthening 
its core offerings while remaining attentive to new 
market opportunities as they arise.

In the bottled water business, the Group continues 
to integrate Fujian Liangye into its broader product 
strategy for the Health and Nutrition segment while 
actively exploring strategic partnerships to expand 
market reach and improve operational scale. For 
the Property Development segment, the Group’s 
indirect associate company, Wuping Hailan Real 
Estate Development Co., Ltd., is expected to continue 
the progressive handover of units for the Lanjun 
Jiangnan project. With a sales rate exceeding 80%, 
the project has demonstrated resilient demand, and 
established a strong foundation for the Group’s brand 
presence in integrated lifestyle developments. Since 
the Group’s successful investment into Huawei in 
2020, a subsidiary of North China Pharmaceutical, 
Huawei has become a strategic component of the 
Group’s Health and Nutrition segment. Moving forward, 
Huawei will continue to focus on strengthening its 



chairman’s message

core capabilities and advancing its quality-driven 
development, while exploring opportunities in digital 
health and related areas. The Group will also continue 
to explore collaboration opportunities with NCPC 
to further develop its health and nutrition business. 
NCPC, Huawei’s parent company, remains interested in 
collaborating with our Group to expand our health and 
nutrition business line in China, Southeast Asia, and 
beyond. We are enthusiastic about NCPC’s broad range 
of products and will explore market opportunities that 
leverage Huawei’s extensive portfolio. 

Acknowledgment 
Finally, I would like to thank all our board directors, 
management team, business partners and shareholders 
for their support and understanding all these years. 

Pan Shimo 
Independent Chairman 
Independent Director
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board of directors

Dr Lan Weiguang
Non-Independent Non-Executive Director

Dr. Lan Weiguang was appointed on 22 September 2006 and is responsible for 
overseeing the overall management and operations of Sinomem Technology Pte Ltd 
and its subsidiaries (the “Sinomem Group”), including formulating business models 
and growth strategies, as well as supervising research and development activities.

Dr. Lan is a distinguished scientist and entrepreneur with extensive experience in membrane technology, 
environmental engineering, and industrial purification. He has made significant contributions to both fundamental 
research and the commercialization of advanced membrane technologies, successfully bridging scientific innovation 
with large-scale industrial applications. Over the course of his career, he has authored more than 100 peer-reviewed 
publications and holds numerous patents in membrane technology. 

Prior to founding the Sinomem Group in November 1996, Dr. Lan served as an Assistant Professor at the Department 
of Food Engineering at Jimei University from August 1985 to January 1992. He subsequently held the role of Technical 
and Sales Director at Hydrochem Engineering (Singapore) Pte Ltd from March 1994 to December 1995. From June 1997 
to September 1999, he was an Associate Professor at Xiamen University, where he established the Applied Membrane 
R&D Centre, and was later promoted to Professor at the Faculty of Chemistry and Chemical Engineering in September 
1999, a position he continues to hold. He was also appointed as a Professor at Nanchang University in 2004.

Dr. Lan obtained a Bachelor of Science in Chemistry from Xiamen University in July 1985 and a PhD in Chemistry 
from the National University of Singapore in September 1995. His doctoral research introduced advanced process 
optimization methodologies, which have contributed to subsequent innovations in membrane process design and 
industrial applications. 

In addition to his role within the Group, Dr. Lan holds several prominent academic and professional appointments. 
He is the Executive Dean of the Future Membrane Technology Institute of Fuzhou University, President of the 
Singapore-China Association for Advancement of Science and Technology, and an A*STAR Distinguished Visiting 
Scientist. Through these roles, he actively promotes collaboration between academia, industry, and government, 
and advances the development and application of membrane technologies globally.

Dr. Lan’s contributions have been widely recognised. He received the Young Chinese Entrepreneur Award in 2003, 
and in 2005 was awarded the Outstanding Entrepreneurship Award by the State Overseas Chinese Affairs Office of 
the PRC, the “Golden-Bridge” Award by the Chinese Technological Market Association, and the Outstanding Science 
Alumni Award by the National University of Singapore. He was also elected Vice Secretary-General of the China 
Membrane Industry Association in June 2004.

Pan Shimo
Independent Chairman and Independent Director

Mr Pan was appointed as an Independent Director on 25 July 2019 and he was  
subsequently been appointed as an Independent Chairman of the Board with effect 
from 1 May 2024. He holds a Bachelor’s Degree of Philosophy from Xiamen University 
PRC. From 1998 to 2008, Mr Pan worked as professor of Xiamen University. From 
2006 to 2008, he was appointed as Vice President of Xiamen University. From 2004 
to 2018, Mr Pan also served as Consultant of People’s Government of Fujian Province. 
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board of directors

Hu Yu Gan
Lead Independent Director

Mr. Hu Yu Gan is our Lead Independent Director and was appointed to the Board of our 
Company on 1 May 2025. He holds a bachelor’s degree in accounting and began his 
career in accounting from 2001 to 2005, gaining valuable audit and financial expertise. 
He then transitioned to investment management, where he has built over 15 years of 
industry experience. Mr. Hu has worked in securities companies, listed companies, 

and private equity funds in China. Since 2019, he has served as the General Manager of the Investment Banking 
Department at FC Financial Holding (Shanghai) Asset Management Co., Ltd. He is currently the Executive Director 
of Joaquim Capital Pte Ltd in Singapore. Mr. Hu brings a wealth of experience in both finance and investment 
management, contributing to the strategic growth of the Company.

Foong Daw Ching
Non-Executive Non-Independent Director

Mr Foong was appointed as an Independent Director of our Company on 19 June 2007.  
He has been re-designated as a Non-Executive Non-Independent Director upon the  
conclusion of the Annual General Meeting held on 29 April 2024, as he has served on  
the Board for more than nine years since his first appointment and is no longer deemed  
independent under Rule 210(5)(d)(iv) of the Listing Manual of the SGX-ST. He has more 

than 30 years of audit experience and was the managing partner of Baker Tilly TFW LLP and the Regional Chairman  
of Baker Tilly International Asia Pacific Region. He retired as Managing Partner of Baker Tilly TFW LLP and stepped  
down as the Regional Chairman of Baker Tilly International Asia Pacific Region in 2010 and 2016 respectively.  

He is an Independent Director and the Chairman of Audit Committee of ABR Holdings Ltd, Noel Gifts International Ltd 
and Goodwill Entertainment  Holding Ltd. All these companies are listed on the SGX-ST. He was awarded the Merit 
Service Award by the Institute  of Singapore Chartered Accountants in 2000, and a Public Service Medal (Pingat Bakti 
Masyarakat) by the President  of Singapore in 2003 and Covid-19 Resilience Medal in 2023.  

Mr Foong is a Fellow of the Institute of Chartered Accountants in England and Wales, a Fellow of the Institute of  
Singapore Chartered Accountants and a Fellow of CPA Australia. Mr Foong is a Senior Accredited Director awarded  
by Singapore Institute of Directors.

Lan Yihong
Executive Director and Finance Director

Dr Lan was appointed as Executive Director of the Company on 8 May 2015, and  
re-designated to Executive Director and Finance Director with effect from 5 August 
2015 Dr Lan is responsible for the oversight of the financial planning and financial 
reporting matters of the company and strategic development of the group. Previously,  
Dr Lan was with CDH Investments in their Beijing Private Equity office where he drove 

investments in the Consumer and Healthcare space. Prior to that Dr Lan worked with Deutsche Bank Securities 
in their investment banking division based out of New York City, with a specific focus on the Chemicals sector. He 
holds a PhD from the National University of Singapore and an undergraduate degree in Industrial Engineering from 
the University of Michigan – Ann Arbor.



2021
RMB ‘000

2022
RMB ‘000

2023
RMB ‘000

2024
RMB ‘000

2025
RMB ‘000

Revenue 10,733 15,791 35,418 10,243 6,230

Gross Profit 430 770 1,141 674 1,021

Profit before tax 91 409 643 8,431 913

Profit after tax 65 539 721 8,223 743

Current assets 76,493 70,764 70,223 79,181 70,322

Non-current assets 37,882 45,344 48,563 56,378 55,628

Total assets 114,375 116,108 118,786 135,559 125,950

Current liabilities 24,867 26,061 28,018 36,568 26,216

Total liabilities 24,867 26,061 28,018 36,568 26,216

Net current assets 51,626 44,703 42,205 42,613 44,106

Equity or Net assets 89,508 90,047 90,768 98,991 99,734

Basic and diluted earnings  
per share (RMB cents) 

0.13 0.74 1.02 13.03 1.00

financial highlights
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Suntar Eco-City Limited (the “Company”) and together with its subsidiaries (the “Group”) are committed to achieving 
high standards of corporate governance and transparency within the Group in the spirit of the Code of Corporate 
Governance 2018 which was revised and issued on 11 January 2023 (the “Code”) and accompanying Practice 
Guidance which was also revised and issued on 14 December 2023, in order to safeguard the Group’s assets and to 
protect the interest of the shareholders. The Board of Directors (the “Board”) believes that good corporate governance 
inculcates an ethical environment and enhances the long-term value of its shareholders.

This report describes corporate governance framework and practices adopted by the Group, embodying the principles 
in the Code. The Board is pleased to confi rm that for the fi nancial year ended 31 December 2025 (“FY2025”), the Group 
has adhered to the principles and provisions as set out in the Code, except where otherwise indicated.

A. BOARD MATTERS

The Board’s Conduct of Affairs

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

The Board is responsible for setting the strategic directions for the Company. The Board, in fulfi lling its stewardship 
responsibility for the Company, met on a regular basis throughout the year to supervise the Management in areas such 
as budgeting and planning, organisational and fi nancial performance, the achievement of strategic goals and objectives, 
risk management as well as communication with shareholders of the Company. The Board is also responsible for 
considering sustainability issues relating to the environment and social factors as part of the strategic direction of the 
Group.

The principle functions of the Board are, inter alia, to:

 provide entrepreneurial leadership, set strategic objectives, and ensure that necessary fi nancial and human 
resources are in place for the Group to meet its objectives;

 establish a framework of prudent and effective controls which enables risks to be assessed and managed, 
including safeguarding of shareholders’ interests and the Group’s assets;

 review of management performance;

 identify the key stakeholder groups and recognise that their perceptions affect the Group’s reputation;

 set the Group’s values and standards (including ethical standards), and ensure that obligations to shareholders 
and other stakeholders are understood and met;

 consider sustainability issues, e.g. Environmental, Social and Governance (“ESG”) factors, as part of its strategic 
formulation and its disclosures;

 approve announcements, annual report and fi nancial statements;

 convene meetings of shareholders; and

 approve acquisition and/or disposal of company and/or business; entry into material contracts; incorporation and/
or dissolution of subsidiary, associated company and/or joint venture company; changes to the issued and paid-
up share capital of any subsidiaries within the Group.

All Directors objectively discharge their duties and responsibilities at all times as fi duciaries in the best interests of the 
Company and hold Management accountable for performance and the Board is accountable to shareholders through 
effective governance of the business.
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The Board acts in good faith and in the best interests of the Company by exercising due care, skills and diligence, and 
avoiding confl icts of interest. The Directors are cognizant of their fi duciary duties at law. When a potential confl ict of 
interest situation arises, the affected Director will recuse himself or herself from the discussion and decisions involving 
the areas of potential confl ict, unless the Board is of the opinion that his or her participation is necessary. Where 
such participation is permitted, the confl icted Director excuses himself or herself for an appropriate period during the 
discussions to facilitate full and frank exchange by the other Directors, and shall in any event recuse himself or herself 
from the decision-making.

Pursuant to Section 156 of the Companies Act 1967 (the “Companies Act”), each Director is to declare to the 
Company his or her interests (direct or indirect) in all transactions with the Company and provide details on the nature 
of such interests as soon as practicable after the relevant facts have come to his or her knowledge.

Each Director is required to promptly disclose any confl ict or potentially confl ict of interest, whether direct or indirect, 
in relation to a transaction or proposed transaction with the Group as soon as is practicable after the relevant facts 
have come to his or her knowledge. On an annual basis, each Director is also required to submit details of his 
or her associates for the purpose of monitoring interested persons transactions. Where a Director has a confl ict or 
potentially confl ict of interest in relation to any matter, he or she should immediately declare his or her interest when 
the confl ict-related matter is discussed, unless the Board is of the opinion that his or her presence and participation is 
necessary to enhance the effi cacy of such discussion. Nonetheless, he or she is abstained from voting in relation to the 
confl ict-related matters.

The Company has and will continue to provide incoming Directors (if and when appointed) with information relating 
to corporate conduct and governance including continuing disclosure requirements as required by the Listing Manual 
of the Singapore Exchange Securities Trading Limited (“SGX-ST”), disclosure of interests in securities, restrictions on 
disclosure of confi dential or price sensitive information and etc. Orientation programmes were also provided to the newly 
appointed Directors to familiarise themselves with the role and responsibilities of a Director and the Group’s business 
and operations, including site visits. The costs of arranging and funding the training of the Directors will be borne by the 
Company.

The details of updates, seminars and training programmes attended by the Directors in FY2025 include, amongst 
others: -

 ACRA Financial Reporting and ESG Reporting Guidance on 20 January 2025 by Baker Tilly Singapore;

 Business Leaders Connect 2025 by Baker Tilly Singapore;  

 Audit and Risk Committee Seminar 2026 on 20 January 2026 by SID;

 Updates on developments in fi nancial reporting, where relevant, by the external auditors of the Company;

 Updates on regulatory announcements, guidance and/or amendments to the Listing Rules of the SGX-ST and 
the Code, where relevant, by the Company Secretary; and

 the changes in the relevant laws and regulations pertaining to the Group’s business and changing commercial 
risks and business conditions of the Group by the Management.

On an on-going basis, new releases issued by the SGX-ST and the Accounting and Corporate Regulatory Authority 
(“ACRA”) which are relevant to the Group are circulated to all the Directors to enable them to make well-informed 
decisions and to ensure that the Directors are competent in carrying out their expected roles and responsibilities.

The Board has adopted a set of internal controls and guidelines which sets out authority and approval limits for cheque 
signatories’ arrangements. Matters which are specifi cally reserved to the Board for decision and approval, amongst 
others: -

 Approval of announcements (including but not limited to half-year and full-year results announcements) for 
release to the SGX-ST;

 Approval of the annual reports, circulars and audited fi nancial statements;

 Convening of shareholders’ meetings;
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 Approval of corporate strategies;

 Approval of material acquisitions and disposal of assets; and

 Approval of major investment and funding decisions.

To facilitate effective execution of its function, the Board has delegated specifi c responsibilities to three sub committees, 
namely Audit Committee (“AC”), Nominating Committee (“NC”) and Remuneration Committee (“RC”) (collectively, the 
“Board Committees” or each the “Board Committee”). Each Board Committee has its own terms of reference which 
clearly setting out its duties, roles and authorities to examine particular issues and report back to the Board with its 
recommendations. The Chief Executive Offi cer (“CEO”) is invited to attend all Board and Board Committees meetings 
and is required to report to the Board. The ultimate responsibility for the fi nal decision on all matters, however, lies with 
the entire Board.

The Board meets regularly on a half-yearly basis and such other times as warranted by circumstances. Ad-hoc, 
non-scheduled Board meetings including meetings via teleconference or videoconference, could be held to deliberate 
on urgent and critical matters. The Company’s Constitution provides for Board meetings to be conducted by way of 
teleconference or videoconference, provided that the requisite quorum of at least two Directors is present.

The number of Board and Board Committees meetings held during the FY2025 and the attendance of each Director at 
every Board and Board Committees meeting is presented below. Minutes of all Board and Board Committees meetings 
are circulated to members for review and confi rmation. These minutes could also enable Directors to be kept abreast of 
matters discussed at such meetings.

Board(1) AC(1) NC(1) RC(1)

No. of meetings held 2 2 1 1

No. of meetings attended by respective Directors

Independent Chairman 
Pan Shimo 2 2 1 1

Non-Executive Non-Independent Directors: 
Dr Lan Weiguang 2 2* 1* 1*
Foong Daw Ching 2 2 1 1

Executive Director: 
Lan Yihong 2 2* 1* 1*

Independent Director:
Hu Yu Gan 2 2 1 1

*Attendance by invitation of the Board Committees

Notes:

(1)  Include meetings via teleconference or videoconference.

The NC and the Board are satisfi ed that all Directors are able to and have adequately carried out their duties as 
Directors of the Company after taking into the consideration the number of listed company board representations and 
other principal commitments of these Directors. The Board with the recommendation of the NC, has decided that the 
maximum number of the listed company board representations which any Director may hold is fi ve.

As at the date of this report, no Director has exceeded the maximum number of the listed company board 
representations set by the Board.

To enable the Board to function effectively and to fulfi ll its responsibilities, the Management strives to provide Board 
papers prior to any Board and Board Committees meeting. These papers are issued in advance, with suffi cient time 
to enable Directors to consider the issues and to obtain additional information or explanation from the Management, if 
necessary.



CORPORATE
GOVERNANCE REPORT

SUNTAR ECO-CITY LIMITED     ANNUAL REPORT 202512

Draft agendas for Board and Board Committees meetings are circulated in advance to the respective Chairman, in order 
for them to suggest items for the agenda and/or review the usefulness of the items in the proposed agenda.

All Directors have separate and independent access to key management personnel and to the Company Secretary at all 
times. The Company Secretary and/or her representatives administer, attend and prepare minutes of Board and Board 
Committees meetings, and assists the respective Chairman of the Board and Board Committees meetings in ensuring 
that Board procedures are followed so that the Board functions effectively, and the Company’s Constitution and relevant 
rules and regulations, including requirements of the Singapore Companies Act and the Listing Manual of the SGX-ST, 
are complied with, at all times.

The appointment and removal of the Company Secretary is a matter for the Board as a whole.

Should the Directors need independent professional advice, the Company will, upon direction by the Board, appoint a 
professional advisor to render the advice, and the costs of such professional fees will be borne by the Company.

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.

The Board consists of fi ve (5) Directors comprising one (1) Executive Director and four (4) Non-Executive Directors. The 
Directors as at the date of this report are listed as follows:

EXECUTIVE DIRECTOR

Mr Lan Yihong (Executive Director and Finance Director)

NON-EXECUTIVE DIRECTORS

Mr Pan Shimo (Independent Chairman and Independent Director)

Dr Lan Weiguang (Non-Executive Non-Independent Director)

Mr Foong Daw Ching (Non-Executive Non-Independent Director)

Mr Hu Yu Gan (Lead Independent Director)

The current Board composition complies with the Provision 2.3 of the Code as well as Rule 210(5)(c) of the Listing 
Manual of the SGX-ST, where Non-Executive Directors make up a majority of the Board and Independent Directors 
comprise at least one-third of the Board respectively. Nonetheless, the Company is actively seeking qualifi ed candidates 
to serve as Independent Director, as well as looking at potential changes to the composition of the Board and Board 
Committees, to ensure appropriate level of independence for making decisions in the best interests of the Company.

The criterion for independence is based on the defi nition set out in the Code and Practice Guidance, and taking into 
consideration whether the Director falls under any circumstances pursuant to Rule 210(5)(d) of the Listing Manual of 
the SGX-ST. The Board considers an “Independent” Director as one who has no relationship with the Group, 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 interest of the Company and 
Group.

The NC, conducts an annual review to determine the independence of the Directors according to the Code and its 
Practice Guidance, as well as Rule 210(5)(d) of the Listing Manual of the SGX-ST. In its review, the NC shall consider 
all nature of relationships and circumstances that could infl uence the judgement and decisions of the Directors before 
tabling its fi ndings and recommendations to the Board for approval.
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The Independent Directors (namely Mr Pan Shimo and Mr Hu Yu Gan) have confi rmed that they or their immediate 
family members do not have any relationship with the Company or any of its related corporations, its substantial 
shareholders or its offi cers that could interfere, or be reasonably perceived to interfere, with the exercise of the Directors’ 
independent business judgment with a view to the best interests of the Company, and do not fall under any of the 
circumstances pursuant to Rule 210(5)(d) of the Listing Manual of the SGX-ST. The Independent Directors are not 
the substantial shareholder of the Company and were not in foreseeable situation that could compromise their 
independence of thought and decision. The Board, based on the review conducted by the NC, has determined that the 
said Directors are independent.

As at the date of this report, none of the Independent Directors has served on the Board beyond nine years since the 
date of his or her fi rst appointment. The Company is also cognizant of the removal of the two-tier vote mechanism 
by the Singapore Exchange Regulation and will ensure that the tenure of each of its Independent Directors does not 
exceed the nine-year limit.

The Chairman of the Board, Mr Pan Shimo, is an Independent Director. In view of an Independent Director being the 
Chairman of the Board, the Company has complied with Provision 2.2 of the Code. Although Independent Directors 
do not make up a majority of the Board, the Board is of the view that there is a strong and independent element 
considering the independence of the Chairman. Matters requiring the Board’s approval are discussed and deliberated 
with participation from each member of the Board and all major decisions are made without any individual infl uencing or 
dominating the decision-making process.

Although all the Directors have an equal responsibility for the Group’s operations, the role of the Non-Executive 
Directors is particularly important in ensuring that the strategies proposed and implemented by the Management are 
constructively challenged, taking into account the long-term success of the Group and interests of the shareholders. 
The Non-Executive Directors also monitor closely on the performance of the Management in meeting agreed goals and 
objectives. The Non-Executive Directors are encouraged to meet regularly as and when required without Management 
present.

The Board believes that there is a good balance of power and authority as all Board Committees are chaired by 
Independent Directors. The Company will continue to review its Board composition with a view to enhance corporate 
governance practices and to address changes in the operations.

The Company recognises and embraces the importance and benefi ts of having a diverse Board to provide equality 
and enhance its performance. The Company believes that diversity is an important attribute of a well-functioning and 
effective Board and has adopted a Board Diversity Policy in December 2022.

On annual basis, the NC and Board conducts its review of the composition of the Board, examined its size and review 
the competencies of the Directors to ensure effective governance of the Company and contribution to the Board. 
Additionally, all Directors will submit to the NC on an annual basis a completed Board and Board Committees Evaluation 
Questionnaire (including composition of the Board and Board Committees). The NC has reviewed the completed 
Questionnaire for FY2025, and is satisfi ed that the Board has the appropriate mix of expertise, experiences, and skills in 
supporting the attainment of its strategic objectives and sustainable development.

The Board consists of respected individuals from different backgrounds whose core competencies, qualifi cations, 
skills and experience are extensive and complementary. These include accounting, fi nance, pharmaceutical, property 
development, engineering, business and management experience. Key information regarding the directors’ academic 
and professional qualifi cations and other appointments is set out on pages 6 to 7 of the Annual Report. The Company 
is constantly on the lookout for suitable candidates to join the Board as Independent Directors as part of its review 
process. To address the dynamic business environment, the NC will recommend the Board to consider the appointment 
of new Director(s) that has/have the required skillset, expertise, experience and knowledge as and when it deems 
necessary.

Hence, the Board is of the view that the current board size remains appropriate for effective decision-making, taking 
into account the scope and nature of the operations of the Company and the core competencies and experience of its 
members. The Board is also of the view that the current Board consists of the appropriate mix of expertise, knowledge 
and experience to provide the necessary guidance to lead and direct the Group. The Board will consistently examine its 
size with a view of determining its impact on its effectiveness. Going forward, if the NC and the Board identify the need 
for an additional Director, they will source a suitable candidate while considering gender diversity aspects.
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The Non-Executive Directors and the Independent Directors will assist to develop proposals on strategies and goals for 
the Company and regularly assess the performance of the Management in meeting the agreed goals and objectives, 
and monitor the reporting of performance. The Non-Executive Directors and the Independent Directors are encouraged 
to meet, without the presence of the Management, so as to facilitate a more effective check on the Management. They 
will meet on a need-basis without the presence of the Management to discuss on arising issues.

During FY2025, the Independent Directors have met informally at least once without the presence of Management to 
discuss matters such as corporate governance initiatives, board processes as well as succession planning.

Chairman and Chief Executive Offi cer

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

The roles of the Chairman and the CEO are separated and distinct, each having his own areas of responsibilities. 
The Company believes that a clear division of responsibilities between the Chairman and the CEO will ensure 
an appropriate balance of power, increased accountability and greater capacity of the Board for constructive 
decision-making. The positions of Chairman and CEO are held by Mr Pan Shimo and Mr Lan Chunguang respectively.

In order to promote high standards of corporate governance, Mr Hu Yu Gan has been appointed as the Group’s Lead 
Independent Director. Mr Hu Yu Gan, who is also the Chairman of the AC, and a member of the NC and the RC, shall 
be available to the shareholders whenever their concerns through the normal communication channels to the Chairman, 
CEO or Finance Director has failed to resolve or for which such contact is inappropriate. Such concerns may be sent to 
his email address at xinquheikeji@gmail.com.

As the Company’s Independent Chairman, Mr Pan Shimo’s primary responsibilities include:

 Ensuring that Board procedures are followed and reviewed so that the Board functions effectively;

 Ensuring that corporate plans, policies and strategies adopted by the Board are implemented;

 Ensuring the Company’s compliance with the Code;

 Ensuring that Board Meetings are held as and when necessary;

 Ensuring that adequate time of Board Meetings are available for discussion and promote openness and debate 
during the Board Meetings;

 Ensuring effective communication with shareholders;

 Ensuring constructive relations within the Board, between the Board and Management as well as facilitating 
effective contribution of Non-Executive Directors; and

 Ensuring that the Directors receive complete, adequate and timely information.

As the Company’s CEO, Mr Lan Chunguang is responsible for the overall management and strategic development of the 
Group. To further enhance balance of power within the Board, all major decisions made by the Company will be subject 
to review by the Board.

The Independent Directors led by the Lead Independent Director, are encouraged to meet periodically without the 
presence of the Executive Director where necessary. The Lead Independent Director will also provide feedback to the 
Non-Executive Non-Independent Directors after such meetings.
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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.

Board Performance

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

The NC comprises the following three (3) Directors, all non-executive, the majority of whom, including the Chairman of 
the NC, are Independent Non-Executive Directors:

 Mr Pan Shimo (NC Chairman and Independent Director)

 Mr Hu Yu Gan  (Lead Independent Director)

 Mr Foong Daw Ching (Non-Executive Non-Independent Director)

The Lead Independent Director is also a member of the NC.

The NC is scheduled to meet at least once a year. Each member of the NC shall abstain from voting on any resolution 
in respect of the evaluation of his/her performance or re-nomination as a Director.

The Board has approved the written terms of reference of the NC. The NC performs, inter alia, the following functions 
and duties:

(a) reviewing and recommending of the Board succession plans for Directors, in particular, the Chairman and the 
CEO;

(b) reviewing and recommending of appointment and re-appointment of Directors (including alternate directors, if 
applicable) having regard to the Directors’ contribution and performance;

(c) determining on an annual basis whether or not a Director is independent;

(d) assessing the performance of the Board, its Board Committees and contribution of each Director to the 
effectiveness of the Board;

(e) reviewing the training and professional development programs for the Board;

(f) developing a process for evaluation of the performance of the Board, its Board Committees and Directors;

(g) where any Director has multiple listed company board representations and other principal commitments, to 
decide whether the Director is able to and has adequately carrying out his duties as a Director of the Company, 
taking into consideration the competing time commitments that the Director faces when serving on multiple listed 
company board representations and to determine the maximum number of listed company board representations 
which any Director may hold; and

(h) other acts as may be required by the SGX-ST and the Code from time to time.

The independence of each Director will be reviewed by the NC on an annual basis. The NC adopts the defi nition of what 
constitute an Independent Director from the Code and the Listing Manual of the SGX-ST. During the year, the NC had 
reviewed the confi rmation of independence submitted by the Independent Directors and determined that Mr Pan Shimo 
and Mr Hu Yu Gan are independent. Each of the Independent Directors, being members of the NC, has abstained and 
not participated in the review and determination in respect of himself.
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For new appointments to the Board, the NC will consider the Company’s current Board size and its composition and 
decide if the candidate’s background, expertise and knowledge will complement the skills and competencies of the 
existing Directors on the Board. The candidate must be a person of integrity and must be able to commit suffi cient time 
and attention to the affairs of the Company, especially if he is serving on multiple boards. The NC will ensure that new 
Directors are aware of their duties and obligations.

If a vacancy arises under any circumstances, or where it is considered that the Board would benefi t from the services 
of a new Director, the NC, in consultation with the Board, will determine the selection criteria and select the appropriate 
candidate for the position. The search for a suitable candidate is drawn from the contacts and networks of existing 
Directors. The NC can also approach relevant institutions such as the Singapore Institute of Directors, professional 
organisations or business federations to source for a suitable candidate.

All Directors are subject to retirement pursuant to the provisions of the Company’s Constitution whereby one-third of the 
Directors are required to retire and subject themselves to re-election by shareholders at every AGM.

A newly-appointed Director will have to submit himself for re-election at the AGM immediately following his appointment 
and, thereafter, be subjected to the one-third-rotation rule. The NC also ensures that new Directors are aware of their 
duties and obligations.

For re-nomination and re-appointment of Directors, the NC takes into consideration the competing time commitments 
faced by Directors and their ability to devote appropriate time and attention to the Group.

The NC has recommended to the Board that Mr Pan Shimo and Mr Foong Daw Ching, both retiring at the forthcoming 
AGM via rotation, be nominated for re-election pursuant to Regulation 93 of the Company’s Constitution. In making 
the recommendation, the NC had considered the Directors’ overall contribution and performance. The Directors have 
consented for re-election and abstained from voting on any resolutions in respect to their re-election as a Director.

INFORMATION ON DIRECTORS UNDER APPENDIX 7.4.1 OF THE LISTING MANUAL

Name of Director Mr Pan Shimo Mr Foong Daw Ching

Date of Appointment 25 July 2019 19 June 2007

Date of last re-election (if applicable) 29 April 2024 (Due for re-election at 
the AGM to be held on 30 April 2026)

29 April 2024 (Due for re-election at 
the AGM to be held on 30 April 2026)

Age 77 75

Country of principal residence The People’s Republic of China Singapore

The Board’s comments on this 
re-election (including rationale, 
selection criteria, and the search 
and nomination process) :

The Board of Directors of the 
Company has accepted and 
approved the NC’s recommendation, 
who has reviewed and considered Mr 
Pan’s contribution and performance 
as the Independent Chairman 
and Independent Director of the 
Company.

The Board of Directors of the 
Company has accepted and 
approved the NC’s recommendation, 
who has reviewed and considered 
Mr Foong’s contribution and 
performance as the Non-Executive 
Non-Independent Director of the 
Company.

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

Non-Executive Non-Executive

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

Independent Chairman and 
Independent Director, Chairman 
of Nominating Committee and 
Remuneration Committee, Member 
of Audit Committee

Non-Executive Non-Independent 
Director, Member of Audit 
Committee, Nominating Committee 
and Remuneration Committee
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Name of Director Mr Pan Shimo Mr Foong Daw Ching

Professional qualifi cations: Mr Pan obtained a Bachelor Degree 
of Philosophy Department of Xiamen 
University China.

Mr Foong is a Fellow of The Institute 
of Chartered Accountants in England 
and Wales, a Fellow of the Institute 
of Singapore Chartered Accountants 
and a Fellow member of CPA 
Australia.

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

August 2004 to August 2018 
Consultant to the People’s 
Government of Fujian Province

Please refer to Other Principal 
Commitments including Directorships

Shareholding interest in the listed 
issuer and its subsidiaries:

Nil Yes 

The Company
Direct: 2,000 ordinary shares 

Subsidiaries Group
Nil

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

None None

Confl ict of interest (including any 
competing business)

None None

Undertaking (in the format set out in 
Appendix 7.7 of Listing Rules) under 
Rule 720(1) has been submitted to 
the listed issuer

Yes Yes

Other Principal Commitments 
including Directorships

Past Directorships 
Nil 

Present Directorship 
Nil

Past Directorships 
Avondo Ltd. 
Travelites Holdings Ltd. 
Luminor Financial Holdings Ltd. 
(f.k.a. Starland Holdings Ltd.) 

Present Directorships 
Goodwill Entertainment Holding Ltd. 
ABR Holdings Ltd
Crestar Education Group Pte. Ltd. 
Noel Gifts International Ltd. 
KLC International Institute Pte. Ltd. 
Kinderland International Education 
Pte. Ltd. 

Other Principal Commitments 
St. Luke’s Hospital 
St. Luke’s ElderCare 
Tung Ling PreSchool Education 
Limited
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Mr Pan Shimo had responded negative to items (a) to (k) listed in Appendix 7.4.1 of the Listing Manual of the SGX-ST.

Mr Foong Daw Ching had responded negative to items (a) to (k) listed in Appendix 7.4.1 of the Listing Manual of the 
SGX-ST, except for the followings:-

(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?

 Yes.

 Mr Foong Daw Ching was one of the Independent Directors of ayondo Ltd. (“ayondo”) and was not involved in 
the management of ayondo’s and its Group’s operations. The trading of ayondo’s shares has been suspended 
since 1 February 2019.

 Between April 2020 and September 2021, ayondo attempted to complete a “Reverse Take-over” (“RTO”) but 
the RTO was not able to complete the Proposed Acquisition within the timelines given by SGX and ayondo’s 
requests for extension of time was not granted by SGX.

 Moreover, based on ayondo’s audited fi nancial statements for Financial Year Ended 2020, its independent 
auditors have reported that the ability of ayondo to continue as going concerns depended on the continued 
support from its controlling shareholder via subscription of the convertible notes to inject additional funds into 
ayondo to meet its obligations as and when they fall due.

 On 20 September 2021, ayondo issued an announcement on SGX-ST, stating, inter alia ayondo had received 
from the SGX-ST a notifi cation of delisting from the Offi cial List of the SGX-ST, as a result, the RTO could not 
proceed and its controlling shareholder ceased to fi nance ayondo. On 24 December 2021, ayondo was delisted 
from the SGX-ST. Soon after the delisting of its shares, on 7 January 2022, Mr Foong together with the other 
remaining Independent Director fi led an application to the Court to windup ayondo and the winding up order was 
granted on 28 January 2022. ayondo was dissolved by the Court on 1 July 2024.

(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?

 Yes.

 Mr Foong Daw Ching was an independent director of Ayondo (dissolved). Ayondo and some of its existing and 
former directors including Mr Foong Daw Ching received a private show casue letter (the “Letter”) from the 
Singapore Exchange Regulation (“SGX Regco”) to make representations for potential breaches of listing rules. 
At the date of this annual report, there is no outcome on this matter.

 In September 2020, Mr Foong in the capacity as an independent director of ayondo attended an interview 
conducted by the Market Conduct Investigations (Enforcement Department) of Monetary Authority of Singapore 
in conjunction with the Commercial Affairs Department in relation to an investigation into a possible offence 
under the Securities and Futures Act 2001.

 There were no restrictions or conditions imposed on Mr Foong Daw Ching and he has not attended any further 
interviews.

 Further to the Company’s announcements released on 1 October 2020 and 5 October 2020, with reference to 
the guidance provided in Practice Note 7.1 of the Listing Manual, the Board and the NC have assessed the 
matter and are of the view that Mr Foong Daw Ching remains suitable as a Director of the Company despite the 
receipt of this Letter and the interview.

 The Board and the NC will re-assess the suitability of Mr Foong Daw Ching when there is an outcome from SGX 
Regco and MAS on this matter.
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The Board will table the re-election of Mr Pan Shimo and Mr Foong Daw Ching for shareholders’ approval at the 
forthcoming AGM.

As set out under Provision 1.5 of the Code above, the NC has reviewed and is of the opinion that the Directors are able 
to and have adequately carried out their duties as Directors of the Company, as well as suffi cient time and attention 
are given by the Directors to the affairs of the Company, in FY2025. Mr Pan Shimo and Mr Foong Daw Ching, being 
members of the NC, have abstained and not participated in the review and determination in respect of themselves.

Please refer to the section entitled “Directors Profi le” of the Annual Report for the listed company directorship and 
principal commitments of each Director.

There is no alternate Director on the Board.

On an annual basis, the NC, in consultation with the Chairman of the Board, will review and evaluate the performance of 
the Board as a whole, its Board Committees and each Board Member taking into consideration the attendance record, 
preparedness and participation at the meetings of the Board and Board Committees and also the contribution of each 
Director to the effectiveness of the Board.

The Board has a formal process for assessing the effectiveness of the Board as a whole, its Board Committees and 
Board Member with objective performance criteria and contribution of each individual Director to the effectiveness of 
the Board. The NC had conducted an assessment of the functions and effectiveness of the Board as a whole, its Board 
Committees and the contribution of each individual Director towards the effectiveness of the Board for FY2025. These 
assessment reports were recommended by the NC and reviewed by the Board. These assessments also take into 
consideration both qualitative and quantitative criteria, such as return on equity, success of the strategic and long-term 
objectives set by the Board and the effectiveness of the Board in monitoring the Management’s performance against the 
goals that had been set by the Board.

Each Director completes an evaluation form to assess the overall effectiveness of the Board as a whole and its Board 
Committees. The appraisal process for the Board focused on the evaluation of factors such as the Board composition, 
Board information, Board process, Board accountability, CEO/Top Management and Directors’ standards of conduct. 
The appraisal process for the Board Committees, on the other hand, focused on the evaluation of the respective Board 
Committees composition, Board Committees process, Board Committees accountability. For the AC evaluation, the 
evaluation of factors also includes the audit process, internal controls and risk management systems. The appraisal 
process for the individual Directors focused on the evaluations of the factors such as attendance, preparation for 
Board and Board Committees meetings, contributions, initiative, responsiveness and knowledge. The results of these 
evaluations are reviewed and used constructively by the NC to identify areas of improvements and recommending 
appropriate course of action to the Board. Based on the results collated from the evaluations, the NC is of the view that 
the overall effectiveness of the Board as a whole and the Board Committees has been satisfactory for the fi nancial year.

For FY2025, the NC has not engaged any external facilitator to assist in the assessment of the performance of the 
Board, the Board Committees and individual Directors.

B. 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 directors and key 
management personnel. No director is involved in deciding his or her own remuneration.

Level and mix of remuneration

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

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

The RC comprises the following three (3) non-executive Directors, the majority of whom, including the Chairman of the 
RC, are independent:

 Mr Pan Shimo (RC Chairman and Independent Director)

 Mr Hu Yu Gan  (Lead Independent Director)

 Mr Foong Daw Ching (Non-Executive Non-Independent Director)

The RC is scheduled to meet at least once a year. Each member of the RC shall abstain from voting on any resolution 
in respect of his/her remuneration package or that of employees related to his/her.

The Board has approved the written terms of reference of the RC. The RC performs, inter alia, the following functions 
and duties:

(a) reviewing and recommending to the Board a general framework of remuneration for the Directors and key 
management personnel (including executive offi cers and senior management) of the Group;

(b) reviewing and recommending specifi c remuneration packages and terms of employment (where applicable) for 
each Executive Director and key management personnel (including executive offi cers and senior management);

(c) conducting annual review of the remuneration of employees related to the Directors and substantial shareholders 
to ensure that their remuneration packages are in line with the staff remuneration guidelines and commensurate 
with their respective job scopes and level of responsibilities;

(d) considering various disclosure requirements for remuneration of Directors, the CEO and at least the top fi ve key 
management personnel (who are not the Directors and the CEO), and ensure that there is adequate disclosure 
in the fi nancial statements to ensure and enhance transparency between the Company and relevant interested 
parties;

(e) reviewing and recommending to the Board, the adoption of share options schemes or any long-term incentive 
schemes for the benefi ts of the Group’s employees who had exceptional performance; and

(f) other acts as may be required by the SGX-ST and the Code from time to time.

In carrying out the above responsibilities, the RC may obtain independent external legal and other professional advice 
as it deems necessary. The expenses of such advice will be borne by the Company. For FY2025, the RC has not sought 
external advice nor appointed remuneration consultants in considering the remuneration of all Directors.

In setting remuneration packages, the RC takes into consideration the pay and employment conditions within the 
industry and in comparable companies. As part of its review, the RC ensures that the performance related elements of 
remuneration form a signifi cant part of the total remuneration package of the Executive Director and is designed to align 
the Executive Director’s interest with those of shareholders and link rewards to corporate and individual performance. In 
addition, the RC is responsible for the review of compensation commitments to the service agreements, if any, entail in 
the event of early termination to ensure that such service agreements contain fair and reasonable termination clauses 
which are not overly generous.

The RC recognises that the level and structure of remuneration should be aligned with the long-term interests and 
risk policies of the Company and should be appropriate to attract, retain and motivate the Directors to provide good 
stewardship of the Company and the key management personnel to successfully manage the Company. The Company 
links the remuneration paid to the Executive Directors and key management personnel to the Company’s and each 
individual’s performance, based on an annual appraisal and using indicators such as core values, competencies, key 
result areas, performance rating and potential of the employees.
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The Independent Directors and Non-Executive Directors do not have service agreement with the Company. Directors’ 
fees will be paid or payable to the Independent Director and Non-Executive Director in accordance with their 
contributions, taking into account factors such as effort and time spent, responsibilities of the Directors and the need 
to pay competitive fees to attract, retain and motivate the Directors. The Independent Directors and Non-Executive 
Directors shall not be overcompensated to the extent that their independence may be compromised.

The Directors’ fees are reviewed and recommended by the RC and endorsed by the Board for shareholders’ approval 
at the AGM of the Company. The Company will table the quantum of the Directors’ fee of each fi nancial year to the 
shareholders for approval at the AGM. The payment of fees to Non-Executive Directors is subject to approval at 
the AGM of the Company. Each and every Director abstained from voting on any resolutions and making any 
recommendations and/or participating in any deliberations in respect of their own remuneration.

The RC may recommend the Board to consider the use of contractual provisions to allow the Company to reclaim 
incentive components of remuneration from the Executive Director and key management personnel in exceptional 
circumstances of misstatement of fi nancial results, or misconduct resulting in fi nancial loss to the Company.

The Company does not use contractual provisions to allow the Company to reclaim incentive components of 
remuneration from Executive Directors and Key Management Personnel in exceptional circumstances of misstatement 
of fi nancial results, or of misconduct resulting in fi nancial loss to the Company. The Executive Directors owe a fi duciary 
duty to the Company. The Company should be able to avail itself to remedies against the Executive Directors in the 
event of such breach of fi duciary duties.

The breakdown of the total remuneration of the Directors for FY2025 is set out below:

Board of Directors
Salary 
RMB

Bonus 
RMB

Directors’ 
Fees 
RMB

Incentive and 
other benefi ts 

RMB
Total 
RMB

Below RMB1,365,000 or approximately S$250,000

Dr Lan Weiguang – – – – –

Mr Lan Yihong – – – – –

Mr Foong Daw Ching – – 265,029 – 265,029

Mr Pan Shimo – – 36,000 – 36,000

Mr Hu Yu Gan – – 36,000 – 36,000

The Directors’ fees are subject to shareholders’ approval at the forthcoming AGM.

The remuneration paid to the key management personnel (including executive offi cers and senior management) on an 
individual basis during FY2025 is set out below:

Key Management Personnel
Salary 

%
Bonus 

%

Incentive and 
other benefi ts 

%
Total 

%

Below RMB1,365,000 or approximately S$250,000

Lan Chunguang – – – –

Zhuang Danhui 69 15 16 100

Zhong Fuzhang 76 – 24 100

The aggregate total remuneration paid to the key management personnel (who are not Directors) for the FY2025 is 
RMB182,000. In the healthcare segment, there are two key management personnel to manage its operations. Zhuang 
Danhui was assigned to lead the trading business of the healthcare segment, while Zhong Fuzhang was entrusted 
with managing the bottled water business. By appointing individuals with expertise and experience in their respective 
areas, the healthcare segment can ensure that its business operations are effi ciently and effectively managed, which 
ultimately benefi ts the company and its stakeholders. Additionally, the remuneration paid to Dr Lan Weiguang, and CEO, 
Mr Lan Chunguang was NIL as they have voluntarily agreed to receive no compensation or payment of any form for 
their contribution and work at the Company until the Company’s operations are on track.
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None of the Directors, CEO and the key management personnel (who are not Directors or the CEO) of the Company 
has received any termination, retirement, post-employment benefi ts for FY2025.

For FY2025, the Company does not have any employees who are immediate family members of a Director or the CEO, 
whose remuneration exceeded S$100,000.

The Company has a share option scheme known as Suntar Eco-City Employee Share Option Scheme which was 
approved by shareholders of the Company on 10 July 2007 (“ESOS”). The ESOS complies with the relevant rules as set 
out in Chapter 8 of the Listing Manual of the SGX-ST. The ESOS will provide eligible participants with an opportunity to 
participate in the equity of the Company and to motivate them towards better performance through increased dedication 
and loyalty. The ESOS is administered by the RC. The principal terms of the Scheme are set out in pages 123 to 129 of 
the IPO Prospectus dated 24 July 2007. The ESOS is in operation for a maximum duration of ten years and has expired 
on 9 July 2017. There are no outstanding options under the ESOS.

C. ACCOUNTABILITY AND AUDIT

Risk management and internal controls

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

The Board acknowledges that it is responsible for establishing, maintaining and reviewing the effectiveness of the 
Company’s overall internal control framework. The Board believes in the importance of maintaining a sound system of 
internal controls to safeguard the interests of the shareholders and the Group’s asset. The system is intended to provide 
reasonable but not absolute assurance against material misstatements or loss and to ensure maintenance of proper 
accounting records, reliability of fi nancial information, compliance with appropriate legislations, regulations and best 
practices, and the identifi cation and containment of business risks.

The AC will continue to review and monitor the adequacy and effectiveness of the Company’s internal controls and risk 
management systems, taking into consideration the risks which the Group is exposed to, the likelihood of occurrence of 
such risks and the costs of implementing controls.

For FY2025, the Board has received assurance from the CEO and Finance Director that (a) the fi nancial records of 
the Group have been properly maintained and the fi nancial statements give a true and fair view of the Company’s 
operations and fi nances; and (b) the Group’s risk management and internal control systems are suffi cient, adequate and 
effective.

The AC and Board received reports from the Finance Director who identifi es material non-compliance or internal control 
weaknesses. There were no major internal control weaknesses highlighted for the attention of AC for FY2025. The AC 
and Board also review the management letter, if any, prepared by the external auditors on control weakness relevant for 
the preparation of fi nancial statements.

The Board and the AC, reviews the adequacy and effectiveness of the Group’s risk management framework and internal 
controls, to ensure risk management and internal controls are in place. In this aspect, the AC reviews the audit plans, 
and the fi ndings of the auditors and ensures that the Group follows up on auditors’ recommendations raised, if any, 
during the audit process. The AC guides the Management to check and ensure the adequacy and effectiveness of 
the internal controls. Based on the internal controls and risk management framework established and maintained by 
the Group, work performed by the external auditors (to the extent as required by them to form an audit opinion on the 
statutory fi nancial statements), the report from the internal auditors, periodic reviews performed by the Management 
and assurance from the CEO and Finance Director, the Board with the concurrence of the AC, is of the opinion that the 
Group’s internal controls in addressing fi nancial, operational, compliance and information technology controls, and risk 
management systems during the year are effective and adequate to safeguard its assets and ensure the integrity of 
fi nancial statements.

At the moment, the overall risk management framework of the Group was collectively monitored by the AC and the 
Board. The Board will consider the necessity of establishing a separate Board risk committee as and when it deemed 
expedient.
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Audit Committee

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

The AC comprises the following three (3) non-executive Directors, the majority of whom, including the Chairman of the 
AC, are independent:

 Mr Hu Yu Gan  (AC Chairman and Lead Independent Director)

 Mr Pan Shimo (Independent Chairman)

 Mr Foong Daw Ching (Non-Executive Non-Independent Director)

The members of the AC, collectively, have expertise or experience in fi nancial management and are qualifi ed to 
discharge the AC’s responsibilities. None of the AC members was a former partner or director of the Company’s existing 
auditing fi rm (a) within a period of two years commencing on the date of their ceasing to be a partner or director of the 
auditing fi rm; and (b) for as long as they have any fi nancial interest in the auditing fi rm. The Board is of the view that the 
AC has suffi cient fi nancial management expertise and experience to discharge the AC’s functions.

The Board has approved the written terms of reference of the AC. The AC will assist the Board in discharging its 
responsibility to safeguard the Group’s assets, maintain adequate accounting records, develop and maintain effective 
systems of internal control, with the overall objective of ensuring that the Management creates and maintains an 
effective control environment in the Group. The AC will provide a channel of communication between the Board, the 
Management and the auditors on matters relating to audit. The AC met with the external auditors periodically.

The AC performs, inter alia, the following roles, functions and duties:

(a) reviewing the external auditors’ audit plan and audit report, their evaluation of the system of internal accounting 
controls, their letter to management and the management’s response;

(b) reviewing with internal auditors the internal audit plan, the scope and the result of their examination and 
evaluation of the system of internal controls;

(c) reviewing the half-yearly and annual fi nancial statements and results announcements before submission to the 
Board for approval, focusing in particular on changes in accounting policies and practices, major risk areas, 
signifi cant adjustments resulting from the audit, compliance with accounting standards and compliance with the 
Listing Manual of the SGX-ST and any other relevant statutory or regulatory requirements;

(d) reviewing the internal control procedures and ensure co-ordination between the auditors and the Management, 
and reviewing the assistance given by the Management to the auditors, and discuss problems and concerns, 
if any, arising from audits, and any matters which the auditors may wish to discuss (in the absence of the 
Management, where necessary);

(e) reviewing and discussing with the auditors any suspected fraud or improprieties or irregularities, or suspected 
infringement of any relevant laws, rules or regulations, which has or is likely to have a material impact on the 
Group’s operating results or fi nancial position and the Management’s response;

(f) reviewing the scope and results of external audit, its cost effectiveness, and the independence and objectivity of 
the external auditors;

(g) reviewing and reporting to the Board at least annually the adequacy and effectiveness of the Company’s 
internal controls systems, including fi nancial, operational, compliance, information technology controls and risk 
management systems;

(h) recommending to the Board on the proposals on the appointment or re-appointment of the internal and external 
auditors and matters relating to the resignation or change of the internal and external auditors;

(i) reviewing interested person transactions (if any) falling within the scope of Chapter 9 of the Listing Manual of the 
SGX-ST;
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(j) reviewing potential confl icts of interest (if any);

(k) reviewing the policy and arrangements by which staff of the Group or any other persons may, in confi dence, 
raise concerns about possible improprieties in matters of fi nancial reporting or other matters and ensures that 
arrangements are in place for the independent investigation of such matters and for appropriate follow-up action;

(l) assessing the suitability for appointment of Finance Director / Manager (or equivalent rank);

(m) undertaking such other reviews and projects as may be requested by the Board, and report to the Board its 
fi ndings from time to time on matters arising and requiring the attention of the AC; and

(n) other acts as may be required by the SGX-ST and the Code from time to time.

The AC had met, at the minimum, on a half-yearly basis for FY2025. In the event that a member of the AC is interested 
in any matter being considered by the AC, he will abstain from reviewing that particular transaction or voting on that 
particular resolution.

The AC has been given full access to and co-operation of the Company’s Management. The AC has access to 
resources to enable it to discharge its functions properly. To facilitate discussions at its meetings, the AC had invited the 
other key executives of the Group to attend its meetings. The AC had direct access to the external auditors and had also 
met with the external auditors without the presence of the Management to discuss the results of their examinations and 
evaluation of the system of internal accounting controls. During the year, the AC has reviewed the scope and quality of 
their audits and the independence and objectivity of the external auditors as well as the cost effectiveness.

The fees paid/payable to Messrs Foo Kon Tan LLP, the external auditors, for the FY2025 are as follows:-

Services Amount (SGD)

Audit service 215,800

Non-audit service –

Total 215,800

The AC has also reviewed all audit and non-audit fees paid to the external auditors. The AC is satisfi ed that the nature 
and extent of the non-audit service will not prejudice the independence and objectivity of the external auditors. There is 
no non-audit service being performed by the external auditors for the FY2025.

The Company has complied with Rule 715 of the Listing Manual of the SGX-ST as all subsidiaries of the Company are 
audited by Messrs Foo Kon Tan LLP for the purposes of the consolidated fi nancial statements of the Company and its 
subsidiaries.

Messrs Foo Kon Tan LLP, the external auditors of the Company, has confi rmed that they are Public Accounting Firms 
registered with Accounting and Corporate Regulatory Authority and provided a confi rmation of their independence to 
the AC. The AC had assessed the external auditors based on factors such as performance, adequacy of resources and 
experience of their audit engagement partner and auditing team assigned to the Group’s audit, the size and complexity 
of the Group.

In July 2010, the Singapore Exchange Limited (“SGX”) and Accounting and Corporate Regulatory Authority (“ACRA”) 
launched the “Guidance to Audit Committees on Evaluation of Quality of Work performed by External Auditors” which 
aims to facilitate the AC in evaluating the external auditors. Accordingly, the AC had evaluated the performance of the 
external auditors based on the key indicators of audit quality set out in the Guidance such as performance, adequacy of 
resources and experience of their audit engagement partner and auditing team assigned to the Group’s audit, the size 
and complexity of the Group.

In addition, in October 2015, with the support from SGX and Singapore Institute of Directors, ACRA had introduced the 
“Audit Quality Indicators (“AQIs”) Disclosure Framework to assist the ACs in evaluating the re-appointment of external 
auditors based on eight quality markers that correlate closely with audit quality. Accordingly, the AC had evaluated the 
external auditors based on the eight AQIs at engagement and/or fi rm-level.

The AC met with the external auditors to discuss the audit fi ndings as well as their audit. The management has made 
signifi cant judgements relating to signifi cant estimates in the fi nancial statements.
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Signifi cant judgement is required to determine the net realisable value of these completed properties for sale which is 
dependent upon the expectation of the future selling price which is affected by, amongst other macro and micro factors, 
demand and supply, interest rates, government policies and economic conditions. There is an inherent risk that the 
carrying amount as at the reporting date exceeds the future selling price resulting in a loss when the properties are sold.

An investment in associate is tested for impairment whenever there is any objective evidence or indication that it may 
be impaired by comparing its recoverable amount with the carrying amount. The recoverable amount is determined 
based on the higher of its value in use and fair value less costs of disposal. There are signifi cant judgments applied to 
assess for any impairment indication and in regard to the method and key assumptions used in the estimation of the 
recoverable amount.

The fi nancial reporting matters that required signifi cant judgements and estimates are fully described in Note 2(b) to the 
accompanying fi nancial statements.

The AC has discussed with management and the independent auditors on signifi cant issues and assumptions that 
impact the fi nancial statements. Following the review, the AC is satisfi ed that net realisable value of completed 
properties for sale and impairment assessment of investment in associates to be the key audit matters.

The AC is satisfi ed that the Company’s auditors are able to meet the audit requirements and statutory obligations of the 
Company. Accordingly, the AC is satisfi ed that Rule 712 of the Listing Manual of the SGX-ST is complied with and has 
recommended to the Board, the nomination of the external auditors for re-appointment at the forthcoming AGM.

In addition to the activities undertaken to fulfi l its responsibilities, the AC is kept abreast by the Management, external 
and internal auditors on changes to accounting standards, stock exchange rules and other codes and regulations which 
could have an impact on the Group’s business and fi nancial statements.

The Company has established a whistleblowing policy to enable persons employed by the Group a channel to report 
any suspected non-compliance with regulations, policies, fraud and/or other matters to the appropriate authority for 
resolution, without any prejudicial implications to these employees. The AC is vested with the power and authority to 
receive, investigate and enforce appropriate action when any such non-compliance matter is brought to its attention. As 
of to-date, there were no reports received through the whistleblowing mechanism.

The Group has had an internal audit function in place since 2015, and has outsourced an independent audit fi rm 
to conduct internal audits on an annual basis to help the Group in evaluating and assessing the adequacy and 
effectiveness of internal controls and consequently to highlight the areas where control weaknesses exist, if any, and 
thus improvements could be made.

The Company had engaged Xiamen Heyu Certifi ed Public Accountant (CPA) Ltd（厦门和裕会计师事务所有限公司）
as its internal auditors for the Group. The internal auditor reports directly to the AC on internal audit matters and to the 
Finance Director on administrative matters. The main objective of the internal audit function is to assist the Group in 
evaluating and assessing the adequacy and effectiveness of internal controls and consequently to highlight the areas 
where control weaknesses exist, if any, and thus improvements could be made. The Company continues to work with 
the internal auditor to identify other scope of work which will help to further enhance the robustness of the Company’s 
internal controls. The internal auditors have unfettered access to all the Company’s records, properties and personnel, 
including the AC, and has appropriate standing within the Company.

The AC will review the adequacy and effectiveness of the internal audit function at least annually and ensure that the 
internal audit function is independent, adequately resourced and has appropriate standing within the Company. The AC 
has communicated with the internal auditors, without the presence of Management, once during FY2025.

The internal auditor follows closely the standards set by nationally or internationally recognized professional bodies 
including the Standards for the Professional Practice of Internal Auditing set by The Institute of Internal Auditors (“IIA”).

The AC is of the view that internal auditor is adequately staffed with persons with relevant qualifi cations and experience 
and adheres to professional standards including those promulgated by IIA. The AC had conducted a review of the 
internal audit function and based on its review, it has concluded that the internal audit function is adequately resourced, 
effective and independent.

The Board acknowledges that it is responsible for the overall internal control framework but notes that no system of 
internal control could provide absolute assurance against all irregularities.
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D. SHAREHOLDER RIGHTS AND ENGAGEMENTS

Shareholders Rights and Conduct of General Meetings

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

Engagement with Shareholders

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

The Company believes that a high standard of disclosure is crucial to raising the level of corporate governance. All 
information that requires public disclosure is fi rst announced through the SGXNet. The Company is open to meetings 
with investors and analysts and in conducting such meetings, the Company is mindful of the need to ensure fair 
disclosure of any price sensitive information which will be publicly released via SGXNet. The Company has also adopted 
half-yearly results reporting starting from FY2021. Price-sensitive information is publicly released, and is announced 
within the mandatory period. The Company does not practise selective disclosure. In line with the continuous obligations 
of the Company under the Listing Rules of the SGX-ST and the Companies Act 1967, the Board’s policy is that all 
shareholders should be informed of all major developments that impact the Group via SGXNet on a timely basis.

The Company believes in high standard of transparent corporate disclosure and is committed to disclose to its 
shareholders, the information in a timely and fair manner via SGXNet. Communication is mainly made through:-

 Annual Report and Circulars that are prepared and sent to all shareholders. The Board ensures that these 
documents include all relevant material information about the Company and the Group, and other disclosures 
required by the Listing Rules of the SGX-ST, Singapore Companies Act and Singapore Financial Reporting 
Standards. Since the evolving COVID-19 situation in year 2021, these documents are available to Shareholders 
on SGX-ST website and the Company’s website;

 Half yearly fi nancial statements announcements containing a summary of the fi nancial information and affairs of 
the Group;

 Announcements via SGXNet on matters required by the Listing Rules, amongst which include acquisitions and 
disposals, corporate actions, sustainability reporting; and

 The Company’s website at https://www.suntareco-city.com/, where shareholders can access information and the 
corporate profi le of the Group.

In discharge of its duties to the shareholders, the Board, when presenting annual financial statements and 
announcements, seek to provide the shareholders with a detailed analysis, explanation and assessment of the Group’s 
fi nancial position and prospects. For interim fi nancial statements, the Board provides a negative assurance confi rmation 
to shareholders, in line with Rule 705(5) of the Listing Manual of the SGX-ST. The Management currently provides 
the Board with appropriately detailed management accounts of the Group’s performance, position and prospects on 
a regular basis to enable the Board to make a balanced and informed assessment of the Company’s performance, 
position and prospects. In addition, all Directors and key management personnel of the Company also signed a letter of 
undertaking pursuant to Rule 720(1) of the Listing Manual of the SGX-ST.

The AGM of the Company is the principal forum for dialogue and interaction with all shareholders. All shareholders 
of the Company will receive the annual report and notice of the AGM. At the AGM, shareholders will be given the 
opportunity to voice their views and to direct questions regarding the Group to the Directors including the chairman 
of each of the Board Committees. The Chairman of the AC, NC and RC together with the external auditors would be 
present at the AGM to address all queries that the shareholders may have. In the event that the Company wishes 
to obtain shareholders’ approval for any major transaction, the Board will disseminate such information via SGXNet, 
prepare and send notice of general meeting and circular to shareholders within the mandatory period.
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The Company ensures that there are separate resolutions at general meetings on each distinct issue. Each item of the 
resolution included in the notice of general meetings will be accompanied by full explanation of the effects of a proposed 
resolution.

The Company has put all resolutions to vote by poll at its AGM. The Company will release an announcement on the 
detailed results showing the numbers of votes cast for and against each resolution and the respective percentages.

Shareholders are encouraged to attend and vote at the AGM of the Company to ensure a high level of representation 
and to stay informed of the Company’s strategy and goals. If any shareholder is unable to attend, he/she is allowed 
to appoint up to two proxies to vote on his/her behalf at the AGM through proxy forms sent in advance. A Relevant 
Intermediary1 may appoint more than two proxies, but each proxy must be appointed to exercise the rights attached to 
a different share or shares held by him (which number and class of shares shall be specifi ed). An investor who holds 
shares under the Central Provident Fund Investment Scheme (“CPF Investor”) and/or the Supplementary Retirement 
Scheme (“SRS Investor”) (as may be applicable) may attend and cast his/her vote(s) at the Meeting in person. CPF 
and SRS Investors who are unable to attend the Meeting but would like to vote, may inform their CPF and/or SRS 
Approved Nominees to appoint the Chairman of the Meeting to act as their proxy, in which case, the CPF and SRS 
Investors shall be precluded from attending the Meeting.

The Chairman of the AC, NC and RC are normally present and available to address questions relating to the work 
of their respective Board Committees at general meetings. The external auditors are present to assist the Board in 
addressing any relevant queries raised by the shareholders on matters relating to the audit and the fi nancial statements.

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.

The AGM held on 29 May 2025 (“2025 AGM”), was held in a wholly physical format. The notice of the 2025 AGM 
was published in the newspaper, and also disseminated to the Shareholders through publication on SGXNet and the 
Company’s corporate website, as well as by postal to the Shareholders, within the prescribed period in accordance with 
the Companies Act 1967 and the Company’s Constitution.

For the forthcoming AGM to be held on 30 April 2026, in respect of FY2025, which will be convened in a wholly physical 
format and there will be no option for Shareholders to participate virtually. Please refer to the notice of forthcoming AGM 
dated 15 April 2026 as set out in this Annual Report for more information on how Shareholders may participate in the 
forthcoming AGM.

Shareholders are encouraged to submit their questions by 22 April 2026. The Company will respond to these submitted 
questions and published it on the (i) SGX’s website and (ii) the Company’s corporate website on or before 10:30 a.m. on 
26 April 2026 (in accordance with the guidelines in which questions must be responded forty-eight (48) hours prior to 
the closing date and time for the lodgment of the proxy forms).

Minutes of general meetings include substantial and relevant queries or comments from shareholders relating to the 
agenda of the meeting and responses from the Board and Management. Since the evolving COVID-19 situation in year 
2020, these minutes are available to Shareholders on SGX-ST website within one (1) months from general meetings.

1  A Relevant Intermediary is:

 a)  a banking corporation licensed under the Banking Act 1970 or a wholly-owned subsidiary of such a banking corporation, 
whose business includes the provision of nominee services and who holds shares in that capacity; or

 b)  a person holding a capital markets services licence to provide custodial services for securities under the Securities 
Futures Act 2001 and who holds shares in that capacity; or

 c)  the Central Provident Fund Board established by the Central Provident Fund Act 1953, in respect of shares purchased 
under the subsidiary legislation made under that Act providing for the making of investments from the contributions and 
interest standing to the credit of members of the Central Provident Fund, if the Board holds those shares in the capacity of 
an intermediary pursuant to or in accordance with that subsidiary legislation.
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The Company does not have a policy on payment of dividends. The issue of dividend is deliberated by the Board having 
regard to various factors, including but not limited to the Group’s actual and projected fi nancial performance; projected 
levels of capital expenditure and other investment plans; working capital requirements and general fi nancial conditions; 
and the level of the Group’s cash and retained earnings. Taking into account the above factors, the Board has not 
recommended dividends to be paid in respect of FY2025.

Presently, the Company does not have an investor relations policy or protocol in place nor a dedicated investor relations 
team, as the Board was of the view that the current communication channels are suffi cient and cost-effective. The 
Company will assess the need to establish an investor policy or protocol or investor relations team as and when it 
deems necessary. Notwithstanding so, taking into account the communication and dialogue with Shareholders taken by 
the Company as set out above, the Board is of the view that the Company complies with Principle 12 of the Code.

E. MANAGING STAKEHOLDER 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.

The Company recognises the vitality on stakeholders’ engagement for the Company’s long-term sustainability. The 
Company engages with key stakeholders such as customers, suppliers, employees, investors, as well as government 
and regulators, to align the Company’s sustainable approach with their expectations.

The Company has regularly engaged its stakeholders through various medium and channels to ensure that the 
business interests are aligned with those of the stakeholders, to understand and address the concerns so as to improve 
services and products’ standards, as well as to sustain business operations for long-term growth.

The stakeholders have been identifi ed 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. They are namely, customers, employees, 
government and regulatory bodies, shareholders and investors, and suppliers. The Group has also undertaken 
a process to determine the economic, environmental, social and governance issues, which important to these 
stakeholders. These issues form the materiality matrix upon which targets, performance and progress are reviewed and 
endorsed by the Board annually.

Detailed approach to the stakeholder engagement and materiality assessment will be disclosed in the Company’s 
sustainability report FY2025, which will be published to keep stakeholders informed on the Company’s business and 
operations.

The Company maintains a corporate website at https://www.suntareco-city.com/ to communicate and engage with 
stakeholders. The corporate website provides, among others, announcements, annual reports, and fi nancial information 
of the Group, stock information of the Company, as well as the profi les of the Group, the Directors and the key 
management personnel.

The Company welcomes enquiries from investors, stakeholders and analysts, Company related queries can be sent to 
contactsg@suntar.com.

F.  ADDITIONAL INFORMATION

Dealings in Securities

The Company has complied with Rule 1207(19) of the Listing Manual of the SGX-ST in relation to the best practices on 
dealings in the securities:

(a) The Company had devised and adopted its own internal compliance code to provide guidance to its offi cers with 
regards to dealings by the Company and its offi cers in its securities;

(b) Offi cers of the Company did not deal in the Company’s securities on short-term considerations; and
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(c) The Company and its offi cers did not deal in the Company’s shares (i) during the periods commencing one 
month before the announcement of the Company’s half year and full year fi nancial statements, ending on the 
date of the announcement of the relevant results, and (ii) if they are in possession of unpublished price-sensitive 
information of the Group.

In addition, the Directors and Management are expected to observe the insider trading laws at all times even when 
dealing in securities within permitted trading period.

Material Contracts
(Listing Manual Rule 1207(8))

There was no material contract entered into by the Group involving the interests of any directors or Controlling 
Shareholders subsisting at the end of the FY2025.

Interested Person Transactions
(Listing Manual Rule 907)

The Company had established a procedure to ensure that all transactions with interested persons are reported 
in a timely manner to the AC and that the transactions are carried out on normal commercial terms and will not be 
prejudicial to the interests of the Company and its minority shareholders.

As previously disclosed, during FY2024, the Group had entered into a transaction involving the sale of certain 
properties to an associate of its controlling shareholder, which was subsequently identifi ed as constituting an interested 
person transaction that did not fully comply with Chapter 9 of the Mainboard Rules due to an inadvertent oversight. 
Details of the transaction were announced on 15 April 2025.

The transaction has since been cancelled and rescinded and is treated at law as null and void as if it had never 
been entered into. The Company has implemented enhanced procedures following a review of the circumstances to 
strengthen the identifi cation, monitoring and approval processes for Interested Person Transactions.

The Company has no shareholders’ mandate for interested person transactions.

Use of Initial Public Offering proceeds
(Listing Manual Rule 1207(20))

The Group raised S$28,782,000 from its initial public offering (“IPO”) from the issuance of 73,800,000 new shares of 
S$0.39 each on 1 August 2007. Total net proceeds were approximately S$26,370,000 after deducting IPO expenses of 
approximately S$2,412,000.

After the IPO, the Group had transferred a total sum of USD13,461,200 (approximately S$19,854,000) from the IPO 
proceeds to its principal subsidiary, Jiangxi New Reyphon Biochemical Co., Ltd, for the following purposes:

Use of net proceeds as stated in the Prospectus
Amount allocated as 

stated in the Prospectus 
(S$)

Amount Utilised 
(S$)

To expand production capacity 15,000,000 11,426,000

For R&D of new products 3,000,000 576,000

To strengthen sales and distribution network 1,000,000 370,000

For general working capital purposes of the Group 

- Purchase of raw materials 6,162,000 

- Employee salary expenses 1,012,000 

- Tax expenses 76,000 

- Miscellaneous expenses 7,447,000 232,000

Total 26,447,000 19,854,000
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The aforementioned proceeds have been used in accordance with the intended use and is in accordance with the 
percentage allocated as stated in the Prospectus. The remaining proceeds of approximately S$6.6 million has not been 
utilised to-date.

As announced on 14 November 2013, the Company does not have any immediate plans to utilise the remaining 
proceeds. In order to increase the fl exibility in the deployment of funds, the Company had re-designated the remaining 
proceeds as working capital of the Company.

The Company shall make periodic announcements of the use of the IPO proceeds as and when the proceeds are materially 
disbursed.
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DISTRIBUTION OF SHAREHOLDERS BY SIZE OF SHAREHOLDINGS

SIZE OF SHAREHOLDINGS
NO. OF 

SHAREHOLDERS % 
NO. OF 

SHARES % 

1 - 99 0 0.00 0 0.00

100 - 1,000 240 50.31 133,600 0.21

1,001 - 10,000 169 35.43 698,599 1.11

10,001 - 1,000,000 64 13.42 6,450,900 10.28

1,000,001 and above 4 0.84 55,476,900 88.40

TOTAL 477 100.00 62,759,999 100.00

TWENTY LARGEST SHAREHOLDERS AS AT 20 MARCH 2026

NAME OF SHAREHOLDER
NO. OF 

SHARES
% OF

 SHARES

1 SUNTAR INVESTMENT PTE LTD 47,213,600 75.23

2 CGS INTERNATIONAL SECURITIES SINGAPORE PTE. LTD. 3,663,600 5.84

3 UOB KAY HIAN PTE LTD 2,576,500 4.11

4 PHILLIP SECURITIES PTE LTD 2,023,200 3.22

5 DBS NOMINEES PTE LTD 875,100 1.39

6 LIU TIANRONG 400,600 0.64

7 CHENG YE 391,400 0.62

8 YE JIAHONG 342,000 0.54

9 RAFFLES NOMINEES (PTE) LIMITED 268,400 0.43

10 WAN HUAYIN 268,000 0.43

11 LIAO LIANGDONG 263,200 0.42

12 TANG JIA JING 249,400 0.40

13 HOE JUAN JOK 230,000 0.37

14 CHONG PAULINE 198,800 0.32

15 CHEN YAN FENG 170,000 0.27

16 LIU XINHONG 167,000 0.27

17 ZOU XIN 140,000 0.22

18 SIM SENG JIN 140,000 0.22

19 TAN LYE SENG 138,700 0.22

20 ZHONG WENDE 138,000 0.22

 Total: 59,857,500 95.38
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SHAREHOLDERS’ INFORMATION AS AT 20 MARCH 2026

Total number of issued shares excluding treasury shares and subsidiary holdings : 62,759,999
Total number of treasury shares : Nil
Total number of subsidiary holdings : Nil
Class of shares : Ordinary shares
Voting rights  : One vote per share

The percentage of the aggregate number of treasury shares and subsidiary holdings held against the total number of 
ordinary shares outstanding: 0.00%

SUBSTANTIAL SHAREHOLDERS

Substantial shareholders of the Company (as recorded in the Register of Substantial Shareholders) as at 20 March 
2026

No. of Ordinary shares

Name Direct Interest % Deemed Interest %

Suntar Investment Pte. Ltd. 47,213,600 75.23 – –

Sinomem Technology Pte. Ltd.(1) – – 47,213,600 75.23

Notes:

1. Sinomem Technology Pte. Ltd. (“Sinomem”), holds not less than 20% interests in Suntar Investment Pte. Ltd. (“Suntar 
Investment”), is deemed to be interested in the shares held by Suntar Investment.

 Clean Water Investment Limited, holds the entire issued share capital of Sinomem which is the majority shareholder of Suntar 
Investment, is deemed to be interested in the shares held by Suntar Investment.

 Dr Lan Weiguang holds not less than 20% interests in Clean Water Investment Limited, which in turns hold 100% of the issued 
share capital of Sinomem, is deemed to be interested in the shares held by Suntar Investment.

FREE FLOAT

As at 20 March 2026, approximately 24.48% of the Company’s total number of issued shares (excluding treasury 
shares, preference shares and convertible equity securities) of the Company was held in the hands of public. 

Accordingly, the Company has complied with Rule 723 of the Listing Manual of SGX-ST which requires at least 10% of 
the total number of issued shares (excluding treasury shares, preference shares and convertible equity securities) in a 
class that is listed at all times held in the hands of the public.
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NOTICE IS HEREBY GIVEN that the Annual General Meeting (“AGM”) of SUNTAR ECO-CITY LIMITED (the 
“Company”) will be held at  3 Tuas Link 1, Singapore 638584 on Thursday, 30 April 2026 at 10:30 a.m., for the following 
purposes: 

AS ORDINARY BUSINESSES

1. To receive and adopt the Directors’ Statement and Audited Financial Statements of the Company and of the 
Group for the fi nancial year ended 31 December 2025 together with the Auditors’ Report thereon.  (Resolution 1)

2. To re-elect Mr Foong Daw Ching, a Director who is retiring pursuant to Regulation 93 of the Company’s 
Constitution. [See Explanatory Note (i)] (Resolution 2)

3. To re-elect Mr Pan Shimo, a Director who is retiring pursuant to Regulation 93 of the Company’s Constitution.
 [See Explanatory Note (ii)]   (Resolution 3)

4. To approve the payment of Directors’ fees of SGD61,040 for the fi nancial year ended 31 December 2025. (2024: 
SGD59,259.00) (Resolution 4)

  
5. To re-appoint Messrs Foo Kon Tan LLP, Public Accountants and Chartered Accountants, as the Company’s 

Auditors and to authorise the Directors of the Company to fi x their remuneration. (Resolution 5)
 
6. To transact any other ordinary business which may properly be transacted at an AGM.

AS SPECIAL BUSINESS

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

7. Authority to allot and issue shares of up to fi fty per centum (50%) of Company’s total number of issued shares 
excluding treasury shares and subsidiary holdings.

 “That, pursuant to Section 161 of the Companies Act 1967 and Rule 806(2) of the Listing Manual of the 
SGX-ST, authority be and is hereby given to the Directors of the Company to: - 

 
 (a) (i)  issue shares in the capital of the Company (“Shares”) whether by way of rights, bonus or 

otherwise; and/or

  (ii) make or grant offers, agreements or options (collectively, “Instruments”) that might or would 
require Shares to be issued, including but not limited to the creation and issue of (as well as 
adjustments to) options, warrants, debentures or other instruments convertible into Shares,

  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; and 

 (b) (notwithstanding the authority conferred by this Resolution may have ceased to be in force) issue Shares 
in pursuance of any Instrument made or granted by the Directors of the Company while this Resolution 
was in force,

 provided that:

 (1)  the aggregate number of Shares to be issued pursuant to this Resolution (including shares to be issued 
in pursuance of the Instruments, made or granted pursuant to this Resolution) shall not exceed fi fty per 
centum (50%) of the Company’s total number of issued Shares excluding treasury shares and subsidiary 
holdings (as calculated in accordance with sub-paragraph (2) below), of which the aggregate number 
of shares to be issued other than on a pro rata basis to shareholders of the Company shall not exceed 
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twenty per centum (20%) of the Company’s total number of issued shares excluding treasury shares and 
subsidiary holdings (as calculated in accordance with sub-paragraph (2) below). Unless prior shareholder 
approval is required under the Listing Manual of the SGX-ST, an issue of treasury shares and subsidiary 
holdings will not require further shareholder approval, and will not be included in the aforementioned 
limits.

 
 (2)  (subject to such calculation 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 (1) above, the total number of 
issued shares excluding treasury shares and subsidiary holdings shall be based on the Company’s total 
number of issued Shares excluding treasury shares and subsidiary holdings at the time of the passing of 
this Resolution, after adjusting for:

  (i) new Shares arising from the conversion or exercise of any convertible securities or exercising 
share options or vesting of share awards, provided the options or awards were granted in 
compliance with Part VIII of Chapter 8 of the Listing Manual of the SGX-ST; and

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

  Adjustments in accordance with sub-paragraph (2)(i) above is 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.

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

 (4) unless revoked or varied by the Company in a general meeting, such authority 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.” 

  [See Explanatory Note (iii)] (Resolution 6)

By Order of the Board

Hon Wei Ling
Company Secretary

Singapore, 15 April 2026

Explanatory Notes:

(i) Mr Foong Daw Ching will, upon re-election as a Director of the Company, remain as the Non-Executive Non-Independent 
Director, Member of Audit Committee, Nominating Committee and Remuneration Committee. Mr Foong Daw Ching will not be 
considered independent for the purpose of Rule 704(8) of the Listing Manual of the SGX-ST. Please refer to pages 16 to 18 of 
the Corporate Governance Report in the Annual Report for the detailed information as required pursuant to Rule 720(6) of the 
Listing Manual of the SGX-ST.

(ii) Mr Pan Shimo will, upon re-election as a Director of the Company, remain as the Independent Chairman of the Board, 
Independent Non-Executive Director, Chairman of Nominating Committee and Remuneration Committee and Member of Audit 
Committee. Mr Pan Shimo will be considered independent pursuant to Rule 704(8) of the Listing Manual of the SGX-ST. There 
are no relationships (including immediate family relationships) between Mr Pan Shimo and the other Directors of the Company, 
the Company, its related corporations, its substantial shareholders or its offi cers, which may affect his independence. Please 
refer to pages 16 to 18 of the Corporate Governance Report in the Annual Report for the detailed information as required 
pursuant to Rule 720(6) of the Listing Manual of the SGX-ST.
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(iii) Ordinary Resolution 6, if passed, will empower the Directors of the Company, effective until the conclusion of the next AGM 
of the Company, to issue shares and convertible securities in the Company. The aggregate number of shares (including any 
shares issued pursuant to the convertible securities) which the Directors may issue under this Resolution, up to a number 
not exceeding, in total, fi fty per centum (50%) of the Company’s total number of issued shares excluding treasury shares and 
subsidiary holdings. For issues of shares other than on a pro rata basis to shareholders, the aggregate number of shares to be 
issued up to twenty per centum (20%) of Company’s total number of issued shares excluding treasury shares and subsidiary 
holdings. This authority will, unless previously revoked or varied at a general meeting, expire at 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 earlier. However, notwithstanding the 
cessation of this authority, the Directors are empowered to issue shares pursuant to any Instrument made or granted under this 
authority.

Notes:

(1) The AGM of the Company will be held, in a wholly physical format at 3 Tuas Link 1, Singapore 638584 on Thursday, 30 April 
2026 at 10:30 a.m.. There will be no option for members to participate virtually.

(2) In view of the guidance note issued by the Singapore Exchange Regulation, members may also submit questions relating to the 
resolutions to be tabled for approval at the AGM in the following:

 (a) submitting question via mail to the Company’s registered offi ce at 3 Tuas Link 1, Singapore 638584, or email to 
contactsg@suntar.com prior to the AGM manner by 10:30  a.m. on 22 April 2026; or

 (b) “live” at the AGM. 

 When submitting the questions, please provide the Company with the following details, for verifi cation purpose:–

 (i) Full name;
 (ii) NRIC number;
 (iii) current address;
 (iv) contact number; and
 (v) number of Shares held.

 Please also indicate the manner in which you hold Shares in the Company (e.g. via CDP, CPF or SRS).

 Shareholders are encouraged to submit their questions before 10:30 a.m. on 22 April 2026 as this will allow Company to 
have suffi cient time to address all substantial and relevant submitted questions. The Company will respond to these questions 
and published it on the (i) SG X’s website and (ii) the Company’s corporate website on or before 10:30 a.m. on 26 April 2026 
(forty-eight (48) hours prior to the closing date and time for the lodgement of the proxy forms). The minutes of the AGM will be 
published on (i) the SGX’s website (ii) the Company’s corporate website, within one (1) month after the date of the AGM.

(3) A member who is not a Relevant Intermediary*, entitled to attend, speak and vote at the AGM is entitled to appoint not more 
than two proxies or Chairman to attend, speak and vote in his/her stead at the AGM of the Company. Where a member appoints 
more than one proxy, he/she shall specify the proportion of his/her shareholding to be represented by each proxy in the form of 
proxy. A proxy need not be a member of the Company.

(4) A member who is a Relevant Intermediary* may appoint more than two proxies to attend, speak and vote at the AGM, but 
each proxy must be appointed to exercise the rights attached to a different share or shares held by such member. Relevant 
Intermediary has the meaning ascribed to it in section 181 of the Companies Act.

 *Relevant Intermediary is either:

 (i) a banking corporation licensed under the Banking Act 1970 or its wholly-owned subsidiary which provides nominee 
services and holds shares in that capacity;

 (ii) a capital markets services license holder which provides custodial services for securities under the Securities and Futures 
Act 2001 and holds shares in that capacity; or

 (iii) the Central Provident Fund (“CPF”) Board established by the Central Provident Fund Act 1963, in respect of shares 
purchased on behalf of CPF investors.

(5) In appointing the Ch airman of the AGM as proxy, a member (whether individual or corporate) must give specifi c instructions as 
to voting, or abstentions from voting, in respect of a resolution in the form of proxy, failing which the appointment of the Chairman 
of the AGM as proxy for that resolution will be treated as invalid.

(6) The in strument appointing a proxy(ies) must be under the hand of the appointor or of their attorney duly authorised in writing. 
Where the instrument appointing a proxy(ies) 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(ies) as proxy is executed by an attorney 
on behalf of the appointer, the letter or power of attorney or a duly certifi ed copy thereof must be lodged with the instrument.
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(7) Investors who hold shares through CPF Investment Scheme or Supplementary Retirement Scheme (“SRS”):-

 (a) may vo  te at the AGM if they are appointed as proxies by their respective CPF Agent Banks or SRS Operators, and should 
contact their respective CPF Agent Banks or SRS Operators if they have any queries regarding their appointment as 
proxies; or

 (b) may ap point the Chairman of the AGM as their proxy  to vote on their behalf at the AGM, in which case they should 
approach their respective CPF Agent Banks or SRS Operators to submit their votes 

 at lea st seven (7) working days before the AGM (i.e. by 10:30 a.m. on 20 April 2026).

(8) The instrument appointing a proxy(ies) must be deposited to the Company in the following manner:

 (a) mail to the Company’s Share Registrar business offi ce at 9 Raffl es Place, Republic Plaza, Tower I, #26-01, Singapore 
048619; or

 (b) email to contactsg@suntar.com.

 in each case, by 10:30 a.m. on 28 April 2026, being no later than 48 hours before the time fi xed for the AGM.

(9) The Company shall be entitled to reject the instrument appointing the 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 in the 
instrument appointing the proxy or proxies (including any related attachment or supporting documents) (such as in the case 
where the appointor submits more than one instrument appointing the proxy or proxies).

(10) In the case of a member whose Shares are entered against his/her/its name in the Depository Register (as defi ned in Section 
81SF of the Securities and Futures Act 2001), the Company may reject any instrument appointing the proxy or proxies lodged if 
such member, being appointor, is not shown to have Shares entered against his/her/its name in the Depository Register as at 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 (a) submitting an instrument appointing a proxy(ies) and/or representative(s) to attend, speak and vote at the AGM of the Company 
and/or any adjournment thereof, or (b) submitting any question prior or at the AGM of the Company in accordance with this Notice, a 
member of the Company consents to the collection, use and disclosure of the member’s personal data by the Company (or its agents 
or service providers) for the following purposes:

(i) processing, administration and analysis by the Company (or its agents) of proxy(ies) and representative(s) appointed for the 
AGM (including any adjournment thereof) and the preparation and compilation of the attendance lists, proxy 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 representative(s) for the 
collection, use and disclosure by the Company (or its agents) of the personal data of such proxy(ies) and/or representative(s) for 
the Purposes;

(iii) addressing substantial and relevant questions from members received before the AGM and if necessary, following up with the 
relevant members in relation to such questions;

(iv) enabling the Company (or its agents or service providers) to comply with any applicable laws, listing rules, regulations and/or 
guidelines by the relevant authorities; and

(v) 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.

The member’s personal data may be disclosed or transferred by the Company to its subsidiaries, its share registrar and/or other agents 
or bodies for any of the abovementioned purposes, and retained for such period as may be necessary for the Company’s verifi cation 
and record purposes. Photographic, sound and/or video recordings of the AGM of the Company may be made by the Company for 
record keeping and to ensure the accuracy of the minutes prepared of the AGM of the Company. Accordingly, the personal data of a 
member (such as his name, his presence at the AGM of the Company and any questions he may raise or motions he propose/second) 
may be recorded by the Company for such purpose.



SUNTAR ECO-CITY LIMITED
Company Registration No. 200613997H
(Incorporated in the Republic of Singapore)

ANNUAL GENERAL MEETING
PROXY FORM
(Please see notes overleaf before completing this Form)

IMPORTANT:
1. The AGM of the Company will be held, in a wholly physical format at 3 Tuas Link 1, Singapore 

638584, on Thursday, 30 April 2026 at 10:30 a.m.. There will be no option for members to 
participate virtually.

2. For investors who have used their CPF monies to buy the Company’s shares, this Annual Report 
is forwarded to them at the request of their CPF Approved Nominees and is sent solely FOR 
THEIR INFORMATION ONLY. 

3. This Proxy Form is not valid for use by CPF Investors and shall be ineffective for all intents and 
purposes if used or purported to be used by them. 

4. 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 Annual General 
Meeting dated 15 April 2026.

5. A Relevant Intermediary may appoint more than two proxies to attend the AGM and vote (please 
see Note 3 for the defi nition of “Relevant Intermediary”).

PLEASE READ THE NOTES TO THE PROXY FORM

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

of (Address)

being a *member/members of SUNTAR ECO-CITY LIMITED (the “Company”) hereby appoint:-

Name Address NRIC/Passport Number Proportion of Shareholdings

No. of Shares %

and/or (delete as appropriate)

Name Address NRIC/Passport Number Proportion of Shareholdings

No. of Shares %

or failing *him/her/them, Chairman of the Annual General Meeting (“AGM”), as *my/our *proxy/proxies to attend, speak 
and vote for *me/us on *my/our behalf at the AGM of the Company to be convened at 3 Tuas Link 1, Singapore 638584 on 
Thursday, 30 April 2026 at 10:30 a.m. and at any adjournment thereof. 

*I/We direct *my/our *proxy/proxies to vote for or against or to abstain from voting on the resolutions to be proposed at the 
AGM as indicated hereunder. If no specifi c directions as to voting on the resolutions are given, the *proxy/proxies may vote 
or abstain from voting at *his/her/their direction and any other matters arising at the AGM and at any adjournment thereof. 
In the absence of specifi c directions in respect of a resolution, the appointment of the Chairman of the AGM as *my/our 
proxy for that resolution will be treated as invalid.

Note: Please indicate with an “X” or number of votes in the spaces provided whether you wish your vote(s) to be cast for or against 
or abstain the resolutions as set out in the Notice of AGM. If you mark the abstain box for a particular resolution, you are directing the 
proxy(ies) or Chairman of the AGM not to vote on that resolution on a poll and your votes will not be counted in computing the required 
majority on a poll.

No. Resolutions relating to:
No. of votes

‘For’**
No. of votes 
‘Against’**

No. of votes 
‘Abstain’**

Ordinary Business

1 Adoption of Directors’ Statement and Audited Financial Statements for 
the fi nancial year ended 31 December 2025

2 Re-election of Mr Foong Daw Ching as a Director of the Company

3 Re-election of Mr Pan Shimo as a Director of the Company

4 Approval of Directors’ fees for the fi nancial year ended 31 December 
2025

5 Re-appointment of Messrs Foo Kon Tan LLP as Auditors and 
authority to Directors to fi x remuneration

Special Business

6 Authority to issue shares

* Delete where inapplicable.

Note: Please note that the short descriptions given above of the Resolutions to be passed do not in any way whatsoever refl ect the intent 
and purpose of the Resolutions. The short descriptions have been inserted for convenience only. Shareholders are encouraged to refer to 
the Notice of AGM for the full purpose and intent of the Resolutions to be passed.

Dated this  day of  2026

Total no. of Shares in: No. of Shares

(a) CDP Register

(b) Register of Members

Signature of Member(s)
and/or Common Seal of Corporate Shareholder



Notes:

1. Please insert the total number of shares in the 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, 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(ies) shall be 
deemed to relate to all the Shares held by you.

2. A member of the Company (other than a Relevant Intermediary*) entitled to attend, speak and vote at a meeting of the Company 
is entitled to appoint not more than two proxies. Where such member’s instrument appointing a proxy(ies) appoints more than one 
proxy, the proportion of the shareholding concerned to be represented by each proxy shall be specifi ed in the instrument. A proxy 
need not be a member of the Company.

3. Pursuant to Section 181 of the Companies Act 1967, any member who is a Relevant Intermediary* is entitled to appoint more than 
two proxies to attend, speak and vote at the AGM, but each proxy must be appointed to exercise the rights attached to a different 
share or shares held by such member. Where such member appoints more than two proxies, the appointments shall be invalid 
unless the member specifi es the number of Shares in relation to which each proxy has been appointed.

 *Relevant Intermediary is either:

 (i) a banking corporation licensed under the Banking Act 1970 or its wholly-owned subsidiary which provides nominee services 
and holds shares in that capacity;

 (ii) a capital markets services license holder which provides custodial services for securities under the Securities and Futures Act 
2001 and holds shares in that capacity; or 

 (iii) the Central Provident Fund (“CPF”) Board established by the Central Provident Fund Act 1963, in respect of shares 
purchased on behalf of CPF investors.

4. The instrument appointing a proxy(ies) must be deposited at the Share Registrar business offi ce at 9 Raffl es Place, 26-01 Republic 
Plaza, Singapore 048619 by mail or to contactsg@suntar.com by email, in either case, by 10:30 a.m. on 28 April 2026 being not 
less than forty-eight (48) hours before the time appointed for holding the Meeting.

5. The instrument appointing a proxy(ies) must be under the hand of the appointor or of their attorney duly authorised in writing. Where 
the instrument appointing a proxy(ies) 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(ies) as proxy is executed by an attorney on behalf of 
the appointer, the letter or power of attorney or a duly certifi ed copy thereof must be lodged with the instrument.

6. A corporation which is a member may authorize by resolution of its directors or other governing body such person as it thinks fi t to 
act as its representative at the Meeting, in accordance with Section 179 of the Companies Act, 1967.

7. Investors who hold Shares through Relevant Intermediaries, including under the Central Provident Fund Investment Scheme (“CPF 
Investor”) or the Supplementary Retirement Scheme (“SRS Investor”), (a) may vote at the AGM if they are appointed as proxies 
by their respective CPF Agent Banks or SRS Operators, and should contact their respective CPF Agent Banks or SRS Operators 
if they have any queries regarding their appointment as proxies; or (b) may appoint the Chairman of the AGM as their proxy to vote 
on their behalf at the AGM, in which case they should approach their respective CPF Agent Banks or SRS Operators to submit their 
votes , at least seven (7) working days before the AGM (i.e. by 10:30 a.m. on 20 April 2026).

8. The Company shall be entitled to reject an instrument appointing a proxy(ies) which 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(ies).

9. In the case of members whose shares entered against their names in the Depository Register, the Company may reject 
an instrument appointing a proxy(ies) if the member, being the appointor, is not shown to have shares against his name in the 
Depository Register as at seventy-two (72) hours before the time appointed for holding the AGM, as certifi ed by The Central 
Depository (Pte) Limited to the Company.

Personal Data Privacy:

By submitting an instrument appointing a proxy(ies), the member of the Company is deemed to have accepted and agreed to the personal 
data privacy terms set out in the Notice of the Meeting dated 15 April 2026.


