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The history of Resources Global Development Limited (the “Company”, and 
together with its subsidiaries and associates, the “Group” or “RGD”) dates 
back to around 2005 in South Kalimantan, Indonesia. Over the years, the Group 
has evolved and today, it has established a reputation as a reliable provider of 
Shipping Services (chartering and transshipment), supported by a growing fleet 
of tugboats and barges across the Indonesian territories. 

The Group diversified into Coal Mining in 2024 and holds interests in five coal 
mines, notably PT Tri Oetama Persada’s (“PT TRIOP”) mine, in Central Kalimantan. 
The diversification has added a synergistic income pillar and created a vertically-
integrated business model, allowing the Group to capture margins across the 
entire coal supply chain, from mining and sales to direct delivery to customers. 

Led by an experienced management team with deep technical and operational 
expertise, RGD is well-positioned to tap opportunities in Indonesia’s evolving 
energy and logistics landscape, driving growth through two established engines 
of Coal Mining and Shipping Services. 

RGD was listed on the Catalist board of the Singapore Exchange on  
31 January 2020 (SGX: V7R). 

RESOURCES GLOBAL
DEVELOPMENT LIMITED

About US
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OUR TWO 
BUSINESS PILLARS

(ii) Chartering:

Customers charter our vessels and barges on a per voyage basis 
to transport goods from a specified jetty or loading port, to various 
regions within Indonesia where their end customers are located.

With Shipping Services and Coal Mining as our core pillars, the Group has a two-pronged 
growth strategy that generates revenue synergies across our integrated operations.

SHIPPING SERVICES

We operate our Shipping Services through our subsidiary, PT Deli Pratama Angkutan Laut (“PT DPAL”), which covers 
mainly domestic shipping routes from South Kalimantan, to various regions within Indonesia. Our Shipping Services 
comprise (i) transshipment services; and (ii) chartering services. Currently, customers for our Shipping Services are 
mainly coal traders and third-party charterers. 

As at 31 December 2025, PT DPAL owns a fleet of thirty-four (34) Indonesian-flagged vessels, comprising thirty-three 
(33) tugboats (and including thirty-three (33) accompanying barges) as well as one (1) bulk carrier, with an aggregate 
estimated carrying capacity of 316,000 deadweight tonnage (“dwt”). 

COAL MINING

The Group holds interests in five coal mines in Central Kalimantan, namely PT Persada Kapuas Prima, PT Pesona 
Bara Cakrawala, PT Cakrawala Bara Persada, PT Pasir Bara Prima and PT TRIOP. 

In particular, the PT TRIOP coal mine, in which we hold an effective 30.1% interest, has a total estimated proved 
and probable reserves of over 60 million tonnes1, with GAR (Gross As Received) calorific value exceeding  
4,000 kcal/kg1.

1  According to the KCMI Code (Komite Cadangan Mineral Indonesia) – a professional reporting standard used in Indonesia for the public disclosure of 
exploration results, mineral resources, and coal reserves.

(i) Transshipment:

Customers charter our tugboats and barges to transport goods 
from the local jetties or ports to bulk carriers at a specified 
anchorage, within a stipulated time for onward transportation to 
other destinations.

Routes are usually shorter, with faster turnarounds, thus reducing 
our exposure to the unpredictable conditions in the open seas.

LOADING PORT

VOYAGE

INTER ISLAND 
DISCHARGE PORT



3ANNUAL REPORT 2025

OUR FLEET

GROWING FLEET SIZE & CAPACITY

Tugboat & Barge

FY2024 FY2025

Bulk Carrier

Total Tonnage

Total Fleet Size

28 sets
226,000 DWT

33 sets
266,000 DWT

1set
50,000 DWT

1set
50,000 DWT

 DWT
276,000

 DWT
316,000

29
Vessels

34
Vessels

+5 sets

+14.5%

+17.2%

Note: 
DWT: Deadweight tonnage
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CORPORATE 
STRUCTURE

Note:  
1   RGD effectively holds 50.5% of the voting rights in PT DPAL, and therefore PT DPAL is deemed to be controlled by RGD. 

BATUBARA  
DEVELOPMENT 

PTE. LTD.
(BBD)

Singapore

PT DELI PRATAMA 
ANGKUTAN LAUT

(PT DPAL)
Indonesia

PT DELI NIAGA  
SEJAHTERA 

(PT DNS)
Indonesia

PT DELI PUTRA 
BANGSA
(PT DPB)
Indonesia

DRACO  
INVESTMENT 

HOLDINGS  
PTE. LTD. 
(DRACO)

Singapore

PT BARA  
SEJAHTERA  
BERSAMA
(PT BSB)
Indonesia

PT PARAGON  
KARYA PERKASA TBK

(PT PKPK)  
IDX-Listed
Indonesia

PT BHAKTI  
HARAPAN  

SEJAHTERA
(PT BHS)
Indonesia

PT PERSADA 
KAPUAS PRIMA

(PT PKP)
Indonesia

PT PESONA  
BARA CAKRAWALA 

(PT PBC)
Indonesia

PT CAKRAWALA  
BARA PERSADA

(PT CBP)
Indonesia

PT PASIR  
BARA PRIMA

(PT PBP)
Indonesia

PT LINTAS  
KELOLA BERLABA

(PT LKB)
Indonesia

PT TRI OETAMA 
PERSADA
(PT TRIOP)
Indonesia

RESOURCES  
GLOBAL

DEVELOPMENT  
LIMITED 

(RGD)
Singapore

PT SINGARAJA 
PUTRA TBK

(PT SINI) 
IDX-Listed
Indonesia

PT DWI DAYA 
SWAKARYA

(PT DDS)
Indonesia

PT INTERKAYU 
NUSANTARA

(PT IKN)
Indonesia

100% 49.0%1

15.49%

75.0% 54.0%

99.99%

25.0%

99%

58.0%

75.0%

99.94%

70.0%

0.06%

80.0% 80.0% 80.0% 80.0%

49.0%

20.0% 20.0% 20.0% 20.0%

100%



OUR GROWTH
JOURNEY

Listed on the Catalist 
board of the Singapore 
Exchange in 2020

Fleet expansion: 
added 20 more sets 
of TBBG 

Diversified into coal 
mining and acquired 
interests in 5 coal mines

Fleet expansion:  
added 3 more sets  
of TBBG

Granted licence  
for transportation  
and trading of coal

Acquired a bulk 
carrier of 50,000 
deadweight tonnage

Established trading 
subsidiary, PT DNS

Purchased first set 
of tugboat and barge 
(“TBBG”) 

Granted shipping licence

Fleet expansion:  
added 4 sets of TBBG

Established shipping 
subsidiary, PT DPAL

2010
to

2014

2020
to

2024
2015

to

2019

2025

Fleet expansion: 
added 5 more sets  
of TBBG 

Made a strategic 
acquisition of Draco 
to deliver shareholder 
value

With a track record of consistent quality services and timely delivery, coupled 
with our long-standing relationships with customers, the Group has amassed 
capabilities to tap opportunities presented by the coal and shipping sectors  

in Indonesia and the region.

Commenced  
coal production  
at PT TRIOP’s mine 
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FINANCIAL
HIGHLIGHTS

1 Calculated based on the profit attributable to the equity holders of the Company over weighted average number of ordinary shares in issue of  
475,546,448 and 500,000,000 in FY2024 and FY2025, respectively. 

2 Calculated based on the net asset value attributable to equity holders of the Company divided by the total number of issued shares of 500,000,000 as 
at 31 December 2024 and 31 December 2025. 

TOTAL
REVENUE 
(S$’Million)

+50.0%

+133.2%

2024 2023

+70.3% +16.2% 133.2%

PROFIT ATTRIBUTABLE 
TO EQUITY HOLDERS 

OF THE COMPANY 
(S$’Million)

NET ASSET VALUE PER 
SHARE (1) 

(S$’CENTS)

EARNINGS
PER SHARE (2) 

(S$’CENTS)

NET
EQUITY 

(S$’Million)

GROSS
PROFIT 

(S$’Million)

EQUITY ATTRIBUTABLE 
TO EQUITY HOLDERS 

OF THE COMPANY 
(S$’Million)

119.9

79.9

224.8

132.0

37.537.5 151.8

65.1

24.8

10.3 13.02

30.36 4.97

2.17

+21.0% 129.0%

50.0%

TOTAL REVENUE

(S$’Million)
TOTAL

REVENUE 
(S$’Million)

+50.0%

+133.2%

2024 2023

+70.3% +16.2% 133.2%

PROFIT ATTRIBUTABLE 
TO EQUITY HOLDERS 

OF THE COMPANY 
(S$’Million)

NET ASSET VALUE PER 
SHARE (1) 

(S$’CENTS)

EARNINGS
PER SHARE (2) 

(S$’CENTS)

NET
EQUITY 

(S$’Million)

GROSS
PROFIT 

(S$’Million)

EQUITY ATTRIBUTABLE 
TO EQUITY HOLDERS 

OF THE COMPANY 
(S$’Million)

119.9

79.9

224.8

132.0

37.537.5 151.8

65.1

24.8

10.3 13.02

30.36 4.97

2.17

+21.0% 129.0%

+0.0%

GROSS PROFIT

(S$’Million)

TOTAL
REVENUE 
(S$’Million)

+50.0%

+133.2%

2024 2023

+70.3% +16.2% 133.2%

PROFIT ATTRIBUTABLE 
TO EQUITY HOLDERS 

OF THE COMPANY 
(S$’Million)

NET ASSET VALUE PER 
SHARE (1) 

(S$’CENTS)

EARNINGS
PER SHARE (2) 

(S$’CENTS)

NET
EQUITY 

(S$’Million)

GROSS
PROFIT 

(S$’Million)

EQUITY ATTRIBUTABLE 
TO EQUITY HOLDERS 

OF THE COMPANY 
(S$’Million)

119.9

79.9

224.8

132.0

37.537.5 151.8

65.1

24.8

10.3 13.02

30.36 4.97

2.17

+21.0% 129.0%

133.2%

EQUITY ATTRIBUTABLE 
TO EQUITY HOLDERS 

OF THE COMPANY

(S$’Million)

141.0%

PROFIT ATTRIBUTABLE 
TO EQUITY HOLDERS 

OF THE COMPANY
(S$’Million)

TOTAL
REVENUE 
(S$’Million)

+50.0%

+133.2%

2024 2023

+70.3% +16.2% 133.2%

PROFIT ATTRIBUTABLE 
TO EQUITY HOLDERS 
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(S$’Million)

NET ASSET VALUE PER 
SHARE (1) 

(S$’CENTS)

EARNINGS
PER SHARE (2) 

(S$’CENTS)
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EQUITY 

(S$’Million)

GROSS
PROFIT 

(S$’Million)

EQUITY ATTRIBUTABLE 
TO EQUITY HOLDERS 

OF THE COMPANY 
(S$’Million)

119.9

79.9

224.8

132.0

37.537.5 151.8

65.1

24.8

10.3 13.02

30.36 4.97

2.17

+21.0% 129.0%

2024 2025

+70.3%

NET EQUITY

(S$’Million)
TOTAL

REVENUE 
(S$’Million)

+50.0%

+133.2%

2024 2023

+70.3% +16.2% 133.2%

PROFIT ATTRIBUTABLE 
TO EQUITY HOLDERS 

OF THE COMPANY 
(S$’Million)

NET ASSET VALUE PER 
SHARE (1) 

(S$’CENTS)

EARNINGS
PER SHARE (2) 
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NET
EQUITY 
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GROSS
PROFIT 

(S$’Million)

EQUITY ATTRIBUTABLE 
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119.9

79.9

224.8

132.0

37.537.5 151.8

65.1

24.8

10.3 13.02

30.36 4.97

2.17

+21.0% 129.0%

+133.2%

NET ASSET VALUE  
PER SHARE(2)

(S$’Cents)

TOTAL
REVENUE 
(S$’Million)

+50.0%

+133.2%

2024 2023

+70.3% +16.2% 133.2%

PROFIT ATTRIBUTABLE 
TO EQUITY HOLDERS 

OF THE COMPANY 
(S$’Million)

NET ASSET VALUE PER 
SHARE (1) 

(S$’CENTS)

EARNINGS
PER SHARE (2) 
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NET
EQUITY 

(S$’Million)
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PROFIT 
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EQUITY ATTRIBUTABLE 
TO EQUITY HOLDERS 

OF THE COMPANY 
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119.9

79.9

224.8

132.0

37.537.5 151.8

65.1

24.8

10.3 13.02

30.36 4.97

2.17

+21.0% 129.0%

129.0%

EARNINGS  
PER SHARE(1)

(S$’Cents)

TOTAL
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+50.0%

+133.2%

2024 2023

+70.3% +16.2% 133.2%

PROFIT ATTRIBUTABLE 
TO EQUITY HOLDERS 
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EARNINGS
PER SHARE (2) 
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(S$’Million)

EQUITY ATTRIBUTABLE 
TO EQUITY HOLDERS 

OF THE COMPANY 
(S$’Million)

119.9

79.9

224.8

132.0

37.537.5 151.8

65.1

24.8

10.3 13.02

30.36 4.97

2.17

+21.0% 129.0%



  

1  According to the KCMI Code - a professional reporting standard used 
in Indonesia for the public disclosure of exploration results, mineral 
resources, and coal reserves. 

Chairperson’s  
Statement

Dear Shareholders,

I am pleased to present Resources Global Development 
Limited’s Annual Report for the financial year ended 31 
December 2025.

Over the past six years since our listing in 2020, the 
Group has undergone a significant transformation. What 
began primarily as a coal trading and shipping services 
business has evolved through our diversification into coal 
mining, strengthening the Group’s long-term resilience. 

A key milestone in this transformation was the Group’s 
acquisition of interests in five coal mines in Central 
Kalimantan in 2024. This strategic move addressed an 
important business risk identified at the Company’s initial 
public offering on SGX, the security and stability of coal 
supply. By integrating coal mining operations with our 
established shipping capabilities, the Group is building a 
vertically integrated model across the coal value chain.

Today, the Group is built on two complementary 
business pillars: Coal Mining and Shipping Services. This 
integrated structure enables us to capture value across 
the supply chain, from mining and coal sales to delivery 
through our shipping operations, while strengthening 
operational synergies. 

During the year, the Group achieved an important 
operational milestone with the ramp-up of production 
at our greenfield coal mine, PT TRIOP. This reflects 
the dedication and disciplined execution of our 
management team and operational staff. The PT 
TRIOP mine represents a valuable long-term asset 
for the Group, with estimated proved and probable 
reserves of over 60 million tonnes1 and a GAR 
(Gross As Received) calorific value exceeding  
4,000 kcal/kg1, a specification that continues to see 
steady market demand.

Regulatory developments in Indonesia, evolving energy policies, and 
global geopolitical uncertainties may introduce market volatility. The Board 
and management will continue to monitor these developments closely 
while maintaining a disciplined and prudent approach to operations and  
capital management.

7ANNUAL REPORT 2025
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Chairperson’s  
Statement

Our Shipping Services business also continued to expand 
its fleet during the year. This enhances the Group’s 
operational flexibility and capacity to support both internal 
logistics requirements and third-party projects, further 
strengthening the Group’s integrated operations.

Looking ahead, the business environment for both the 
coal mining and shipping industries is expected to remain 
challenging. Regulatory developments in Indonesia, 
evolving energy policies, and global geopolitical 
uncertainties may introduce market volatility. The 
Board and management will continue to monitor these 
developments closely while maintaining a disciplined and 
prudent approach to operations and capital management.  

Despite these uncertainties, we remain confident in the 
Group’s strategic direction. With the continued support of 
our founding shareholders, the Group is well positioned 
to navigate industry headwinds while building a stronger 
and more resilient business. 

Board Changes

On behalf of the Board, I would like to express our 
sincere appreciation to Mr Francis Lee, who will be 
stepping down as Executive Director and Chief Executive 
Officer to facilitate leadership renewal as part of the 
Group’s long-term leadership succession planning, 
with effect from 30 April 2026. Under his leadership, 
and with the support of the management team, the 
Group expanded its operations and the Company’s  
market capitalisation increased to over S$100 million.  

We thank Mr Francis Lee for his contributions and wish 
him every success in his future endeavours. He will 
work closely with Mr Salim Limanto, Executive Director 
and Deputy Chief Executive Officer, to ensure a smooth 
leadership transition.

I would also like to thank Mr Hew Koon Chan, 
Independent Non-Executive Director, who will be retiring 
as a Director of the Company at the conclusion of the 
Company’s Annual General Meeting to be held on 29 
April 2026 and will not be seeking re-election. We are 
grateful for his valuable contributions and dedicated 
service during his tenure as a Director of the Company.

The Board remains committed to maintaining strong 
governance and oversight as the Group continues its 
growth journey. We will continue to uphold the high 
standards of corporate governance expected of a listed 
company while ensuring that the Group is managed 
prudently and responsibly.

Finally, the Board would like to thank our management 
team and employees for their dedication and hard work 
throughout the year. We would also like to express our 
appreciation to our shareholders, business partners and 
stakeholders for their continued trust and support.

We look forward to your continued support as we build the 
next phase of RGD’s growth.

Ms Alice Yan 
Independent Non-Executive Chairperson

8
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Message to  
Shareholders

Dear Shareholders,

The financial year ended 31 December 
2025 (“FY2025”) marked a year of strong 
execution as we delivered on what we 
had set out to do. We strengthened Coal 
Mining business as a key pillar alongside 
our Shipping Services segment, laying the 
foundation for the Group’s next phase of 
growth within Indonesia’s energy value chain. 

We are heartened by the progress of 
the PT TRIOP coal mine. Following 
commencement of production in September 
2024, efforts in FY2025 were focused on  
fine-tuning mining operations and ramping 
up production towards steady-state levels. 

This momentum was reflected in 
performance, whereby the PT TRIOP mine 
produced 388,600 tonnes of coal in the 
first half of FY2025 and, by mid-November 
2025, nearly doubled its output, achieving 
its RKAB coal production and sales target of 
1.1 million tonnes. This strong performance 
underscores the management team’s 
execution capability, particularly given that 
PT TRIOP is a greenfield coal mine that only 
commenced production in September 2024.

Positioned for Growth

Today, the Group is anchored on a robust 
business model, and we are upbeat on 
our prospects. Our Coal Mining business 
complements our Shipping Services 
segment, which operates an expanding fleet 
of TBBGs to transport coal from the mine’s 
jetty to customers. This in-house logistics 
capability generates revenue synergies 
across our integrated operations.

ANNUAL REPORT 2025

Francis LeeSalim Limanto

The PT TRIOP mine produced 388,600 tonnes of coal in the first half of FY2025 
and by mid-November 2025, it nearly doubled production and achieved its 
RKAB (Rencana Kerja dan Anggaran Biaya) coal production and sales target of  
1.1 million tonnes. This strong performance underscores the management team’s 
execution capability, particularly as PT TRIOP is a greenfield coal mine that only 
commenced production in September 2024. 
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Message to  
Shareholders

Coal Mining: Optimising Operations and Cost Efficiency

According to the International Energy Agency (“IEA”), 
global coal demand is expected to stabilise in the coming 
years as developed economies accelerate their energy 
transition. However, Southeast Asia is emerging as a key 
growth region, supported by strong economic expansion, 
rising electrification, and the rapid development of 
energy-intensive industries. The IEA projects regional 
electricity demand to grow by more than 4% annually 
through 2030, with Indonesia contributing over half of 
the increase. Indonesia’s expanding nickel and aluminium 
smelting projects require substantial baseload power, 
supporting coal’s continued role in meeting the country’s 
industrial and energy needs.

Domestically, Indonesia’s coal production is regulated 
under the RKAB quota framework, which governs annual 
output approvals. Recent adjustments to the RKAB 
process coupled with tighter regulatory oversight, are 
expected to moderate supply growth and contribute to a 
more balanced and stable market environment.

As PT TRIOP is a greenfield mine that has recently 
commenced operations, we will continue to optimise 
operations and improve cost efficiency. We will also 
remain vigilant in navigating evolving policies in 
Indonesia’s resource sector, including potential revisions 
to production quotas aimed at conserving resources, 
as well as stabilising prices amid the supply-demand 
dynamics and looming export taxes. At the same time, 
we will remain focused on disciplined execution and 
honing our mining capabilities. 

Shipping Services: Continued Fleet Expansion 

In FY2025, we added five sets of TBBGs, expanding our 
fleet size to 33 sets of TBBGs and increasing carrying 
capacity by 14.5%. Including our bulk carrier, total 
carrying capacity stood at 316,000 deadweight tonnage 
as at 31 December 2025.

This expansion is timely in supporting the growth of our 
Coal Mining operations and enhancing flexibility to take 
on projects with varying turnaround times.

Our Shipping Services segment is not solely dedicated 
to transporting coal from the PT TRIOP mine. We will 
continue to optimise fleet deployment and pursue  
higher-margin shipments across new routes and a 
broader range of commodities, including bauxite, nickel, 
and granite.

During FY2025, in line with global trends, Indonesia 
recorded softer freight rates, reflecting both international 
and domestic pressures amid uncertainties in trade 
flows. Globally, shifting tariffs, an influx of new vessels, 
and reduced cargo volumes amid an economic 
slowdown weighed on freight rates across key trade 

lanes. Domestically, lower coal production and declining 
exports to key markets such as China and India resulted 
in an oversupply of vessels along traditional routes. 
Collectively, these factors dampened shipping demand. 

We remain focused on improving operational efficiency 
and service reliability to enhance our reputation as 
a reliable provider of chartering and transshipment 
services.

FY2025 Financial Highlights 

FY2025 was a transformational year, with the Group 
recording its first full-year contribution from Coal 
Mining, complementing our Shipping Services. With 
two business pillars now firmly in place, total revenue 
increased by 50.0% to S$119.9 million. Total gross 
profit remained at S$37.5 million, while gross profit 
margin decreased to 31.3% in FY2025 (FY2024: 46.9%) 
due to softer freight rates and weaker coal prices.  
Profit attributable to equity holders of the company 
rose to S$24.8 million in FY2025 (FY2024: S$10.3 
million), part of which was due to a S$18.2 million  
one-time gain on the disposal of 15% equity interest 
in PT SINI. Earnings per share increased by 129.0% to 
4.97 Singapore cents.

On a segmental basis, Shipping Services and Coal 
Mining accounted for 50.4% and 48.5% of revenue, 
and 54.4% and 43.6% of gross profit, respectively. 
Over time, as we gradually ramp up coal production, 
we anticipate a shift in the segmental mix towards 
Coal Mining.

Revenue from Shipping Services decreased marginally 
by 1.7% to S$60.4 million, mainly due to weaker freight 
rates in 2025, which were partially mitigated by a 14.5% 
increase in tonnage following the addition of five sets 
of TBBGs during FY2025. Gross profit and gross profit 
margin decreased to S$20.4 million (FY2024: S$29.9 
million) and 33.8% (FY2024: 48.7%), respectively, 
reflecting softer freight rates, higher fuel costs, and 
lower shipping volumes due to longer turnaround times 
on certain shipments arising from port congestion. 
Notwithstanding this, we are of the view that this level of 
gross margin remains healthy.

Coal Mining recorded its first full-year revenue of  
S$58.1 million and gross profit of S$16.4 million in 
FY2025, with a gross profit margin of 28.2%.

Dividend

To reward shareholders, we are pleased to declare a 
final tax-exempt dividend of 0.44 Singapore cents per 
share for FY2025, subject to shareholders’ approval at 
the upcoming annual general meeting to be held on 29 
April 2026 (“AGM”). This represents a payout ratio of  
approximately 8.9%.



Message to  
Shareholders

Impact of Recent Geopolitical 
Developments 

The ongoing conflict in the Middle East may have wider 
ripple effects on global economies and businesses, 
including higher energy costs and potential supply chain 
disruptions. Amid these uncertainties, we must remain 
agile in navigating business volatility.

While such external developments are beyond our 
control, we will focus on factors which we can influence 
to further strengthen the Group. As the Group enters 
its next phase of growth, we will continue to maintain 
financial discipline and a strong balance sheet with 
low debt-to-equity. This equips us with the flexibility to 
pursue growth opportunities swiftly as they arise, while 
supporting long-term value creation.

Words of Appreciation

On behalf of the Board of Directors, we would like 
to take this opportunity to thank our Independent  
Non-Executive Director, Mr Hew Koon Chan, for his 
guidance and invaluable contributions to the Board 
during his tenure. Mr Hew will not be seeking re-election 
and will retire as a Director of the Company at the 
conclusion of the AGM.

We would also like to express our deepest appreciation 
to the management team, staff, customers and 
business partners for their unwavering support. Finally, 
we thank you, our valued shareholders, for your trust 
and confidence in the Group.

The future ahead is exciting and we look forward to 
playing a bigger role in Indonesia’s energy value chain.

ANNUAL REPORT 2025 11

Mr Francis Lee
Executive Director and CEO 

MR SALIM LIMANTO 
Executive Director and Deputy CEO 



REVENUE

In FY2025, the Group continued to strengthen its position 
across its core business segments of Shipping Services 
and Coal Mining, alongside its ancillary Construction 
Services segment.

Total revenue increased by 50.0%, from S$79.9 million in 
FY2024 to S$119.9 million in FY2025. This growth was 
primarily driven by the substantial expansion of the Coal 
Mining segment, following the successful ramp-up in 
mining production. 

Revenue from Shipping Services segment decreased 
marginally by 1.7%, from S$61.4 million in FY2024 to 
S$60.4 million in FY2025, despite an increase in fleet 
size. The decline was mainly due to softening freight 
rates and longer turnaround time on certain shipment 
routes caused by port congestion. 

The Coal Mining segment recorded its first full year 
revenue contribution of S$58.1 million in FY2025, a 
significant increase from S$17.1 million in FY2024. 
Following the commencement of coal production at the 
PT TRIOP coal mine in September 2024, production 
ramped up to approximately 1.1 million tonnes in 
FY2025, compared with approximately 273,000 tonnes 
produced in the final four months of FY2024.

The Construction Services segment remained relatively 
stable, contributing S$1.4 million in FY2025 (FY2024: 
S$1.4 million), and remains a non-core business segment. 

The Group’s revenue mix shifted significantly, with 
Coal Mining contributing 48.5% and Shipping Services 
contributing 50.4% of total revenue in FY2025 (FY2024: 
Coal Mining: 21.4% and Shipping Services: 76.9%).

GROSS PROFIT

Total gross profit remained stable at S$37.5 million in 
FY2025 and FY2024. 

However, overall gross profit margin declined from 
46.9% in FY2024 to 31.3% in FY2025, mainly due to a 
shift in revenue mix towards the Coal Mining segment, 
which recorded lower margins during its ramp-up 
phase, as well as softer margins in the Shipping 
Services segment. 

Gross profit from Shipping Services decreased by S$9.5 
million, from S$29.9 million in FY2024 to S$20.4 million in 
FY2025, mainly due to softening freight rates, higher fuel 
costs and longer turnaround times. Consequently, gross 
profit margin declined from 48.7% in FY2024 to 33.8%  
in FY2025. 
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In contrast, Coal Mining gross profit increased 
significantly from S$6.9 million in FY2024 to  
S$16.4 million in FY2025, supported by higher production 
and sales volumes. However, gross profit margin 
decreased from 40.6% in FY2024 to 28.2% in FY2025, 
mainly due to weaker coal prices and operational 
adjustments during the optimisation phase of the mine. 

The Construction Services segment contributed a gross 
profit of S$0.7 million (FY2024: S$0.6 million) with an 
improved gross profit margin of 53.3% (FY2024: 47.6%). 

OTHER INCOME, COSTS AND EXPENSES

Interest income decreased by S$0.3 million, from  
S$0.5 million in FY2024 to S$0.2 million in FY2025, 
mainly due to lower cash balances placed in time 
deposits. 

Other income increased significantly to S$19.0 million 
(FY2024: S$0.2 million), mainly due to a one-off 
gain of S$18.2 million from the disposal of a 15.0% 
equity interest in PT SINI, a one-off reversal on over-
accrual for the post-employment benefits liabilities of  
S$0.5 million, as well as stockpile income of  
S$0.3 million from the Coal Mining segment. 

Selling expenses increased by S$6.0 million to 
S$8.8 million in FY2025 (FY2024: S$2.8 million) 
in line with higher coal sales volume, as these 
expenses are primarily attributable to the Coal  
Mining segment. 

Administrative expenses increased by S$1.5 million, from 
S$6.2 million in FY2024 to S$7.7 million in FY2025, mainly 
due to higher staff costs and operational expansion. 

Finance costs increased to S$0.3 million in FY2025 
(FY2024: S$0.1 million), due to higher borrowings during 
the year. 

As a result of the above, the Group recorded a net 
profit of S$37.2 million in FY2025, representing a 42.6% 
increase from S$26.1 million in FY2024. 

BALANCE SHEET REVIEW

Current assets increased significantly by S$80.4 million, 
from S$31.5 million as at 31 December 2024 to S$111.9 
million as at 31 December 2025, mainly due to the 
recognition of financial assets at fair value through other 
comprehensive income of S$87.0 million relating to the 
Group’s remaining 16.22% equity interest in PT SINI. 

Non-current assets increased by S$20.7 million, from 
S$151.3 million as at 31 December 2024 to S$172.0 
million as at 31 December 2025. This was mainly due 
to capital expenditure incurred on vessels and mining-
related assets, inline with the Group’s fleet expansion, 

the ramp-up of coal mining operations, as well as a 
loans due from associates assumed by the Company 
as part of the acquisition of Draco Investment Holdings 
Pte. Ltd., which was completed during the year (“Draco 
Acquisition”).

Trade and other receivables decreased by S$2.2 million 
due to improved collections, while inventories decreased 
by S$2.0 million in line with higher coal sales. Cash and 
cash equivalents decreased from S$9.7 million as at 
31 December 2024 to S$7.2 million as at 31 December 
2025. 

Current liabilities decreased by S$2.5 million from S$43.7 
million as at 31 December 2024 to S$41.2 million as at 
31 December 2025, mainly due to lower trade payables, 
partially offset by increased borrowings. 

Non-current liabilities increased by S$10.8 million from 
S$7.0 million as at 31 December 2024 to S$17.8 million 
as at 31 December 2025, primarily due to additional 
borrowings assumed by the Company and outstanding 
consideration payable in relation to the Draco Acquisition. 

As a result of the above, the Group recorded a positive 
working capital of S$70.7 million as at 31 December 
2025, compared to a negative working capital of S$12.2 
million as at 31 December 2024. 

CASH FLOWS

Net cash generated from operating activities amounted to 
S$29.7 million in FY2025, supported by operating profit 
and stable working capital movements. 

Net cash used in investing activities of S$26.0 million in 
FY2025 was mainly attributable to capital expenditure 
on vessels, mining properties, and partially offset by 
proceeds from disposal of shares in an associate. 

Net cash used in financing activities of S$5.5 million 
in FY2025 was primarily due to loan repayments and 
dividend payments, partially offset by loans from related 
parties. 

As a result, cash and cash equivalents decreased from 
S$9.7 million as at 31 December 2024 to S$7.2 million as 
at 31 December 2025. 

Overall

FY2025 marked a pivotal year for the Group, with the 
Coal Mining segment emerging as a significant revenue 
contributor, following the successful ramp-up of mining 
production. While overall profitability was impacted 
by softer margins in both Shipping Services and Coal 
Mining, the Group has strengthened its revenue base and 
achieved a more diversified business model, positioning 
it for continued growth.
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OUR BOARD OF DIRECTORS
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Ms Alice Yan 
Independent Non-Executive  
Chairperson 

Mr Francis Lee 
Executive Director and  
Chief Executive Officer 

Mr Salim Limanto 
Executive Director and  
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Independent Non-Executive 
Director
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Independent Non-Executive 
Director 

Mr Yeo Tze Khern 
Thomas 
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Ms Alice Yan
Independent Non-Executive  
Chairperson

Ms Alice Yan was appointed to the Board on 27 
December 2019 and assumed the role of Independent 
Non-Executive Chairperson on 1 April 2021. She brings 
over 30 years of experience in the financial services 
industry, with senior leadership roles spanning corporate, 
private, and consumer banking across international 
financial institutions.

Ms Yan began her career at Citibank Corporate Bank 
in Jakarta, where she spent 14 years and rose to the 
position of Vice President. She subsequently spent 
approximately 10 years at the Director level in the wealth 
management business, holding senior roles at Citibank 
Private Bank, Merrill Lynch, Standard Chartered Bank, 
and Julius Baer in Singapore, advising high-net-worth 
clients and delivering integrated financial solutions.

From 2014 to 2016, Ms Yan served as Executive Vice 
President at PT Bank ICBC Indonesia, where she led the 
Consumer Banking Group and was responsible for overall 
business performance, including retail banking, credit 
cards, and mortgage portfolios.

In 2019, Ms Yan co-founded Kode101, an education 
technology company focused on computer science 
learning for young students, where she continues to be 
involved in strategic direction and development.

Ms Yan is a member of the Singapore Institute of 
Directors.

She holds a Bachelor of Science in Business 
Administration from California State University,  
Los Angeles, USA.

Mr Francis Lee 
Executive Director and  
Chief Executive Officer 

Mr Francis Lee was appointed to our Board on 15 July 
2019. Mr Lee is responsible for the overall management, 
strategic planning and development, as well as 
expansion and growth of our Group. Mr Lee has over 
30 years of experience and expertise in managing 
companies in the trading, shipping, investment holding 
and agriculture sectors. 

Mr Lee started his career as an auditor in 
Coopers & Lybrand Singapore, now known as 
PricewaterhouseCoopers, between 1991 and 1995. 
From 1995 to 1997, he was the General Manager of 
Coopers & Lybrand Hla Tun Consultants in Yangon, 
Myanmar. From 1997 to 1998, Mr Lee joined Kuok 
(Singapore) Ltd. as the Assistant General Manager in 
Myanmar. Subsequently from 1998 to 2000, he was 
transferred to Pacific Carrier Ltd. – a subsidiary of Kuok 
(Singapore) Ltd., where he was the Group Financial 
Controller. From 2001 to 2003, he was appointed 
Group Financial Controller of Kuok (Singapore) Ltd. 
From 2004 to 2019, Mr Lee was appointed General 
Manager and Director of the fertiliser department at 
Agrifert Trading Pte. Ltd.,and Agrifert Holdings Pte. 
Ltd., both subsidiaries of Kuok (Singapore) Ltd. As 
part of his various appointments within the Kuok 
group of companies, Mr Lee also held various senior 
positions, such as Chairman of Agrifert Vietnam Ltd., 
a Vietnamese subsidiary of Agrifert Holdings Pte. Ltd. 
from 2011 to 2019; General Manager of KSM Strategic 
Pte. Ltd., a subsidiary in the Kuok group of companies 
from 2014 to 2015; and Managing Director in Agri Malar 
Company Limited (Myanmar) from 2007 to 2019. 

Mr Lee previously served as an alternate non-executive 
director on the board of Singapore-listed Beng Kuang 
Marine Ltd. from 2013 to 2016. Mr Lee graduated from 
Monash University, Melbourne, Australia with a Bachelor 
of Economics (Honours), majoring in accounting and 
computer science in 1992. He is a member of the 
CPA Australia and a member of Singapore Institute of 
Directors (“SID”). He received Senior Accredited Director 
from SID in January 2024. 
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Mr Salim Limanto 
Executive Director and  
Deputy Chief Executive Officer 

Mr Salim Limanto was appointed to our Board and to 
the role of Chief Operating Officer on 12 December 
2018. He assumed the role of Deputy Chief Executive 
Officer with effect from 15 December 2025, as part 
of the Group’s leadership renewal and long-term 
succession planning. Mr Limanto’s responsibilities 
include assisting in the formulation and execution of 
corporate strategy, overseeing day-to-day operations, 
leading key initiatives and representing the Company in 
engagements with stakeholders. Mr Limanto has over 
13 years of management and business development 
experience in the coal mining, transportation and 
trading industries, and has been involved in our Group’s 
business since the inception of PT DPAL and PT DNS. 

Mr Limanto started his career in PT Sinar Deli, which 
was previously one of the domestic coal trading entities 
of the Deli Coal Group, where he was Head of Sales and 
Shipping from June 2006 to June 2018. He is the Director 
of our subsidiaries, PT DPAL and PT DNS since February 
2013 and October 2013, respectively. 

Mr Limanto obtained a Bachelor of Economics, majoring 
in Accountancy, from Universitas Tarumanagara, Jakarta, 
Indonesia in 2006. 

Mr Hew Koon Chan 
Independent  
Non-Executive Director

Mr Hew Koon Chan was appointed to our Board on  
27 December 2019. 

Mr Hew started his career in 1986 as a process 
engineer for Texas Instruments Singapore Pte. Ltd., 
a company specialising in the manufacturing and 
sale of memory integrated circuits. In 1988, he was 
an investment analyst and rose through the ranks to 
become Investment Director at Seavi Venture Services 
Pte. Ltd., a venture capital firm established in the 
South East Asian region, which is affiliated to Advent 
International (a global private equity firm headquartered 
in Boston). Thereafter, he established Integer Capital 
Pte. Ltd. in December 2004 and assumed the role of 
Managing Director, providing business consultancy 
services on corporate mergers and acquisitions. 

Mr Hew sits on the board of directors of Oiltek 
International Limited. He was previously a director 
of several public listed companies, such as Brilliant 
Manufacturing Limited (now known as Nidec 
Component Technology Co., Ltd.), Speedy-Tech 
Electronics Limited, Action Asia Limited, Roxy-Pacific 
Holdings Limited, Nordic Group Limited, DeClout 
Limited (now known as DeClout Pte. Ltd.), Far East 
Group Limited, ecoWise Holdings Limited, Vibropower 
Corporation Limited, and shopper360 Limited. 

Mr Hew graduated from the National University of 
Singapore with a Bachelor of Engineering (Mechanical) 
in 1986. In 1987, he graduated from the Singapore 
Institute of Management with a Graduate Diploma 
in Financial Management and obtained his Certified 
Diploma in Accounting and Finance from the Chartered 
Association of Certified Accountants (UK) in 1988.
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Mr Cheong Hock Wee 
Independent  
Non-Executive Director 

Mr Cheong Hock Wee was appointed to our Board on  
1 September 2021. 

Mr Cheong has more than 37 years of experience in the 
shipbuilding and marine industry. He started his career in 
1985 with Far-East Levingston Shipbuilding (now known 
as Keppel Shipyard) as an engineer, before moving on 
to the Republic of Singapore Navy as Naval Engineering 
Officer. He later joined a few other shipyard companies 
in Singapore and held senior positions in Pan-United 
Corporation Group of Companies, ST Engineering Ltd, 
ASL Marine Holdings Limited, Jaya Shipbuilding and 
Engineering Ltd, Singapore Star Shipping Pte. Ltd. and 
DDW-Pax Ocean Asia Pte. Ltd. 

From 2012 to 2014, Mr Cheong served on the board of 
Beng Kuang Marine Ltd, a company listed on the Main 
Board of the SGX-ST. 

Mr Cheong obtained his Bachelor’s degree in Naval 
Architecture from the University of Hamburg, Germany 
in 1982 and a Master of Science degree in Industrial 
Engineering from the National University of Singapore 
in 1991. He attended the Programme for Management 
Development at the Harvard Business School in Boston 
in 1993. 

Mr Yeo Tze Khern Thomas
Chief Financial Officer  
& Joint Company Secretary

Mr Yeo Tze Khern Thomas is the Chief Financial Officer 
of the Group and is responsible for overseeing the 
Group’s accounting and financial functions, including 
treasury, financial reporting, credit management, tax, risk 
management, and internal controls. He also oversees 
corporate finance matters, including mergers and 
acquisitions, capital structuring, corporate restructuring, 
and financial risk management. 

Mr Yeo has over 26 years of professional and 
commercial experience in finance, accounting, auditing, 
risk management, initial public offerings, corporate 
restructuring, and mergers and acquisitions. He began 
his career at Ernst & Young, working in the Singapore and 
Beijing offices from 1999 to 2005, and subsequently held 
senior roles with other internationally affiliated audit firms 
until 2009. He later held senior finance roles in private 
and publicly listed companies, including the role of Chief 
Financial Officer of a Main Board-listed company on the 
Singapore Exchange from 2009 to 2018.  

He joined the Group in 2018 as Group Chief Financial 
Officer and was appointed Commissioner of the 
Group’s subsidiaries, PT Deli Niaga Sejahtera and 
PT Deli Pratama Angkutan Laut. Mr Yeo is also the 
Joint Company Secretary, responsible for the Group’s 
corporate secretarial matters.

Mr Yeo holds a Master of Practising Accounting degree 
from Monash University, Australia. He is a Chartered 
Accountant and a member of the Institute of Singapore 
Chartered Accountants, and a Fellow of CPA Australia.
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Message to Stakeholders

Dear Stakeholders,

We are proud to present the Sustainability Report of Resources Global Development Limited (“RGD” or the “Company” 
and together with its subsidiaries, the “Group”), which details the sustainability performance and practices of our 
business during the financial year (“FY”) ended 31 December 2025.

Operating within the coal value chain, we recognise the heightened environmental, social and governance (“ESG”) 
expectations placed on our industry as the global energy transition accelerates. Our primary focus is Indonesia, where 
demand for affordable baseload power remains strong to serve the mass population amid the green energy transition. 
We remain committed to aligning our operations with global sustainability goals while meeting our clients’ needs. 

With Coal Mining now firmly in place as a key business pillar, we have extended our reporting boundary to include 
mining operations and strengthened our focus on responsible mining practices. Additionally, within our Shipping 
Services, we continue to comply with all sustainability reporting requirements while diligently monitoring and managing 
our environmental footprint. We will continue to enhance operational efficiency and pursue emissions-reduction 
initiatives that support and strengthen our operations.

As Singapore moves towards mandatory climate reporting aligned with the International Financial Reporting Standards 
(“IFRS”) Sustainability Disclosure Standards (“SDS”) issued by the International Sustainability Standards Board 
(“ISSB”) Standards from FY2030, we have adopted a phased approach to build readiness and enhance the quality 
of our sustainability disclosures over time. For this reporting year, we have focused on the governance and strategy 
core content and will progressively expand our disclosures to include the remaining core content areas in subsequent 
reports. 

On behalf of the Board of Directors, we would like to convey our heartfelt appreciation to our customers, business 
partners, employees, and shareholders for their unwavering support.

Mr Francis Lee
Executive Director and CEO

Mr Salim Limanto
Executive Director and Deputy CEO
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About This Report 

Reporting Principles and Statement of Use

This report has been prepared with reference to the GRI Standards 2021, Rules 711A and 711B of the Singapore 
Exchange Securities Trading Limited (“SGX-ST”) Listing Manual Section B: Rules of Catalist (“Catalist Rules”). The 
GRI standards have been selected as it is one of the most widely adopted global sustainability reporting standards. 
Since our inaugural sustainability report in FY2021, we have adopted GRI Standards to understand our impact on ESG 
topics and meet our sustainability reporting obligations. 

With the addition of the coal mining business, PT TRIOP, which commenced operations in Q4 2024, we have reviewed 
the applicability of GRI 12: Coal Sector Standards and incorporated them into our reporting framework to ensure 
comprehensive and industry-aligned sustainability reporting. 

For climate-related disclosures, we have adopted the IFRS SDS ahead of SGX’s regulatory timeline to give ourselves 
more time to build readiness and stay ahead of evolving regulatory developments. Specifically, we have applied IFRS 
S1, insofar as it relates to the disclosure of climate-related risks and opportunities, and IFRS S2, focusing on the 
Governance and Strategy core content. 

We have conducted a preliminary review and gap assessment to support implementation and will continue to enhance 
our disclosures in line with IFRS S1 and IFRS S2, taking into account the latest SGX guidance on reporting timelines. 
This Report has been reviewed and approved by the Board. 

In prior years, we had aligned our climate-related disclosures with the TCFD recommendations, which have since been 
incorporated into IFRS S2. Accordingly, while this is our first year applying IFRS SDS Framework, all relevant prior year 
TCFD-related disclosures and information as well as GRI standard has been provided for reference where applicable.

The United Nations Sustainable Development Goals (“UN SDGs”) have also been incorporated into this Report to 
highlight the Group’s contributions to sustainable development.

Reporting Scope

The scope of the Report covers the Group’s shipping operations in Indonesia as well as its corporate offices in 
Singapore and Indonesia. Additionally, for this latest Report, we have expanded the reporting boundary to include PT 
TRIOP, an indirect subsidiary held through PT Paragon Karya Perkasa Tbk (“PT PKPK”). PT TRIOP has a coal mining 
permit over a coal mine located in Central Kalimantan, Indonesia. 

As mining operations commenced in Q4 2024, our disclosures for the coal mining operations for this reporting year 
are limited to employment-related data. The Group will progressively expand the scope of quantitative disclosures in 
subsequent reporting periods as data availability and operational maturity improve.
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Restatements

There are no restatements of information made from previous reporting periods.

Assurance

The Group has established internal controls and verification mechanisms to ensure the accuracy and reliability of 
the data and narratives disclosed within this Report. We have also considered the recommendations by an external 
ESG consultant for the selection of material topics as well as compliance with the GRI Standards and the Catalist 
Rules. Pursuant to Rule 711B(3) and Practice Note 7F of the Catalist Rules, the Group has subjected its sustainability 
reporting process to internal review. 

The Board has therefore assessed that independent external assurance is not required at this juncture. 

Availability and Feedback

The Group welcomes any feedback in relation to this Report and any aspects concerning its sustainability efforts. 
Active engagement with all stakeholders is essential to operating our business responsibly. 

Please send your comments and suggestions to info@rgd.sg.

SUSTAINABILITY  
REPORT
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Shipping Services 

We operate our Shipping Services through our subsidiary, PT Deli Pratama Angkutan Laut (“PT DPAL”), which primarily 
serves domestic shipping routes in South Kalimantan connecting to various anchorages and regions in Indonesia. 
Currently, customers are primarily traders and third-party charterers.

Our Shipping Services comprise the following: 

A. Chartering services 
Our tugboats and barges (“TBBGs”) and bulk carrier are mainly chartered to traders and third-party freight charter 
companies on voyage or time charter. Our customers typically engage us to facilitate marine transportation of goods 
from a specified loading jetty or port to various regions within Indonesia where their end-customers are located. 

B. Transhipment services
Our TBBGs are primarily contracted by traders and other shipping vendors to provide transhipment services, which 
entail transporting goods from loading jetties to ports within Indonesia or to mother vessels anchored at sea, for their 
onward transportation to other destinations.

As at 31 December 2025, PT DPAL owned a fleet of 34 Indonesian-flagged vessels, comprising 33 sets of TBBGs and 
one bulk carrier, with an aggregate carrying capacity of approximately 316,000 deadweight tonnage 

Each set of TBBG carries 12 to 13 crew members onboard, including a chief engineer and the owner representative. 
The crew size onboard the bulk carrier varies from 25 and 30 crew members.

As part of our efforts to maintain the quality of our vessels and ensure safety of the crew on board, our vessels undergo 
scheduled maintenance twice every five years and is subject to mandatory classification inspections conducted by 
Bureau Klasifikasi Indonesia (“BKI”) annually to maintain the BKI classification of each vessel and barge.

Coal Mining 

The Group holds interests in five coal mines in Central Kalimantan, namely PT Persada Kapuas Prima (“PT PKP”), PT Pesona 
Bara Cakrawala (“PT PBC”), PT Cakrawala Bara Persada (“PT CBP”) and PT Pasir Bara Prima (“PT PBP”) and PT TRIOP. 

In particular, the PT TRIOP coal mine, in which we hold an effective 30.1% interest, has a total estimated proved and 
probable reserves of over 60 million tonnes, with GAR (Gross As Received) calorific value exceeding 4,000 kcal/kg1. As 
announced on 26 December 2025, the Company completed the acquisition of Draco. Following the completion of the 
acquisition, RGD holds an effective interest of 49.73% in each of PT PKP, PT PBC, PT CBP and PT PBP, taking into 
account the direct and indirect interest held through PT BSB and PT DDS, as well RGD’s existing indirect interests in 
PT DDS via PT SINI.

The Group works closely with various coal mining contractors to ensure efficient coal mining operations, adherence to 
safety and environmental standards, and timely delivery of coal to meet market demand.

The table below presents a snapshot of our existing mining operations. 

1  According to the KCMI Code – a professional code used in Indonesia as a public reporting guide for exploration, mineral resources, and coal reserves

SUSTAINABILITY  
REPORT

Organisational Profile

RGD was listed on the Catalist board of the SGX-ST on 31 January 2020. RGD has successfully grown its business 
and expertise, comprising Shipping Services and Coal Mining. 

The Group is principally engaged in the following businesses:

1.	 The provision of chartering services of tugboats, barges and bulk carrier to our customers to transport goods 
(“Shipping Services”).

2.	 The operation of coal mines and coal sales (“Coal Mining”). 

MINES PT PKP PT PBP PT PBC PT CBP PT TRIOP

Location Kapuas Regency, Central Kalimantan

Concession Area 4,944 Ha 3,089 Ha 3,482 Ha 4,828 Ha 10,000 Ha

Reserve - tonnes (proved and probable) 58 million 44 million 42 million 18 million 64 million

For more details on the Group’s business activities and corporate structure, please refer to page 2 and page 4 
respectively of this Annual Report 2025.
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Sustainability Strategy Overview 

Our ESG Strategy and Focus 

Operating in the coal and shipping industry, our Group understands the ESG factors that are key to building a viable 
and sustainable business model. We strive to integrate these ESG principles into our decision-making processes, 
focusing on the aspects most relevant to our operations.

We have established five key focus areas to steer our sustainability strategy:

Focus 1: Upholding Governance and Ethics
Our commitment to strong corporate governance reinforces our 
dedication to being a responsible corporate citizen. The Chief 
Executive Officer spearheads our sustainability initiatives, working 
closely with the management team to cultivate a culture focused 
on compliance and accountability.

Focus 2: Building Resiliency for Climate Change
As we navigate the global shift to a low-carbon economy, our 
Group faces unique strategic challenges inherent to our industry. In 
response, we are proactively addressing these risks while seeking 
to seize opportunities that arise during this transition.

Focus 3: Stewarding our Environment
Through responsible resource management, we will continue to 
enhance our operations to minimise our environmental impact. 
With continuous assessment and monitoring, we aim to implement 
practices that support sustainability and reduce resource 
consumption.

Focus 4: Caring for our People
The Group values contributions from all our employees. We aim to create a safe and productive workplace for 
our employees. Our goal is to achieve zero incidents related to workplace health and safety by developing and 
implementing comprehensive policies and procedures.

Focus 5: Creating Inclusive Communities 
Mindful of our responsibility to the communities where we operate, we are committed to making a positive impact. This 
includes implementing inclusive hiring practices and organising charitable events and initiatives that support local residents. 

Awards and Accreditations 

Reflecting our commitment to environmental sustainability, all our vessels have obtained the National Pollution 
Prevention Certificate (Sertifikat Nasional Pencegahan Pencemaran Dari Kapal), having fulfilled the required 
construction and equipment-related regulations for pollution prevention, as well as compliance with relevant anti-
dumping regulations in Indonesia. Each certificate is valid up to 3 years and must be renewed prior to expiry.

Our mining operations are aligned with international standards and certified to ISO 14001:2015 (Environmental 
Management), ISO 45001:2018 (Occupational Health and Safety), and ISO 9001:2015 (Quality Management). All these 
certifications are valid until 15 May 2027. 
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UN SDGS THE GROUP’S  
CONTRIBUTION

READ MORE IN THE  
FOLLOWING SECTION(S)

Provide access to high-quality coal to 
customers in Indonesia and the region

Apply clean technologies in coal processing

Focus 1: Upholding Governance and Ethics
Focus 4: Caring for our People

Emphasise responsible and sustainable coal 
mining practices in supplier engagements

Focus 1: Upholding Governance and Ethics

Uphold high standards of strong 
governance and transparency

Focus 1: Upholding Governance and Ethics

Strengthen resilience and adaptive capacity 
to climate change

Focus 2: Building Resiliency for Climate Change

Prudently manage discharge to avoid 
leakage of effluents into water bodies

Avoid docking at areas with endangered or 
protected ecosystems

Focus 3: Stewarding our Environment

Provide work opportunities and a 
conducive working environment to the local 
communities

Focus 4: Caring for our People
Focus 5: Creating Inclusive Communities

ESG Performance Highlights 

There were no instances of  
non-compliance with applicable laws  

and regulations within the Group.

There were no instances  
of major workplace injuries  
and work-related illnesses

Commenced alignment with IFRS SDS 
and expanded reporting scope to mining 
operations (employee-related data only)

Contribution to the UN SDGs

The UN SDGs offer a comprehensive framework for addressing various global challenges, such as environmental 
sustainability, social equity, and economic development. The Group is committed to aligning our operations with the 
following SDGs, through responsible business practices.
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Stakeholder Engagement and Materiality Assessment

Stakeholder Engagement

The Group recognises that stakeholder engagement is crucial for achieving sustainable growth. We recognise that 
maintaining open and transparent communication allows us to improve our services and further our sustainability 
goals. We define our stakeholders as those groups that have a significant impact on our business or are considerably 
affected by our activities. We emphasise continuous, meaningful dialogue with our stakeholders and take part in 
industry and government forums to remain updated on important stakeholder issues.

The following table summarises our key stakeholders, engagement platforms, their key concerns and how the Group 
has responded to those concerns. 

STAKEHOLDERS ENGAGEMENT 
PLATFORMS

KEY  
CONCERNS

OUR  
RESPONSE

SECTION  
REFERENCE

Suppliers •	Site inspection
•	Dialogues and 

meetings

•	Environmental 
compliance

•	Social economic 
compliance 

•	Continuous engagement 
and ongoing assessment 
of suppliers’ performance

•	Focus 1: Upholding 
Governance and Ethics

Governments  
and Regulators

•	Ship and safety 
inspections

•	Safety inspections at 
the coal mines

•	Dialogues and 
meetings with the 
provincial government

•	Compliance with laws 
and regulations

•	Sustainable operations
•	Obtaining all 

regulatory permits and 
licensing requirements 
for the mining sites

•	Implement robust policies 
and procedures

•	Publish annual 
sustainability report

•	Focus 1: Upholding 
Governance and Ethics

•	Focus 2: 
•	Building Resiliency for 

Climate Change
•	Focus 3: Stewarding our 

Environment

Customers •	Point of delivery and 
shipments

•	Feedback 
engagements 

•	Timeliness of delivery
•	Coal quality

•	Perform regular 
assessment and due 
diligence on services 
provided to customers

•	Engage customers on 
shipment quality and act 
promptly on feedback

•	Focus 1: Upholding 
Governance and Ethics

Employees •	Safety trainings and 
inspections

•	Periodic employee 
engagement

•	Benefits and 
remuneration

•	Training and 
development

•	Implement comprehensive 
health and safety policies 
and practices

•	Provide training and 
career development 
opportunities

•	Remuneration and bonus

•	Focus 4: Caring for our 
People

Shareholders  
& Investors

•	Annual general 
meeting

•	Financial results, 
company 
announcements and 
annual reports

•	Meetings with 
analysts and investors

•	Investor relations 
management

•	Economic 
performance 

•	Compliance with laws 
and regulations

•	Corporate governance 
and ethics

•	Publish informative 
annual reports, 
sustainability reports 
and announcements on 
SGXNet and the corporate 
website (www.rgd.sg)

•	Engage with analysts 
and investors through 
corporate briefings and 
meetings

•	Engage shareholders 
through annual general 
meeting

•	Focus 1: Upholding 
Governance and Ethics

•	Focus 2: Building 
Resiliency for Climate 
Change

•	Focus 3: Stewarding Our 
Environment

•	Focus 4: Caring for Our 
People

•	Focus 5: Creating 
Inclusive Communities

Local 
communities

•	Meetings with local 
communities

•	Potential 
environmental and 
social impacts arising 
from mining activities

•	Engage local communities 
to address the potential 
impacts from mining 
activities

•	Socialise the local 
labour requirements and 
procurement opportunities

•	Focus 5: Creating 
Inclusive Communities 

SUSTAINABILITY  
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Materiality Assessment

The Group conducted a review of the material ESG factors to assess their alignment and relevance to the Group’s 
business objectives and strategy. As part of the process, an initial workshop was held with Senior Management to 
review the identified ESG factors and validate their relevance. 

To align our focus areas with stakeholder priorities, we circulated a materiality assessment survey in FY2025, in line 
with the SGX-ST guidelines on sustainability reporting and GRI Standards. This assessment was facilitated by an 
external consultant. Our materiality assessment considered both the impacts of the material topics on the Group’s 
direct operations and supply chain, as well as the company’s actual and potential impacts on the external environment. 

Internal and external stakeholders were engaged through a structured survey, where they assessed the significance 
of various ESG topics based on their perceived impact and relevance. The survey results were analysed and used to 
prioritise the ESG factors. Based on the responses received, stakeholders have identified Occupational health and 
safety, Asset integrity and critical incident management, and Customer privacy as the most important material 
topics to the Group. 

The following process was implemented to determine the relevant material topics in this Report:

SUSTAINABILITY  
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IDENTIFY
Identify factors by comparing our business to industry standards and 
assessing risk, opportunities, and stakeholder needs. 

RATE
Assess the relevance of each potential factor to the entities 
within the Group. 

PRIORITISE
Prioritise the most critical factors using a framework that evaluates 
their signi�cance across the Group. 

VALIDATE
Annually review and validate selected material factors to ensure 
ongoing relevance, and present them to the Board for approval.
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Following our materiality assessment process, we have determined the material topics, the impact areas, along with 
the relevant focus areas of this Report, as listed in the table below. We have identified the material topics impacting 
our Shipping Services, Coal Mining and Group-wide operations in Indonesia and Singapore. 

All material topics have been reviewed and approved by the Board.

FOCUS AREA MATERIAL TOPICS IMPACT AREA

Focus 1: Upholding Governance 
and Ethics

GRI 205: Anti-corruption 2016 Group-wide

GRI 207: Tax 2019

GRI 308: Supplier Environmental Assessment 2016

GRI 414: Supplier Social Assessment 2016

GRI 418: Customer Privacy 2016

Focus 2: Building Resiliency  
for Climate Change

GRI 201: Economic Performance 2016

Focus 3: Stewarding our 
Environment

GRI 302: Energy 2016 •	Shipping Services
•	Coal Mining

GRI 305: Emissions 2016

Focus 4: Caring for our People GRI 401: Employment 2016 •	Shipping Services
•	Coal Mining

GRI 402: Labour Relations Management 2016

GRI 403: Occupational Health and Safety 2018

GRI 404: Training and Education 2016

GRI 405: Diversity and Equal Opportunity 2016

GRI 406: Non-discrimination 2016

Focus 5: Creating Inclusive 
Communities

GRI 202: Market Presence 2016 •	Shipping Services
•	Coal Mining

GRI 204: Procurement Practices 2016

GRI 413: Local Communities 2016

Focus 1: Upholding Governance and Ethics 

Effective corporate governance practices are crucial for the Group to make informed business decisions in a  
fast-evolving and complex landscape, while ensuring all stakeholders’ interests are considered.

Corporate Compliance 

The Group’s operations are subject to multiple laws and regulations. These include the Code of Corporate Governance 
2018, the Catalist Rules, and the Companies Act 1967, among others. 

The Group and our stakeholders, including our sponsor, secretarial firm and financial auditors, regularly review new 
regulations and update the existing ones in a timely manner. Updates are disseminated to relevant staff and processes 
are in place to monitor the activities and associated performance on a regular basis. 

Additionally, updates on relevant legal, accounting and regulatory developments are typically provided to Directors 
by way of emails, briefings and presentations. The Company Secretary or external professionals also circulate to 
the Directors articles, reports and press releases from the Singapore Exchange and the Accounting and Corporate 
Regulatory Authority (“ACRA”) that are relevant to the Directors. 

In FY2025, there were no instances of non-compliance with the applicable laws and regulations.

SUSTAINABILITY  
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Sustainability Governance and Statement of the Board

Board Statement

The Board is responsible for overseeing the development and integration of sustainability-focused concerns into the 
Group’s business strategy. To support this, it has established the Sustainability Task Force (“STF”) to implement and 
manage its sustainability measures. The STF comprises representatives from various business functions and reports 
directly to the Chief Executive Officer. 

Working closely with external consultants, the STF identifies climate-related risks and opportunities and articulates 
sustainability strategies and mitigation responses for the Board’s consideration. Updates on climate-related risks and 
opportunities are presented to the Board during Board meetings at least once a year or whenever necessary. 

The operational leaders and the Group’s management support the STF by regularly reviewing the progress and 
strategies within their operational sites to ensure that strategies are implemented accordingly. 

The Group sets yearly targets, where applicable, and the Board ensures that all targets and factors identified are  
well-managed and monitored by the STF. 

As mandated by the SGX-ST, all Directors have attended 
the mandatory sustainability training conducted by an 
approved service provider. The Board of Directors will 
consider attending further training courses, particularly in 
the management of climate-related risks and opportunities, 
where necessary. 

Ethics and Integrity 

The Group is committed to conducting its business in 
accordance with applicable laws, rules and regulations 
and the highest standards of business ethics. It is also 
committed to full and accurate disclosures in compliance 
with applicable laws, rules and regulations. 

In line with this commitment, each of the entities under the Group follows its own whistleblowing system. For our 
Shipping Services, we operate under a comprehensive Code of Business Conduct and Ethics, which includes 
guidelines on Anti-Corruption and Bribery. It has a Whistleblowing Policy, which has been effectively communicated 
through formal and informal communication channels to all employees and Board members. Any forms of fraudulent 
activities will be escalated to the Chairperson of the Audit Committee. 

For our Coal Mining, whistleblowing guidelines are embedded in the Code of Conduct, outlining mechanisms for 
reporting through the whistleblowing system, protections for whistleblowers, and procedures for handling complaints. 
This system serves as a platform for internal stakeholders to report ethical violations or criminal acts occurring within 
the company. 

Any reports from the whistleblowing system are reviewed by the designated team upon receipt of sufficient 
information. The Company guarantees the confidentiality of whistleblowers’ identities, protecting them from disclosure 
to external parties and internal governance bodies, including the Board of Commissioners, Board of Directors, 
Committees, and employees.

Risk Management

The Group implements a comprehensive risk management framework and takes a precautionary approach towards 
strategic decision-making and in our daily operations. 

For more details on corporate governance practices and risk management framework, please refer to the Corporate 
Governance Report section in the Annual Report.

VALIDATE
Annually review and validate selected material factors to ensure 
ingoing relevance, and present them to the Board for approval.

BOARD OF DIRECTORS

CHIEF EXECUTIVE OFFICER

SUSTAINABILITY TASK FORCE
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Anti-Corruption

The Group maintains a firm stance against corruption and does not tolerate any malpractice, impropriety or statutory 
non-compliance in the course of business. 

The Group’s anti-corruption measures are clearly defined in a set of Company Rules and Regulations in our employee 
handbook. These regulations mandate that all employees act in accordance with the highest standards of personal 
and professional integrity. All new employees of the Group are required to read, understand and comply with the 
purposes and provisions of the Company Rules and Regulations when they are on-boarded. In addition, our Board 
members are well-informed of the Company’s anti-corruption policy. During the year, we have also conducted anti-
corruption refresher training for all of our employees in Singapore and Indonesia’s corporate office.  

These policies are implemented by PT PKPK’s Internal Audit function and the Board, which are responsible for 
conducting investigations into gratification and corruption reports and carrying out an in-depth review to identify 
responsible parties and root causes.

In FY2025, there were no cases of fraudulent activities within the Group. Congruent with the Group’s zero tolerance 
policy, any confirmed incidents of corrupt practices will result in dismissal. 

There were no instances of corruption involving any employees with our business partners, and as such, there were 
no contracts that had to be terminated by the Group or that could not be renewed. There were no reported cases of 
corruption brought against the Group during FY2025.

Tax Compliance

The Group complies with relevant tax laws and regulations in all jurisdictions where we conduct our operations, 
which indirectly contributes to the economic, environmental and social developmental efforts and objectives of local 
governments and authorities. The Group has zero tolerance for any intentional breach of tax laws and regulations. In 
FY2025, the Group was not informed of any significant tax non-compliance cases or fines by the local authority. 

We consistently file our tax returns and pay our taxes in a timely and accurate manner. Relevant staff have undergone 
trainings to keep abreast of key tax regulatory changes, by aiding in the preparation and submission of routine tax 
filings with relevant authorities. All tax filings are meticulously reviewed and approved before submission to the relevant 
tax authorities. For complex tax matters, the Group will seek to engage qualified professional tax advisors or consult 
directly with the relevant authorities for advice.

The Group assesses tax related risks within its enterprise risk management framework which is reported regularly to 
the Company’s Audit Committee. Implementation of tax compliance related policies and procedures is delegated to 
the respective business units and monitored by the Group’s Chief Financial Officer. 

Customer Data Privacy and Security

The Group is aware of the trust our stakeholders have vested in us to keep their personal data protected. We are 
committed to safeguarding the privacy and confidentiality of all our customers’ and suppliers’ data and strictly 
adhere to applicable personal data protection laws, including the Personal Data Protection Act (“PDPA”) in Singapore 
and Indonesian personal data protection laws, which comprise various requirements governing the collection, use, 
disclosure and responsible handling of personal data. 

The Group ensures that confidential information related to our customers and suppliers are stored and managed in a 
safe and secure manner. All employees and crews are reminded to keep documents in a secure location and not to 
leave any documents unattended, especially sensitive documents.

In FY2025, the Group had no substantiated complaints on data privacy infringement from our customers and suppliers.
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Supply Chain Management

The Group’s sustainability strategy extends beyond the Group and its operations. As part of our efforts to promote 
sustainability to our business partners, within our shipping operations, we assess our primary suppliers2 and service 
providers3 for use in our operations based on their competency and their sustainability performance. Our assessment 
is conducted prior to engaging suppliers, and includes both environmental and social angles. Importantly, we verify 
and ensure that all our main suppliers and service providers are properly licensed by the Indonesian government.

For new suppliers, our operations team will conduct background checks on them for any relevant news regarding 
possible violations of environmental and/or social factors. Prior to onboarding any main suppliers and service 
providers, the Group will evaluate these main suppliers to ensure that all local rules and regulations are complied with. 

For our ongoing main suppliers and service providers, we also continue to monitor them on an ongoing basis after 
engaging them, to routinely assess their sustainability performance through media channels. If any suppliers are found 
to have negative social and environmental impacts, such supplier relationships shall be re-evaluated. 

As at 31 December 2025, our new primary suppliers and service providers were screened using sustainability (covering 
both social and environmental) criteria and there were no main suppliers and service providers (new and existing) that 
were found to have significant negative social and environmental impacts. 

Governance and Ethics Targets 

FY2025 TARGETS STATUS

Zero incidents of non-compliance with the Catalist Rules or Code of Corporate Governance Met

Zero reported cases of corruption brought against the Group Met

Zero complaints concerning breaches of customer privacy and losses of customer data Met

No significant tax related non-compliance Met

FY2026 TARGETS

•	Zero incidents of non-compliance with the Catalist Rules or Code of Corporate Governance

•	Zero reported cases of corruption brought against the Group

•	Zero complaints concerning breaches of customer privacy and losses of customer data

•	No significant tax related non-compliance

2  Our primary suppliers for our business operations refer to coal and marine fuel suppliers. 
3  Our essential service providers for our business operations refer to shipyard service, custom agents and insurers.
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Focus 2: Building Resiliency for Climate Change

Recognising the growing global significance of climate change, we are increasingly aware of its growing impact on our 
business decisions and operations. 

Climate Governance

Governance of CRROs

Following the recommendations of IFRS S2, we have assessed the impact of climate-related risks and opportunities 
across the Group’s operations and have proposed mitigation responses to cushion against the impact of climate 
change. In FY2025, a qualitative scenario analysis exercise was conducted at the Group level by the STF to develop a 
good understanding of the Group’s key climate-related risks. All identified climate-related risks have been reviewed by 
the Board and STF periodically. 

The governance of climate-related issues falls within the broader sustainability governance structure. The Board, 
together with STF, meets with the external consultants to discuss relevant updates on climate-related risks and 
opportunities, including updates on the mitigation progress, during Board meetings, where necessary. Discussions 
on the impacts of CRROs on key strategies, major transactions, risk management process or trade-offs are typically 
facilitated with the support of external consultants, where relevant. 

Climate Strategy and Business Resilience

The Group engages external consultants to conduct scenario analysis and look at the possible impact over the 
short (between one and three years), medium (between four and five years) and long-term (more than five years). 
We note that climate-related risks occur on vastly different timescales from our strategic planning cycle and we will 
periodically review our climate-related disclosures and respective mitigating initiatives to ensure that our response  
remains appropriate. 

The outcomes are summarised in the following section, categorised into transition and physical risks and 
opportunities. To assess these risks and opportunities, we referenced two climate scenarios from the Network for 
Greening the Financial System (“NGFS”), selected for their relevance to the range of future climate pathways that may 
affect the Group:

•	 The Net Zero 2050 scenario, reflecting a stringent low-carbon transition consistent with the goals of the Paris 
Agreement. It assumes strong policy action, technological innovation and behavioural shifts to meet climate targets.

•	 The Current Policies scenario reflects the trajectory based on existing policies and measures, without significant 
additional climate action. It results in higher temperature increases (above 3°C) by the end of the century and a 
more adverse physical climate risk outlook.

We have adopted the assumptions that underpin these scenarios to frame our identification and evaluation of  
climate-related risks and opportunities. These assumptions revolve around regulatory developments, energy mix 
evolution, technological progress, economic and social trends, and evolving consumer behaviours. We are also aware 
that the resiliency of our responses to managing climate-related risks may depend on factors beyond our control, such 
as market adoption rates and policy changes around sustainability reporting.

Annual climate risk workshop was held with the external consultants to review the identified climate risks and 
opportunities. During the workshop, all previously identified risks were reviewed and updated according to latest 
market regulations, industry trends, cross-industry metric categories where applicable. In FY2025, we also took 
into consideration IFRS S2 industry-based guidance (“IBG”) and cross-industry metric categories, as well as peers’ 
analysis. Further information on relevant IBG metrics can be found within Focus 3: Stewarding our Environment and 
Focus 4: Caring for our People.  

Following identification, these risks and opportunities were evaluated for their current and potential impact on the 
Group’s business model and value chain. Mitigation responses have also been disclosed in response to identified 
risks and opportunities. The Group is still in the process of evaluating its capacity and resource allocation to adapt the 
strategy and business model to climate change across different time horizons. 
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The Group adopts a phased approach to quantifying and integrating climate considerations into its business strategy. 
At this stage, the Group has not disclosed quantitative expectations regarding any changes to its current and 
subsequent year financial positions resulting from climate-related risks and opportunities. While we have indicated 
potential directional changes to our financial position across certain time horizons and risk categories, these remain 
dependent on the nature and type of climate risks. As our climate strategy and scenario analysis continue to mature, 
we expect our climate-related financial disclosures and our allocation of resources for climate assessments to evolve.

Climate-related Risks and Opportunities

The table below reflects our understanding of the impacts of the most significant climate-related risks relevant to 
our business. The Group recognises and is aware that the list is not exhaustive, and we will continue to enhance our 
understanding and responses to these risks.

1.	 Demand for coal will decrease due to Indonesia’s commitment to decarbonise. 

Risk Driver Indonesia’s Commitment To Decarbonise

Risk Description •	Indonesia’s Enhanced Nationally Determined Contributions (“NDCs”) have set an unconditional 
emission reduction target of 31.89%, with a vision to achieve net-zero emission by 2060 or sooner4.

•	The Just Energy Transition Partnership was launched in November 2022 at the G20 summit, with the 
aim of accelerating Indonesia’s transition out of a coal-dependent economy, by retiring existing plants 
early, terminating approvals for new plants and transitioning into clean power development5.

Risk Impact  
on Value Chain

•	Coal Mining 
•	Shipping Services

Risk Impact Horizon Medium and long-term

IMPACT ON BUSINESS MODEL  
AND/OR VALUE CHAIN MITIGATION ACTIONS AND RESPONSE

Indonesia’s transition from coal to cleaner 
alternatives may lead to the early retirement of 
existing coal plants and limit demand for coal. 

While the Group’s direct customers are mainly 
coal traders, its coal demand may decline as 
decarbonisation policies take effect. This may 
indirectly reduce shipping volumes and hence, 
lowering revenue from its services in the medium 
and long-term.

•	In the short term, the Group is of the view that existing customers will still 
require coal supply for power generation. Currently, PT TRIOP’s customers 
mainly comprise traders whose users are power plants and smelting plants 
in Indonesia.

•	The Group continues to diversity its customer base in its Coal Mining 
operations. 

•	For the medium- and long-term, the Group will continue to monitor such 
policy changes.

•	The Group continues to diversify its commodities in its Shipping Services 
operations.

4  Source: 23.09.2022_Enhanced NDC Indonesia.pdf (unfccc.int)
5  Source: Indonesia Just Energy Transition Partnership Launched at G20 - GOV.UK
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2. Implementation of carbon tax in Singapore and Nilai Ekonomi Karbon trading scheme will increase the 
Group’s operating costs.

Risk Driver Implementation of carbon tax and Nilai Ekonomi Karbon trading scheme 

Risk Description •	Carbon tax in Singapore is currently set at SGD 25/tCO2e and is set to reach SGD  50-80/tCO2e by 
2030 for facilities that directly emit at least 25,000 tCO2e of GHG emissions annually6.  

•	In 2023, the Indonesian government introduced the Indonesian Economic Value of Carbon  
(Nilai Ekonomi Karbon) trading scheme for coal-fired power plants7.

•	These would indirectly increase the Group’s operating costs.

Risk Impact  
on Value Chain

•	Singapore operations
•	Coal Mining

Risk Impact Horizon Long-term

IMPACT ON BUSINESS MODEL  
AND/OR VALUE CHAIN MITIGATION ACTIONS AND RESPONSE

In Singapore, the implementation of a carbon tax 
does not directly impact RGD as costs are passed 
down through power generation, resulting in higher 
operational expenses through electricity costs. 

In Indonesia, the introduction of Nilai Ekonomi 
Karbon for coal-fired power generation sector is 
expected to increase operating costs for power 
plants that exceed the prescribed emissions-
intensity benchmarks. This regulation may lead to 
reduced demand from power plant customers for 
lower-grade coal, which has higher emissions per 
unit of electricity generated. As the demand for 
such coal weakens, the Group could face lower 
sales volumes, resulting in reduced revenue in the 
long-term.

•	As coal remains foundational to Indonesia’s energy grid, the demand for 
coal is expected to remain stable in the short- and medium-term. 

•	The Group continues to monitor the development and impact of carbon tax 
implementation and carbon trading scheme on operating costs. 

•	The Group may identify new possible ways to improve the energy efficiency 
of operations.

3. Shifting market demand to stringent coal quality requirements may increase the Group’s operating costs

Risk Driver Rising market demand for stringent coal quality requirements

Risk Description Changes in market demand towards stringent coal quality requirements may require the Group to 
supply higher-quality coal, leading to higher operating costs.

Risk Impact  
on Value Chain

Coal Mining

Risk Impact Horizon Medium and long-term

IMPACT ON BUSINESS MODEL  
AND/OR VALUE CHAIN MITIGATION ACTIONS AND RESPONSE

Currently, our customers have not requested for 
higher quality coal as our GAR 4200 thermal coal 
consistently meets the specific requirements of 
power plants. 

However, in the medium and long-term, market 
demand may shift toward stricter coal quality 
requirements. As a result, the Group may need 
to supply higher-quality coal to meet customer 
specifications, increasing operating costs.

•	PT TRIOP will work closely with customers to understand their requirements 
and supply coal that meets stricter coal specification and environmental 
requirements, where feasible.

•	PT TRIOP will continue to monitor market trends on coal regulations and 
coal supply.

6  Source: National Climate Change Secretariat (NCCS) | Carbon Tax 
7  Source: Indonesian Economic Value of Carbon (Nilai Ekonomi Karbon) Trading Scheme | International Carbon Action Partnership
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4. Stricter local requirements on biodiesel blend utilisation may increase the Group’s operating costs.

Risk Driver Stricter Indonesian government requirements on biodiesel blend utilisation

Risk Description The implementation of Indonesia’s B40 biodiesel mandate, which requires diesel fuel to contain 40% 
palm-oil–based biodiesel and 60% diesel, will increase the Group’s operating costs8. 

Risk Impact  
on Value Chain

Shipping Services

Risk Impact Horizon Short, medium and long-term

IMPACT ON BUSINESS MODEL  
AND/OR VALUE CHAIN MITIGATION ACTIONS AND RESPONSE

Since January 2025, Indonesia’s Ministry of 
Energy and Mineral Resources has increased the 
mandatory biodiesel blend from B35 to B40. As 
a result, the Group may incur higher fuel-related 
expenses due to the requirement to use diesel fuel 
with a higher biodiesel content.

•	RGD will continue to monitor international trends on the use of alternative 
sources of energy to reduce the costs of transportation.

•	RGD will actively adjust its pricing strategy for its vessel chartering services 
to manage the impact of fuel cost increase.

5. Increasing reputational concerns associated with climate change may limit access to the Group’s financing.

Risk Driver Increasing reputational concerns associated with climate change

Risk Description Coal mining companies may face reputational challenges as investors and lenders apply stricter ESG 
and climate-related criteria. This may limit access to financing, leading to increased borrowing cost and 
reduced profitability.

Risk Impact  
on Value Chain

Coal Mining 

Risk Impact Horizon Medium and long-term

IMPACT ON BUSINESS MODEL  
AND/OR VALUE CHAIN MITIGATION ACTIONS AND RESPONSE

Some financial institutions may be less willing 
to provide capital funding to the coal industry, 
which could limit the Group’s access to financing. 
This may lead to increased borrowing costs and 
reduced profitability. 

As of now, the Group is able to obtain the 
necessary funding to support its operations and 
maintains to get strong support from banks in 
Indonesia. 

•	While the Group is aware that international financial institutions in Singapore 
are increasingly applying stricter ESG and climate risk criteria to their 
financing and onboarding processes, our shipping and mining operations 
continue to secure support from our Indonesian bankers.

•	Further, as RGD operates as an investing holding company in Singapore, 
there are banks in Singapore which are still able to provide financing support 
to our Company. We also actively maintain good banking relationships with 
a few banks to ensure access to capital funding and banking support.

•	The Group will continue to monitor banks and investors that have 
announced plans to reduce funding to the coal industry.

8  Source: Indonesia delays full implementation of B40 biodiesel | NEWS | Reccessary 
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6. Sudden extreme rainfall and thunderstorms pose navigation risks, leading to increased operating costs.

Risk Driver Extreme rainfall and thunderstorms 

Risk Description •	Increased intensity and frequency of rainfall can lead to reduced visibility, rough sea conditions and 
increased risks for workers during shipping operations.

Risk Impact  
on Value Chain

•	Coal Mining
•	Shipping Services

Risk Impact Horizon Short, medium and long-term

IMPACT ON BUSINESS MODEL  
AND/OR VALUE CHAIN MITIGATION ACTIONS AND RESPONSE

•	Extreme rainfall and thunderstorms can lead 
to reduced visibility and rough sea conditions, 
increasing navigation risks for vessels. This may 
lead to delays in shipping schedules and higher 
operating costs due to additional fuel use and 
weather-related disruptions.

•	Heavy rainfall can slow down mining activities 
and transportation from the mining sites to 
the stockpile and jetty, potentially affecting 
production timeline and logistics efficiency. 

•	These may lead to increased operating costs. 

•	The Group will implement OHS measures for the workers in mining and 
shipping operations and continue to monitor and investigate safety incidents

•	Ships are also regularly maintained to ensure compliance with safety 
requirements.
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7. Seasonal torrential rain will decrease the Group’s revenue.

Risk Driver Seasonal torrential rain 

Risk Description Seasonal torrential rainfall increases the risk of flooding and landslides at the mining site, which may 
disrupt mining operations and reduce coal output. These disruptions may delay downstream transport 
activities, affecting the Group’s Coal Mining and Shipping Services.

Risk Impact  
on Value Chain

•	Coal Mining 
•	Shipping Services

Risk Impact Horizon Short, medium and long-term

IMPACT ON BUSINESS MODEL  
AND/OR VALUE CHAIN MITIGATION ACTIONS AND RESPONSE

•	Seasonal heavy rainfall may result in flooding 
and landslides at the mining site, disrupting 
operations and increasing safety risks for 
workers. Such events can lead to operational 
downtime and negatively affect the Group’s 
productivity.

•	Prolonged rainfall may also temporarily halt 
mining activities, reducing coal output and 
causing delays to delivery schedules. These 
disruptions can affect the Group’s Shipping 
Services and overall coal supply chain, 
potentially resulting in lower revenue.

The Group will continue to observe and monitor weather conditions to ensure 
operational readiness and compliance with safety protocols.

To minimise potential disruptions to mining activities, PT TRIOP conducts 
rainfall prediction analysis using annual recurrence (hydrology) data and rock/
soil geotechnical analysis based on drilling information. The results of these 
assessments are used to develop rekayasa teknis (engineering measures), 
which are then reviewed and coordinated with the contractor to reduce the 
risk of operational shutdowns. 

•	Potential flooding at front loading 
During periods of heavy or extreme rainfall, flooding may occur at the 
loading front, requiring the relocation of heavy equipment, such as 
excavators and dump trucks, from lower elevations to higher ground. Even 
after rainfall stops, mining activities may not resume immediately if the 
working area remains flooded. 

PT TRIOP prepares engineering controls in advance through the annual 
mine plan and 3-month rolling plan. Examples of anticipation steps taken in 
response to this rainfall are as follows: 

1.1 Reducing the catchment pit area  

1.2 Adding more mine pumps 

1.3 Increasing the volume capacity of the sump pit  

1.4 Preparing the lowest point area during the dry season 

•	Potential operational shutdown due to landslides  both within the pit 
and at the disposal area
PT TRIOP incorporates geotechnical safety factors into the design of pit 
and disposal area slopes. PT TRIOP also assigns a geotechnical engineer to 
monitor slope conditions and provide technical recommendations to ensure 
slope stability. In addition, the contractor is required to install and monitor 
reference stakes in areas identified as unstable or critical slopes.

Through slope movement recording and geotechnical analysis, PT TRIOP 
and the contractor are able to anticipate potential slope failures and 
determine the necessary preventive actions before a landslide occurs.
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8. Severe heatwaves may impact workers’ productivity, leading to lower Group’s revenue.

Risk Driver Severe heatwaves 

Risk Description Severe heatwaves may impact workers’ visibility and physical performance, especially for operators of 
heavy equipment in hot, dusty conditions. Reduced visibility and heat exposure may slow or interrupt 
mining activities, resulting in lower productivity.

Risk Impact  
on Value Chain

Coal Mining 

Risk Impact Horizon Short, medium and long-term

IMPACT ON BUSINESS MODEL  
AND/OR VALUE CHAIN MITIGATION ACTIONS AND RESPONSE

At the coal mining sites, high temperatures  
significantly affect operators running heavy 
equipment, as well as other personnel working 
outdoors in hot and dusty environments with limited 
visibility. In extreme conditions, this may slow 
mining operations or reduce productivity.

PT TRIOP has a K3 (Occupational Health and Safety) policy that serves as a 
reference for all contractors working under PT TRIOP’s management. This 
policy aims to ensure that mining operations are managed effectively and safely. 

Several key points of PT TRIOP’s K3 (Occupational Health and Safety) policy, 
which aim to ensure effective and safe management of mining operations, are:

1. Implementing a continuous inspection and maintenance system 
for mining facilities, infrastructure, installations, and equipment. In this 
case, the contractor has an obligation to continuously inspect and 
maintain heavy equipment. Examples include checking the function of 
the air conditioner (AC) inside the heavy equipment cabin, the function 
of the wipers, the tightness of doors/gaps to mitigate the ingress of heat 
and dust into the cabin, as well as the function of other safety devices 
within the heavy equipment, such as the fire suppression system. 

2. Preventing accidents and occupational diseases for all 
employees and parties present in the work area. In this regard, 
the Company (PT TRIOP and the Contractor) must create a K3 
programme to prevent accidents and occupational diseases. Examples: 

1.	 Developing a roster system, detailing working hours for all employees 
(staff, heavy equipment operators, helpers etc) in accordance with 
applicable labour aws (Aturan Dinas Ketenagakerjaan).

2.	 Ensuring employees get a minimum of 7 hours sleep per day (to prevent 
potential fatigue incidents).

3.	 The company is required to provide accommodation and welfare, including 
ensuring adequate nutrition and other supporting facilities to support the 
K3 programme.

4.	 The company is required to provide Personal Protective Equipment (PPE) 
(reflector vests, safety shoes, helmets, goggles, masks, gloves) for all 
employees working and parties present in the work area.

5.	 Conducting safety induction for all new employees or those returning from 
leave to ensure all employees are updated on the K3 developments at the 
mine or the latest K3 regulations.
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While changes in the economy and the environment brought about by climate change represent certain risks to the 
Group, opportunities may also arise. The Group is well-positioned to capture such opportunities and create long-term 
value for our stakeholders. 

1. Diversifying into other commodities will increase the Group’s revenue.

Risk Driver Growing demand for other commodities

Risk Description Growing demand for other commodities presents an opportunity for the Group to expand beyond coal 
transportation. This enables the Group to generate additional revenue by transporting commodities 
comprising but not limited to sand, bauxite, nickel, granite, etc.

Risk Impact  
on Value Chain

Shipping Services

Risk Impact Horizon Short, medium and long-term

IMPACT ON BUSINESS MODEL  
AND/OR VALUE CHAIN MITIGATION ACTIONS AND RESPONSE

By diversifying into other commodities, the Group 
can access wider sourcing opportunities and 
reduce reliance on transporting coal only. This 
creates new market opportunities and allows the 
Group to serve a broader customer base across 
Indonesia, leading to increased revenue.

The Group’s Shipping Services have gradually diversified to transport other 
natural resources since FY2024. Currently, beyond coal, the Group’s vessels 
also transport sand, bauxite, nickel and granite.

Climate Risk Management

The Group has identified and assessed the relevant climate-related risks based on the likelihood of occurrence and the 
severity of potential impacts arising from the risk. 

While climate-related risks are not yet fully embedded within the Group’s overall risk management process framework, 
they are reviewed on an annual basis. As part of this process, identified climate-related risks are considered 
qualitatively based on factors such as their potential impacts and the practicality of mitigation measures, including cost 
and time involved.

Climate Metrics and Targets

The Group has measured and tracked its energy consumption and emission performance to analyse climate-related 
risks. For our energy consumption and emissions performance, please refer to Focus 3 “Stewarding our Environment”. 

Focus 3: Stewarding our Environment

The Group prioritises environmentally responsible practices and is continuously assessing and striving to lessen our 
ecological footprint. Our operations are located near vital natural habitats and marine ecosystems, which drives our 
commitment to reducing any negative impacts from our businesses.  

Environmental Compliance

The Group is fully aware of the environmental risks associated with our operations and acts in accordance with local 
environmental laws and regulations where we operate. 

For Shipping Services, vessels are subject to regular inspections by local authorities, including on-site inspections 
conducted during the dry docking to ensure sea-worthiness and that the equipment on board is well-functioning. This 
mitigates the possibility of environmental incidents and pollution at sea. 

There were zero incidents of non-compliance with environmental laws and regulations, including significant spills in 
FY2025.
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Responsible Shipping

Energy and Fuel Efficiency

We recognise the importance of managing the environmental impacts of our operations. In addition to complying with 
the relevant environmental laws and regulations, the Group also aims to minimise impact on the environment through 
managing our energy consumption efficiently and emissions across our operations. 

Within our Shipping operations in FY2025, we utilised 173,185 MWh (FY2024: 129,898 MWh) of energy from fuel 
consumption across all operating vessels. High Speed Diesel Solar (“HSD Solar”) or Marine Diesel Oil (“MDO”) is 
traditionally used as our primary fuel for shipping operations. Since January 2025, we have been using 40% biodiesel 
blended marine fuel in our vessels (up from 35% in FY2024), in compliance with local regulations and requirements. 
The incorporation of biodiesel reduces the amount of Greenhouse Gas (“GHG”) emissions produced as compared to 
the combustion of pure fossil fuel9.

The Group’s second significant source of energy consumption comes from purchased electricity for our offices. In 
FY2025, we consumed 48.5 MWh (FY2024: 49.7 MWh) of electricity in our offices in Singapore and Jakarta, Indonesia 
(for Shipping Services only). We will continue to closely monitor our electricity consumption by installing energy saving 
photocopiers and energy efficient air-conditioning units at our workplace. In particular, we are closely monitoring our 
office air-conditioning temperature, ensuring that it is between 24 and 25 degrees Celsius. Employees are constantly 
reminded to switch off lights and any electrical appliances such as laptops and air-conditioning when not in use. 

To further reduce our energy consumption and consequently our GHG emissions, we have implemented various 
energy-efficient initiatives, such as using LED lightings instead of traditional light bulbs to reduce our electricity 
consumption. 

Emissions

In FY2025, we utilised 4.94 TJ (1,372 MWh) of lubricants, which contributed to 72.5 tCO2e of Scope 1 emissions10. We 
also recognise the potential fugitive emissions from refrigerant leaks in our fleet systems. However, given its minimal 
impact on our operations, emissions from refrigerant leaks will not be included in our report.

A comparison of the Group’s energy consumption in FY2023, FY2024 and FY2025 is summarised in the charts below. 

9   Source: https://www.nrel.gov/docs/legosti/fy98/24772.pdf  
10  Emission conversion factors for lubricants were taken from: IPCC Guidelines for National Greenhouse Gas Inventories 2006. Volume 3: Industrial 

Processes and Product Use, Chapter 5: Non-Energy Products from Fuels and Solvent Use
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The Group accounts for its Scope 1 and Scope 2 GHG emissions11 from its business operations. Scope 1 GHG 
emissions refers to emissions produced from all fuels and lubricants used directly by our companies, while Scope 2 

GHG emissions refers to emissions produced from all electricity procured for our business operations. None of the 
Group’s Scope 1 GHG emissions are subject to an emissions-limiting regulation or programme. A comparison of the 
Group’s Scope 1 and Scope 2 GHG emissions between FY2023 and FY2025 is illustrated in the charts below.

11  Scope 2 emissions comprise location and market-based emissions.  
Location-based emissions: 
•  For business segments in Singapore, location-based emissions are calculated using the local grid emission factor provided by Energy Market 

Authority (EMA) for electricity consumed 
•  For business segments in Indonesia: location-based emissions are calculated using Direktorat Jenderal Ketenagalistrikan: Faktor Emisi Grk Sistem 

Ketenagalistrikan Tahun 2019
Market-based emissions:
•  In view that residual mix emissions factors are unavailable in the markets we operate in (Singapore and Indonesia), our market-based Scope 2 

emissions are equivalent to our location-based Scope 2 emissions. 
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We track the energy efficiency of our vessels by calculating the energy intensity based on the total distance 
travelled by our vessels. Our overall energy intensity has increased by 13.7% from 0.184 MWh/km in FY2024 
to 0.213 MWh/km in FY2025. Similarly, the recorded emissions intensity has also increased by 14.4% from  
0.048 tCO2e/km in FY2024 to 0.056 tCO2e/km in FY2025. This increase may be attributed to longer turnaround 
time for certain shipment routes caused by port congestions, as well the addition of new shipment routes with  
longer distances.

The Group actively monitors Scope 1 and 2 emissions while working to minimise emissions. We conduct regular dry 
docking of our vessels, which helps prevent fuel leaks and excessive emissions from the engines, ensuring optimal 
fuel efficiency. We also perform regular maintenance on our engines to ensure our vessels attain the necessary sea 
worthiness certifications. These efforts not only promote cost savings but also enhance our ability to undertake longer 
voyages, contributing to the overall operational efficiency of the Group.

Environmental Targets

FY2025 TARGETS STATUS

Comply with Marine Classification mandatory requirements by sending our vessels for dry docking 
maintenance every 2.5 years

Met

No incidents of environmental non-compliance Met

Ensure all new main suppliers are licensed Met

FY2026 TARGETS

Comply with Marine Classification mandatory requirements by sending our vessels for dry docking maintenance every 2.5 years

No incidents of environmental non-compliance

Ensure all new main suppliers are licensed

0

100,000

50,000

150,000

200,000

129,898

96,335

173,185

fy2023 fy2024 fy2025

FUEL CONSUMPTION

D
ir

ec
t 

E
ne

rg
y 

C
o

ns
um

p
tio

n 
(M

W
h)

0

10

20

30

40

50

60

49.7
47.0 48.5

fy2023 fy2024 fy2025

ELECTRICITY CONSUMPTION

In
d

ir
ec

t 
E

ne
rg

y 
C

o
ns

um
p

tio
n 

(M
W

h)

0

10000.0

20000.0

30000.0

40000.0

50000.0

34,134.3

25,296.6

45,510.8

fy2023 fy2024 fy2025

GROSS SCOPE 1 GREENHOUSE 
GAS EMISSIONS

E
m

is
si

o
ns

 (t
C

O
2e

)

0.0

10.0

20.0

30.0

40.0
35.2

33.8 34.4

fy2023 fy2024 fy2025

GROSS SCOPE 2 GREENHOUSE 
GAS EMISSIONS

E
m

is
si

o
ns

 (t
C

O
2e

)

0

0.100

0.150

0.200

0.250

0.050

0.184

0.214

0.213

0.048
0.056 0.056

fy2023 fy2024 fy2025

ENERGY AND GHG EMISSIONS INTENSITY

Energy Intensity (MWh/km) GHG Emissions Intensity (tCO2e/km)



43ANNUAL REPORT 2025

SUSTAINABILITY  
REPORT

Focus 4: Caring for our People

We recognise that employees are essential to the Group’s success and we prioritise their safety and well-being in 
the workplace. To support their professional growth, we offer competitive workplace benefits and talent retention 
programmes. Our commitment extends to creating a safe and healthy environment for our employees and crews, 
ensuring their well-being and productivity in daily operations. 
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Our Workforce

As at 31 December 2025, the Group’s workforce 
within its Shipping Services and Coal Mining 
operations consists of 104 permanent employees 
(103 full-time and 1 part-time employee) at our 
corporate offices in Singapore and Indonesia. 

In addition to employees in our corporate offices, 
the Group has 518 members on contract terms, 
comprising 80 and 438 members from our mining 
and shipping businesses, respectively. 

The chart on the right shows a breakdown of our 
workforce in FY2025.

Our employees form the foundation of the Group 
and we hold our employees in high regard. To 
keep turnover rates low, we prioritise employee 
satisfaction as well as provide competitive benefits 
and career advancement opportunities. To ensure an 
accurate representation of turnover and new hires, 
we will not include turnover and new hires attributed 
by crew members, as they are employed on  
short-term contracts.

Within our corporate workforce, 28 were new hires, of which 17 were male (61%) and 11 were female (39%). In our 
Indonesia corporate office, 26 employees (10 females and 16 males) were hired, while six employees (two females and 
four male) resigned in FY2025. This translates to a new hire rate of 27% and turnover  rate of 6%. In our Singapore 
corporate office, there were two new hires, and no one resigned in FY2025 (after withdrawal of the resignation of 
the CFO as announced on 6 February 2026). This translates to a new hire rate and turnover rate of 22% and  
0% respectively. By maintaining a low turnover rate, we enhance the quality and productivity of our operations, 
fostering a more sustainable business environment for the Group. 
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Employment and Board Diversity

Recognising the value of workforce diversity, the Group understands that factors such as age and gender diversity 
can significantly enhance our perspectives and ideas, particularly in decision-making processes. Although our crew 
members are mostly male due to the nature of the shipping and mining industries, we are committed to fostering 
greater gender diversity on our Board. Additionally, we strive to ensure diverse representation within our management 
teams and corporate offices in Singapore and Indonesia.

To maintain independence in governance and decision-making, we have three (60%) Independent Directors on the 
Board for the Group. In striving for gender diversity, we have one (20%) female member on the Board. For more 
information on our Board, please refer to the profiles of Directors on pages 14 to 17 of this Annual Report.
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The charts below present information on the age and gender diversity among our senior12 management, middle13 
management and employees:

The Group actively encourages workplace diversity and has a strict policy against all forms of discrimination, including 
those based on race, nationality, religion, gender, age, sexual orientation, disability, ancestry, social origin, political 
beliefs, or any other bias. We do not tolerate any kind of racial, sexual, or workplace harassment and are committed to 
valuing diversity within our workforce. 

12  Senior Management refers to the Group’s C-suites 
13  Middle Management refers to the Group’s managers 

SENIOR MANAGEMENT

 MIDDLE MANAGEMENT  MIDDLE MANAGEMENT
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This commitment underscores our dedication to equality and mutual respect among all individuals. Any reported 
incidents of workplace discrimination will be investigated and corrective actions will be implemented. 

In FY2025, there were no reported incidents of workplace discrimination.

Employee Development and Benefits 

The Group is dedicated to continuous learning, offering employees opportunities for progression through on-the-job 
training, mentorship programmes and refresher courses that enhance their understanding of operations and processes. 
We regularly review and update our training initiatives to align with our business and operational needs, emphasising 
our commitment to ongoing development for all employees.

To foster a culture of learning and continuous improvement, we continually assess our employees based on their 
daily performance and provide informal evaluations of their job effectiveness. This approach enables our employees to 
continually enhance their performance, allowing us to provide better services to our customers year-round. Employee 
evaluations are based on their skillsets and knowledge, with remuneration allocated based on their merit, regardless of 
gender and age. In FY2025, employees participated in a variety of training programme:

FINANCIAL REPORTING DIGITALISATION

•	Staying Ahead of Transformations in Financial 
Reporting

•	Rekonsiliasi Fiskal

•	PMK 15

•	Update PSAK

•	Creating a Dashboard in Excel

•	VBA for Accountants by Accountants

•	ChatGPT and Copilot for Accountants by Accountants

•	AI: Elevating the Work of Accounting and Finance Professionals

•	Maximising Resource Efficiency in Accounting Practices with AI

•	Automate Your Accounting: Power Up with Power Automate Desktop 
(Part ONE)

•	Automate Your Accounting: Power Up with Power Automate Desktop 
(Part TWO)

•	Automate Your Accounting: Power Up with Power Automate Desktop 
(Part THREE)

PERSONAL RESILIENCE SUSTAINABILITY

•	Stress Less, Live More: Unlocking the Secrets to a 
Healthier Mind and Body

•	Bulletproof Resilience: Finding Your Inner Strength

•	Embracing New Opportunities in the Changing Climate

•	Creating Diverse, Equal and Inclusive (DEI) Workplaces

COMMUNICATION OPERATIONS

•	Confident Communication for Accountants and 
Finance Professionals

•	Geotechnical Studies on Boredpile

•	LiDAR (Light detection and ranging for topographic surveying, 
volumetric stockpile measurement and pit mapping)

•	Sertifikasi Pengawas Operasional Utama (Operational supervisor 
certification)

•	Penanggung Jawab Pengelolaan Limbah Bahan Berbahaya dan 
Beracun (hazardous and toxic waste management)

•	Penanggung Jawab Operasional Pengolahan Air Limbah (waste water 
treatment)

SUSTAINABILITY  
REPORT
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In FY2025, our permanent employees completed a total of 209.5 hours of training, translating to an average of 2.0 
hours per employee. Male employees attended an average of male 2.9 hours, while female employees averaged 2.8 
hours. Senior management, middle management and other employees averaged 5.1 hours, 5.0 hours and 1.2 hours of 
training, respectively. 

Beyond this, PT TRIOP provides transition assistance such as retirement preparation workshops and financial 
management seminars to support continued employability and facilitate employees’ transition into retirement.

We prioritise the well-being of all our employees, including crew members and mining workers. In Singapore, the 
Group provides hospitalisation and surgical insurance coverage for all employees, while in Indonesia, including PT 
TRIOP, the Group reimburses employees and crew members for medical expenses incurred and provides welfare 
benefits to its employees, including insurance coverage and pension programmes. In line with labour regulations, 
all employees are registered under BPJS Ketenagakerjaan (Employment Social Security), which includes workplace 
accident, death, old-age savings, and pension benefits, and under BPJS Kesehatan for health insurance covering out-
patient, in-patient and dental care for workers and their immediate families. 

To enhance our talent retention strategy, we offer leave entitlements and additional health benefits to our permanent 
employees. The Group also supports employees who require parental leave, in accordance with local regulations, and 
all employees are entitled to this benefit. In FY2025, two female employees in Indonesia took parental leave, with one 
returning to work after parental leave ended, while the other employee had decided to pursue family commitments, 
resulting in a return-to-work rate of 50%. 

Workplace Health and Safety 

Workplace health and safety is one of the most material topics for the Group. As a diversified Group, we recognise 
that health and safety practices must reflect the specific risks and regulatory requirements of each business segment 
we operate in. Both Shipping Services and Coal Mining maintain independent Occupational Health and Safety policies 
designed to protect employees within their business segments. While these policies differ in approach, they share a 
common commitment to ensuring a safe, healthy and sustainable workplace. 
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EMPLOYEES GEOGRAPHICAL BREAKDOWN

Singapore - Corporate Offce

Indonesia - Corporate Office Indonesia - Shippping and Mining Crew

95

518

9

NEW EMPLOYEES HIRES - BY AGE GROUPS 

>50 years old<30 years old 30 - 50 years old >50 years old<30 years old 30 - 50 years old

Senior MgtEmployees Middle  Mgt

1 (3%)

12 (43%)

15 (54%)

EMPLOYEE TURNOVER - BY AGE GROUPS 

2 (33%)

4 (67%)

BOARD AGE DIVERSITY

>50 years old30 - 50 years old FemaleMale

BOARD GENDER DIVERSITY

1 (20%)

4 (80%)

1 (20%)

4 (80%) 

TRAINING HOURS - BY GENDER

FemaleMale

TRAINING HOURS - BY EMPLOYEE CATEGORY

90

119.5

41

65.5

103
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Shipping Services

We have established a health and safety management system that covers 100% all our crew members to address 
well-being and safety concerns. This system complies with the requirements of the International Safety Management 
(ISM) Code from the International Maritime Organisation (IMO). 

High-consequence hazards are identified through regular workplace inspections, consultation with employees, analysis 
of incident reports, and adherence to industry-specific safety standards and regulations. In shipping, hazards such 
as vessel collisions, machinery malfunctions, and adverse weather conditions are assessed. Any incidents will be 
investigated, and corrective measures will be implemented to mitigate future risks. 

All crew members undergo mandatory orientation on personal health and safety to ensure they understand relevant 
safety procedures and hazards associated with their job scope. Necessary safety equipment is provided to minimise 
risks to their health and safety. Enhanced safety training programmes are also conducted to strengthen awareness and 
preparedness.

To address and mitigate identified hazards, we implement regular maintenance and inspection of equipment and 
machinery, installation of safety barriers, signage and monitoring systems in high-risk areas, as well as continuous 
monitoring and review of operational practices to ensure compliance with safety standards. In addition, we conduct 
routine inspections on our vessels to identify potential disease vectors such as mosquito breeding, rodents, flies and 
cockroaches, thereby reducing the risk of disease transmission.

Office staff can visit a clinic located within the same building if they feel unwell and need medical attention during 
office hours. Our Human Resources (“HR”) team ensures that sensitive health information remains confidential and that 
the assessment of each employee’s performance is not influenced by any health-related information.

When any issues are identified during routine inspections, the person in charge will inform senior management and 
internal discussions will take place to determine necessary improvements. In situations that may pose health risks, 
such as renovation work or outbreaks of infectious diseases like COVID-19, we will implement work-from-home 
arrangements. 

Our health and safety policies are documented in the local language of our shipping operations (Bahasa Indonesia) to 
ensure that our crew members can read and understand them. As part of our protocol, when safety incidents occur 
on board, the vessel Captains are responsible for monitoring, following up and taking remediation action. The Captain 
must also report the incident to the Head of Operations. In the mining operations, site supervisors and safety officers 
are tasked with immediate incident response, investigation, and reporting to the relevant management. For all reported 
workplace incidents, the Group is committed to protecting the personal data of our employees and operational staff 
while addressing the reported hazards.

Coal Mining 

PT TRIOP implements a comprehensive occupational health and safety management system (“OHSMS”) across all 
operational areas, including mining operations, hauling activities, infrastructure development and maintenance and 
barging and shipping. This system is developed based on national standards in Indonesia, such as Sistem Manajemen 
Keselamatan Pertambangan (“SMKP”) and mining safety regulations in Indonesia. 

Work-related hazards are identified and assessed for both routine and non-routine activities. For routine work activities, 
hazard identification and risk assessment are conducted through Identifikasi Bahaya dan Pengendalian Risiko (“IBPR”), 
which forms the basis for the development of Standard Operating Procedures (“SOPs”), while for non-routine activities, 
risks are assessed through specific task assessments documented in a Job Safety Analysis and Environment (“JSAE”). 

At the mining sites, contractors conduct periodic OHSE meetings to review compliance with established safety 
procedures. Employees and workers are involved in the development and implementation of the OHSMS, including 
participation in the preparation of IBPR and JSAE documentation. An occupational health and safety committee 
has been established to facilitate regular engagement between management and worker representatives on safety 
matters. Workers are also consulted during incident investigations and through monthly OHSE meetings to evaluate 
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the effectiveness of existing controls. Safety information is communicated through daily toolbox talks, and relevant 
documentation is made available at site level. In the event of an incident, a safety alert is immediately disseminated to 
all business units as a lesson learned. Where imminent threats arise, the committee may recommend the suspension 
of any operation until adequate controls are implemented. 

Workers may report work-related hazards through established channels, including direct supervisors, hazard cards 
and discussions during toolbox talks. They also have the right to halt work activities where situations are assessed 
to be unsafe. PT TRIOP guarantees a strict anti-retaliation policy, which workers shall not be subjected to disciplinary 
actions or discrimination for raising safety concerns. The identity of the reporter is protected, and any form of 
intimidation against whistleblowers will be strictly sanctioned in accordance with the law and company regulations. 

We further recognise that hazards such as slope failures, equipment rollovers and exposure to harmful gases and 
dust are prevalent in coal mining. In addition to these operational hazards, we also acknowledge various health risks 
associated with the Coal Mining business. These include:

•	 Respiratory Issues: Linked to exposure to dust, fumes, or poor air quality.

•	 Hearing Issues: Associated with prolonged exposure to high noise levels in mining activities.

•	 Stress Issues: Arising from high-pressure work environments or demanding operational requirements.

•	 Skin Conditions: Caused by contact with hazardous substances or exposure to harsh environmental conditions.

Occupational health services at PT TRIOP serve as the frontline in detecting and minimising health risks. By providing 
on-site medical personnel and 24-hour first-level emergency clinic access, integrated hospital referral systems, and 
periodic medical check-ups conducted by certified laboratories, we ensure that workers’ well-being is maintained 
through a high-quality system that is easily accessible to all personnel. 

Health records are managed independently from general HR files. Management and supervisors only receive ‘Fit for 
Work’ certificates or general recommendations without disclosure of specific diagnoses or sensitive clinical details.

All work-related incidents, including accidents, occupational illnesses and near-miss events, are reported and 
investigated in accordance with established procedures. Investigations are conducted with the involvement of  
cross-departmental investigation team, comprising supervisors, OHSE department and worker representatives. Where 
necessary, risks are reassessed and control measures are reevaluated using the IBPR framework to determine whether 
new hazard parameters have emerged or if existing risk severity levels require upward adjustments. 

Corrective measures are implemented in accordance with the hierarchy of controls, prioritising as follows:

1.	 Elimination/substitution: removing the source of the hazard or replacing unsafe tools/processes.

2.	 Engineering controls: adding machine guards, automated sensors, or structural infrastructure improvements.

3.	 Administrative controls: updating SOPs, conducting retraining sessions or installing new safety signage.

4.	 Personal protective equipment (“PPE”): strengthening the standards for mandatory PPE.
 
Investigation findings are used to support continual improvement of the OHSMS. This includes reviewing safety rules 
where gaps are identified, disseminating safety alerts or lessons learned across operations to prevent recurrence in 
other areas and adjusting annual OHS training programmes based on observed incident trends.

PT TRIOP also implements an OHS training framework, which is categorised into three levels:

•	 Generic training (Induction): Basic site safety rules, emergency evacuation procedures and safety rules.

•	 Specific-hazard training: Hazardous waste (B3) management and emergency response (First Aid).

•	 High-risk activity training: Working at height, confined space entry, Loack-Out Tag-Out (“LOTO”) and lifting 
operations.

Training effectiveness is supported through competency evaluations, and refresher training is conducted periodically to 
ensure workers’ knowledge remains relevant.  
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OHS Performance

In FY2025, we recorded a total of 5,230,921 working hours across our corporate offices in Singapore and Indonesia, 
as well as our crew operations and mining operations. During the year, there were no reported workplace injuries, 
work-related fatalities or work-related illnesses.

Labour and Management Relations

We recognise that changes at our operational sites may affect our employees’ working hours and conditions. 
Consequently, the Group aims to give adequate notice to our employees before implementing any significant 
operational changes. For major adjustments, such as shifts in reporting deadlines or policy updates, we will provide 
employees with adequate notice in advance of the changes taking effect, based on the nature of the operation and the 
employee’s job role. 

Respecting Human Rights 

To ensure that our operations are free from any form of child or forced labour, the Group implements comprehensive 
measures and is committed to upholding human rights in our employment practices. We only engage with licensed 
and certified suppliers who comply with the necessary social standards. 

Caring for our People Targets

FY2025 TARGETS STATUS PERFORMANCE IN FY2025

Zero workplace health and safety incidents resulting in a fatality and 
permanent injuries

Met There were no workplace health and safety 
incidents.

Continue providing training and mentorship to all employees Met Employees have attended a total of 209.5 
hours of training.

No incidences of non-compliance with labour laws and regulations Met There were no incidents of non-compliance 
with labour laws and regulations.

FY2026 TARGETS

Zero workplace health and safety incidents resulting in a fatality and permanent injuries

Continue providing training and mentorship to all employees

No incidences of non-compliance with labour laws and regulations

Focus 5: Creating Inclusive Communities

We are committed to creating long-term sustainable value and contributing positively to the local communities 
where we operate. The Group supports community development by providing employment opportunities for local 
communities and helping those in need through charitable donations.

Responsible Business Operations

Local Procurement

Through continuous collaboration with local service providers for our Shipping Services and Coal Mining, the Group 
strives to contribute to Indonesia’s economic growth. Our stringent sourcing practices take into account local 
environmental and emission standards. This local procurement strategy not only ensures compliance with regulations, 
but also enhances the resilience of our supply chain. We define local procurement as all purchases made from 
suppliers and service providers based in Indonesia.
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In FY2025, it is estimated that 100% of our procurement budget for both Shipping Services and Coal Mining was 
spent on major local suppliers. For Shipping Services, procurement spend was allocated to new vessels, vessel 
equipment, marine fuel, docking, repairs, maintenance, as well as payments to other service providers in Indonesia. 
For the Coal Mining, procurement budget was allocated to the mining contractor, fuel suppliers, spare parts and 
equipment suppliers, repairs and maintenance, as well as payments to other service providers in Indonesia. 

Local Employment

In addition to sourcing materials locally, the Group is committed to employing community members as part of our 
efforts in giving back. Hiring local employees enhances our ability to communicate effectively and build relationships 
with our local suppliers and customers. Furthermore, all employment contracts are in full compliance with the relevant 
labour laws and regulations in their respective areas.

In FY2025, 100% of our senior management are Indonesian residents, Singapore citizens and Singapore permanent 
residents in the respective jurisdictions where we operate in.

We emphasise social responsibility in our employment practices by establishing clear processes for reporting labour 
grievances. Our policies are effectively communicated to all employees through training sessions and announcements. 
In Indonesia, we comply with local minimum wage laws, with no violations reported in FY2025. In Singapore, 
although there are no minimum wage regulations, we ensure our employees receive fair compensation based on their 
experience and qualifications. 

Impact on Local Communities

We are invested in the communities where we operate and believe that our success is intrinsically linked to their well-
being. To this end, we actively participate in initiatives that support local development, education, and social welfare. 
By collaborating with community members and organisations, we aim to make a meaningful impact and address 
specific needs within these communities where possible.

In FY2025, we contributed to the well-being of local communities in Central Kalimantan through a range of meaningful 
initiatives. Our efforts encompassed disaster relief assistance during flood emergencies, support for religious and 
cultural activities, engagement in community social events, active participation in local nutritional programmes, as well 
as the maintenance and improvement of local infrastructure and public facilities — reflecting our ongoing commitment 
to making a positive and lasting impact on the communities where we operate.
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Creating Inclusive Communities Targets 

FY2025 Targets Status

Support at least 1 corporate social responsibility event Met

FY2026 Targets

Support at least 1 corporate social responsibility event

In 2025, PT TRIOP supported flood-affected communities 
in Montallat District through a collaborative relief assistance 
programme.

In June 2025, PT TRIOP supported community well-being and 
food security through its qurban assistance programme in Buhut 
Jaya Village.
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SGX-ST Six Primary Components Index 

S/N PRIMARY COMPONENT SECTION REFERENCE

1 Material ESG Factors Stakeholder Engagement and Materiality Assessment

2 Climate-related Disclosures aligned  
with IFRS S2

Focus 2: Building Resiliency for Climate Change

3 Policies, Practices and Performance •	Sustainability Strategy Overview

•	Focus 1 to 5

4 Board Statement Sustainability Governance and Statement of the Board 

5 Targets •	Governance and Ethics Targets

•	Environmental Targets 

•	Caring for our People Targets

•	Creating Inclusive Communities Targets

6 Sustainability Reporting Framework About This Report
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OMISSION

GRI SECTOR 
STANDARD  

REF. NO.

GRI 
STANDARD/

OTHER 
SOURCE

DISCLOSURE LOCATION
REQUIREMENT(S) 

OMITTED
REASON EXPLANATION

GRI 2: General 
Disclosures 
2021

2-1 
Organisational 
details

Annual  
Report 2025

No omission is permitted for these disclosures.

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

About This 
Report

2-3 Reporting 
period, 
frequency and 
contact points

About This 
Report

2-4 
Restatements of 
information

About This 
Report

2-5 External 
assurance

About This 
Report

2-6 Activities, 
value chain and 
other business 
relationships

Organisa- 
tional  
Profile

- - - -

2-7 Employees Focus 4: 
Caring for 
our People

- - - -

2-8 Workers 
who are not 
employees

- a, b, c Not applicable The Group does 
not employ 
contractors for 
its business 
operations

-

2-9 Governance 
structure and 
composition

Focus 1: 
Upholding 
Governance 
and Ethics

- - - -

2-10 Nomination 
and selection 
of the highest 
governance 
body

Annual 
Report 2025

- - - -

SUSTAINABILITY  
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GRI Standards Content Index 

Statement of use Resources Global Development Limited has reported with reference to the  
GRI Standards for the period from 1 January 2025 to 31 December 2025

GRI 1 used GRI 1: Foundation 2021

Applicable GRI Sector Standard(s) GRI 12: Coal Sector Standards
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OMISSION

GRI SECTOR 
STANDARD  

REF. NO.

GRI 
STANDARD/

OTHER 
SOURCE

DISCLOSURE LOCATION
REQUIREMENT(S) 

OMITTED
REASON EXPLANATION

2-11 Chair of 
the highest 
governance body

Annual 
Report 2025

- - - -

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

Focus 1: 
Upholding 
Governance 
and Ethics

- - - -

2-13 Delegation 
of responsibility 
for managing 
impacts

Focus 1: 
Upholding 
Governance 
and Ethics

- - - -

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

Focus 1: 
Upholding 
Governance 
and Ethics

- - - -

2-15 Conflicts of 
interest

Corporate 
Governance 
Report

- - - -

2-16 
Communication 
of critical 
concerns

Focus 1: 
Upholding 
Governance 
and Ethics

- - - -

2-17 Collective 
knowledge of 
the highest 
governance body

Focus 1: 
Upholding 
Governance 
and Ethics

- - - -

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

Corporate 
Governance 
Report

- - - -

2-19 
Remuneration 
policies

Corporate 
Governance 
Report

- - - -

2-20 Process 
to determine 
remuneration

Corporate 
Governance 
Report

- - - -

2-21 Annual total 
compensation 
ratio

- a, b, c Confidentiality 
constraints

Intense 
competition 
for talent in the 
industry the Group 
operates in

-

2-22 Statement 
on sustainable 
development 
strategy

Sustainability 
Strategy 
Overview

- - - -
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OMISSION

GRI SECTOR 
STANDARD  

REF. NO.

GRI 
STANDARD/

OTHER 
SOURCE

DISCLOSURE LOCATION
REQUIREMENT(S) 

OMITTED
REASON EXPLANATION

2-23 Policy 
commitments

Focus 1 to 5 - - - -

2-24 Embedding 
policy 
commitments

Focus 1 to 5 - - - -

2-25 Processes 
to remediate 
negative impacts

Focus 1 to 5 - - - -

2-26 
Mechanisms for 
seeking advice 
and raising 
concerns

Focus 1: 
Upholding 
Governance 
and Ethics

- - - -

2-27 Compliance 
with laws and 
regulations

Focus 1: 
Upholding 
Governance 
and Ethics

- - - -

2-28 
Membership 
associations

Awards and 
Accredita-
tions

- - - -

2-29 Approach 
to stakeholder 
engagement

Stakeholder 
Engagement 
and 
materiality 
assessment

- - - -

2-30 Collective 
bargaining 
agreements

- a, b Not applicable The Group 
does not have 
employees who 
are covered 
by collective 
bargaining 
agreements

-

Material Topics

GRI 3: Material 
Topics 2021

3-1 Process 
to determine 
material topics

Stakeholder 
Engagement 
and 
Materiality 
Assessment

- - - -

3-2 List of 
material topics

Stakeholder 
Engagement 
and 
Materiality 
Assessment

- - - -
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OMISSION

GRI SECTOR 
STANDARD  

REF. NO.

GRI 
STANDARD/

OTHER 
SOURCE

DISCLOSURE LOCATION
REQUIREMENT(S) 

OMITTED
REASON EXPLANATION

Focus 1: Upholding Governance and Ethics

GRI 3: Material 
Topics 2021

3-3 Management 
of material topic

Focus 1: 
Upholding 
Governance 
and Ethics

- - - -

Describe how potential impacts 
of corruption or risks of corruption 
are managed in the organization’s 
procurement practices and 
throughout the supply chain.

- - Information 
unavailable

Our anti-
corruption policies 
do not cover 
supply chain

12.20.1

GRI 205:  
Anti-corruption 
2016

205-1 operations 
assessed for 
risks related to 
corruption

Focus 1: 
Upholding 
Governance 
and Ethics

- - - 12.20.2

205-2  
Communication 
and training on 
anti-corruption 
policies and 
procedures

Focus 1: 
Upholding 
Governance 
and Ethics

c Confidentiality  
constraints

Anti-corruption 
policies are 
for internal 
communication 
with our 
employees, not 
applicable to 
business partners

12.20.3

205-3 Confirmed 
incidents of 
corruption and 
actions taken

Focus 1: 
Upholding 
Governance 
and Ethics

- - - 12.20.4

Describe the approach to contract 
transparency, including:
•	whether contracts and licenses are 

made publicly available and, if so, 
where they are published;

•	if contracts or licenses are not 
publicly available, the reason for 
this and actions taken to make 
them public in the future.

- - Confidentiality 
constraints

Contracts and 
licenses are not 
made publicly 
available due 
to commercial 
confidentiality 
reasons

12.20.5

List the organisation’s beneficial 
owners and explain how the 
organization identifies the beneficial 
owners of business partners, 
including joint ventures and 
suppliers.

Focus 1: 
Upholding 
Governance 
and Ethics

- - - 12.20.6
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OMISSION

GRI SECTOR 
STANDARD  

REF. NO.

GRI 
STANDARD/

OTHER 
SOURCE

DISCLOSURE LOCATION
REQUIREMENT(S) 

OMITTED
REASON EXPLANATION

GRI 207: Tax 
2019

207-1 Approach 
to tax

Focus 1: 
Upholding 
Governance 
and Ethics

- - - 12.21.4

207-2 tax 
governance, 
control, and risk 
management 

Focus 1: 
Upholding 
Governance 
and Ethics

- - - 12.21.5

207-3 
Stakeholder 
engagement and 
management of 
concerns related 
to tax

Focus 1: 
Upholding 
Governance 
and Ethics

- - - 12.21.6

207-4 Country-
by-country 
reporting

- a,b,c Confidentiality 
constraints

- 12.21.7

For coal purchased from the state or 
from third parties appointed by the 
state to sell on their behalf, report:
•	volumes and types of coal 

purchased
•	full names of the buying entity and 

the recipient of the payment
•	payments made for the purchase

- - Not applicable Not applicable to 
PT TRIOP

12.21.8

GRI 308: 
Supplier 
Environmental 
Assessment 
2016

308-2 Negative 
impacts in the 
supply chain and 
actions taken

Focus 1: 
Upholding 
Governance 
and Ethics

a, b, d, e Information 
unavailable

We will disclose in 
subsequent years 

-

GRI 414: 
Supplier Social 
Assessment 
2016

414-2 Negative 
social impacts 
in the supply 
chain and actions 
taken

Focus 1: 
Upholding 
Governance 
and Ethics

a, b, d, e Information 
unavailable

We will disclose in 
subsequent years 

12.15.9

GRI 418: 
Customer 
Privacy 2016

418-1 
Substantiated 
complaints 
concerning 
breaches of 
customer privacy 
and losses of 
customer data

Focus 1: 
Upholding 
Governance 
and Ethics

- - - -
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GRI SECTOR 
STANDARD  

REF. NO.

GRI 
STANDARD/

OTHER 
SOURCE

DISCLOSURE LOCATION
REQUIREMENT(S) 

OMITTED
REASON EXPLANATION

Focus 2: Building Resiliency for Climate Change

GRI 3: Material 
Topics 2021

3-3 Management 
of material topic

Focus 2: 
Building 
Resiliency 
for Climate 
Change

- - - -

GRI 201: 
Economic 
Performance 
2016

201-1 Direct 
economic value 
generated and 
distributed

Annual 
Report 2025

- - - 12.21.2

201-2 Financial 
implications and 
other risks and 
opportunities 
due to climate 
change

Focus 2: 
Building 
Resiliency 
for Climate 
Change

- - - -

201-3 Defined 
benefit plan 
obligations and 
other retirement 
plans

- a, b, c, d, e Not applicable We do not have 
benefit plan 
obligations and 
other retirement 
plans

-

201-4 Financial 
assistance 
received from 
government

Annual 
Report 2025

- - - 12.21.3

For state-owned organisations 
(SOEs):
-	 Report the financial relationship 

between the government and 
the SOE

- - Not applicable Not applicable to 
PT TRIOP
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OMISSION

GRI SECTOR 
STANDARD  

REF. NO.

GRI 
STANDARD/

OTHER 
SOURCE

DISCLOSURE LOCATION
REQUIREMENT(S) 

OMITTED
REASON EXPLANATION

Focus 3: Stewarding our Environment

GRI 3: Material 
Topics 2021

3-3 Management 
of material topics

Focus 3: 
Stewarding 
our 
Environment

- - - -

GRI 302: Energy 
2016

302-1 Energy 
consumption 
within the 
organization

Focus 3: 
Stewarding 
our 
Environment

- - - 12.1.2

302-2 Energy 
consumption 
outside of the 
organisation

- a, b, c Information 
unavailable

We will disclose in 
subsequent years

12.1.3

302-3 Energy 
intensity

Focus 3: 
Stewarding 
our 
Environment

- - - 12.1.4

302-4 Reduction 
of energy 
consumption

- a, b, c, d Not applicable Not applicable to 
our operations

-

302-5 
Reductions 
in energy 
requirements of 
products and 
services

- a, b, c Not applicable Not applicable to 
our operations

-

GRI 305: 
Emissions 2016

305-1 Direct 
(Scope 1) GHG 
emissions

Focus 3: 
Stewarding 
our 
Environment

- - - 12.1.5

305-2 Energy 
indirect (Scope 2) 
GHG emissions

Focus 3: 
Stewarding 
our 
Environment

- - - 12.1.6

305-3 Other 
indirect (Scope 3) 
GHG emissions

- a, b, c, d, e, f, g Information 
unavailable

We will disclose in 
subsequent years

12.1.7

305-4 GHG 
emissions 
intensity

Focus 3: 
Stewarding 
our 
Environment

- - - 12.1.8

305-5 Reduction 
of GHG 
emissions

Focus 3: 
Stewarding 
our 
Environment

- - - -
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GRI SECTOR 
STANDARD  

REF. NO.

GRI 
STANDARD/

OTHER 
SOURCE

DISCLOSURE LOCATION
REQUIREMENT(S) 

OMITTED
REASON EXPLANATION

Focus 4: Caring for our People

GRI 3: Material 
Topics 2021

3-3 Management 
of material topic

Focus 4: 
Caring for our 
People

- - - 12.15.1

GRI 401: 
Employment 
2016

401-1 New 
employee hires 
and employee 
turnover

Focus 4: 
Caring for our 
People

- - - 12.15.2

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

Focus 4: 
Caring for our 
People

- - - 12.15.3

401-3 Parental 
leave

Focus 4: 
Caring for our 
People

- - - 12.15.4

GRI 402: 
Labour/
Management 
Relations 2016

402-1 Minimum 
notice periods 
regarding 
operational 
changes

Focus 4: 
Caring for our 
People

- - - 12.15.5

GRI 403: 
Occupational 
Health and 
Safety 2018

403-1 
Occupational 
health and safety 
management 
system

Focus 4: 
Caring for our 
People

- - - 12.14.2

403-2 Hazard 
identification, 
risk assessment, 
and incident 
investigation

Focus 4: 
Caring for our 
People

- - - 12.14.3

403-3 
Occupational 
health services

Focus 4: 
Caring for our 
People

- - - 12.14.4

403-4 Worker 
participation, 
consultation, and 
communication 
on occupational 
health and safety

Focus 4: 
Caring for our 
People

- - - 12.14.5

403-5 Worker 
training on 
occupational 
health and safety

Focus 4: 
Caring for our 
People

- - - 12.14.6
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GRI SECTOR 
STANDARD  

REF. NO.

GRI 
STANDARD/

OTHER 
SOURCE

DISCLOSURE LOCATION
REQUIREMENT(S) 

OMITTED
REASON EXPLANATION

403-6 Promotion 
of worker health

Focus 4: 
Caring for our 
People

b Not applicable We do not have 
any voluntary 
health promotion 
services and 
programmes for 
employees

12.14.7

403-7 Prevention 
and mitigation 
of occupational 
health and 
safety impacts 
directly linked 
by business 
relationships

Focus 4: 
Caring for our 
People

- - - 12.14.8

403-8 Workers 
covered by an 
occupational 
health and safety 
management 
system

Focus 4: 
Caring for our 
People

a(ii), a(iii) Not applicable Our health 
and safety 
management 
system has not 
been internally or 
externally audited

12.14.9

403-9 Work-
related injuries

Focus 4: 
Caring for our 
People

- - - 12.14.10

- b Not applicable We did not have 
workers who are 
not employees in 
FY2025 

403-10 Work-
related ill health

Focus 4: 
Caring for our 
People

- - - 12.14.11

- b Not applicable We did not have 
workers who are 
not employees in 
FY2025

GRI 404: 
Training and 
Education 2016

404-1 Average 
hours of training 
per year per 
employee

Focus 4: 
Caring for our 
People

- - - 12.15.6

404-2  
Programme 
for upgrading 
employee skills 
and transition 
assistance 
programme

Focus 4: 
Caring for our 
People

- - - 12.15.7

404-3 
Percentage 
of employees 
receiving regular 
performance 
and career 
development 
reviews

Focus 4: 
Caring for our 
People

- - - -

SUSTAINABILITY  
REPORT
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OMISSION

GRI SECTOR 
STANDARD  

REF. NO.

GRI 
STANDARD/

OTHER 
SOURCE

DISCLOSURE LOCATION
REQUIREMENT(S) 

OMITTED
REASON EXPLANATION

GRI 405: 
Diversity 
and Equal 
Opportunity 
2016

405-1 Diversity 
of governance 
bodies and 
employees

Focus 4: 
Caring for our 
People

- - - 12.19.6

405-2 Ratio of 
basic salary and 
remuneration of 
women to men

- a, b Not applicable Due to the nature 
of our industry, 
majority of our 
employees are 
male

12.19.7

GRI 406: Non-
discrimination 
2016

406-1 Incidents 
of discrimination 
and corrective 
actions taken

Focus 4: 
Caring for our 
People

- - - 12.19.8

GRI 407: 
Freedom of 
Association 
and Collective 
Bargaining 2016

407-1 Operations 
and suppliers 
in which the 
right of freedom 
of association 
and collective 
bargaining may 
be at risk

- a, b Not applicable We do not have 
employees who 
are covered 
by collective 
bargaining 
agreements

12.18.2

GRI 408: Child 
Labour 2016

408-1 Operations 
and suppliers at 
significant risk for 
incidents of child 
labour

Focus 4: 
Caring for our 
People

- - - 12.16.2

GRI 409: Forced 
or Compulsory 
Labour 2016

409-1 Operations 
and suppliers at 
significant risk 
for incidents of 
forced 

Focus 4: 
Caring for our 
People

- - - 12.17.2
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GRI SECTOR 
STANDARD  

REF. NO.

GRI 
STANDARD/

OTHER 
SOURCE

DISCLOSURE LOCATION
REQUIREMENT(S) 

OMITTED
REASON EXPLANATION

GRI 306: 
Effluents and 
Waste 2016

306-3 Significant 
spills

a, b, c - Not applicable We do not 
produce mineral 
processing tailings

12.13.2

Report the number of critical 
incidents in the reporting period and 
describe their impacts

- - - 12.13.3

List the organization’s tailings 
facilities, and report the name, 
location, and ownership status
For each tailings facility:
-	 Describe the tailings facility
-	 Report whether the facility is 

active, inactive, or closed
-	 Report the consequence 

classification
-	 Report the date and main 

findings of the most recent risk 
assessment

-	 Report the dates of the most 
recent and next independent 
technical reviews

-	 Describe actions taken to:
-	 Manage impacts from tailings 

facilities, including during closure 
and post-closure

-	 Prevent catastrophic failures of 
tailings facilities

- - - 12.13.4

SUSTAINABILITY  
REPORT
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OMISSION

GRI SECTOR 
STANDARD  

REF. NO.

GRI 
STANDARD/

OTHER 
SOURCE

DISCLOSURE LOCATION
REQUIREMENT(S) 

OMITTED
REASON EXPLANATION

Focus 5: Creating Inclusive Communities

GRI 3: Material 
Topics 2021

3-3 Management 
of material topics

Focus 5: 
Creating 
Inclusive 
Communities

- - - -

GRI 202: Market 
Presence

202-1 Ratios 
of standard 
entry level wage 
by gender 
compared to 
local minimum 
wage

- a, b, c, d Confidentiality 
constraints

Intense 
competition 
for talent in the 
construction 
industry

12.19.2

202-2 Proportion 
of senior 
management 
hired from the 
local community

Focus 5: 
Creating 
Inclusive 
Communities

- - - 12.8.3
12.19.3

GRI 204: 
Procurement 
Practices 

204-1 Proportion 
of spending on 
local suppliers

Focus 5: 
Creating 
Inclusive 
Communities

- - - 12.8.6

GRI 413: Local 
Communities

413-1 operations 
with local 
community 
engagement, 
impact 
assessments, 
and development 
programmes

Focus 5: 
Creating 
Inclusive 
Communities

- - - 12.9.2

413-2 Operation 
with significant 
actual and 
potential negative 
impacts on local 
communities

Focus 5: 
Creating 
Inclusive 
Communities

- - - 12.9.3
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IFRS S2 IBG Index

Metals & Mining Sector

TOPIC CODE METRIC SECTION 
REFERENCE 

REASONS FOR 
OMISSION

Greenhouse 
Gas 
Emissions

EM-MM-110a.1 Gross global Scope 1 emissions, percentage 
covered under emissions-limiting regulations

Focus 3: Stewarding 
our Environment

-

EM-MM-110a.2 Discussion of long- and short-term strategy or 
plan to manage Scope 1 emissions, emissions 
reduction targets, and an analysis of performance 
against those targets

Focus 3: Stewarding 
our Environment

-

Energy 
Manage-
ment

EM-MM-130a.1 (1) Total energy consumed, (2) percentage grid 
electricity and (3) percentage renewable

Focus 3: Stewarding 
our Environment

-

Water  
Manage-
ment

EM-MM-140a.1 (1) Total water withdrawn, (2) total water 
consumed; percentage of each in regions with 
High or Extremely High Baseline Water Stress

- Not applicable. 
RGD does 
not consume 
or discharge 
a significant 
amount of water.

EM-MM-140a.2 Number of incidents of non-compliance 
associated with water quality permits, standards, 
and regulations.

Activity Metrics 

EM-MM-000.A Production of (1) metal ores and (2) finished metal 
products

- Not applicable. 
RGD only has 
coal products.   

EM-MM-000.B Total number of employees, percentage 
contractors

Focus 4: Caring for our 
People

-
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IFRS SDS Index

IFRS S2 BY CORE 
CONTENTS GUIDANCE SOURCE LOCATIONS

Governance a)	 Governance body(s) or individual(s) responsible for 
oversight of climate-related risks and opportunities

IFRS S2 6(a (i)a (v)) Focus 1: Upholding 
Governance and 
Ethics
Focus 2: Building 
Resiliency for Climate 
Change

b)	 Management’s role in the governance processes, 
controls and procedures used to monitor, manage and 
oversee climate-related risks and opportunities

IFRS S2 6 (b(i)-b(ii))

Strategy a)	 the climate-related risks and opportunities that could 
reasonably be expected to affect the entity’s prospects

IFRS S2 10-12 Focus 2: Building 
Resiliency for Climate 
Change

b)	 the current and anticipated effects of those climate-
related risks and opportunities on the entity’s business 
model and value chain 

IFRS S2 13

c)	 the effects of those climate-related risks and 
opportunities on the entity’s strategy and decision-
making, including information about its climate-related 
transition plan 

IFRS S2 14

d)	 the effects of those climate-related risks and 
opportunities on the entity’s financial position, financial 
performance and cash flows for the reporting period, 
and their anticipated effects on the entity’s financial 
position, financial performance and cash flows 
over the short, medium and long term, taking into 
consideration how those climate-related risks and 
opportunities have been factored into the entity’s 
financial planning; and

IFRS S2 15-21

e)	 the climate resilience of the entity’s strategy and 
its business model to climate-related changes, 
developments and uncertainties, taking into 
consideration the entity’s identified climate-related 
risks and opportunities

IFRS S2 22-23

Risk Management a)	 the processes and related policies the entity uses to 
identify, assess, prioritise and monitor climate-related 
risks.

IFRS S2 25 (a) Focus 2: Building 
Resiliency for Climate 
Change

b)	 the processes the entity uses to identify, assess, 
prioritise and monitor climate-related opportunities, 
including information about whether and how the 
entity uses climate-related scenario analysis to inform 
its identification of climate-related opportunities; and 

IFRS S2 25 (b)

c)	 the extent to which, and how, the processes for 
identifying, assessing, prioritising and monitoring 
CRROs are integrated into and inform the entity’s 
overall risk management process

IFRS S2 25 (c)

Metrics and targets Climate-related metrics IFRS S2 29-32 About This Report
Focus 2: Building  
Resiliency for  
Climate Change
Focus 3: Stewarding 
our Environment

Climate-related targets IFRS S2 33-37
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The board of directors (the “Board” or the “Directors”) of Resources Global Development Limited (the “Company”, 

and together with its subsidiaries, the “Group”) is committed to maintaining high standards of corporate governance 

and places importance on its corporate governance processes and systems so as to ensure greater transparency, 

accountability, and maximisation of long-term shareholder value.

In accordance with Rule 710 of the Singapore Exchange Securities Trading Limited (“SGX-ST”) Listing Manual Section 

B: Rules of Catalist (“Catalist Rules”), this report sets out the Group’s corporate governance practices for the fi nancial 

year ended 31 December 2025 (“FY2025”) with specifi c reference made to the principles and the provisions of the 

Code of Corporate Governance 2018 (the “Code”) issued on 6 August 2018 and revised on 11 January 2023 (together 

with its related practice guidance).

The Company confi rms that during FY2025, it has complied in all material respects with the principles of the Code 

to the extent possible, as well as the provisions of the Code (except where otherwise explained). In areas where the 

Company’s practices vary from any provisions of the Code, the Company has stated herein the provision from which 

it has varied, and appropriate explanations are provided for the variation, and how the practices the Company had 

adopted are consistent with the intent of the relevant principle of the Code. The Company will continue to assess its 

needs and implement appropriate practices accordingly.

A. BOARD MATTERS

PRINCIPLE 1: THE BOARD’S CONDUCT OF AFFAIRS

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

Provision 1.1

The Board’s principal roles include promoting long-term shareholder value, ensuring that the businesses of the Group 

are effectively managed and properly conducted by management of the Company (“Management”) and ensuring 

proper observance of corporate governance practices, which include putting in place a code of conduct and ethics, 

setting appropriate tone-from-the-top and desired organisational culture, and ensuring proper accountability within the 

Group.

The Company has in place policies and procedures for dealing with confl icts of interest. Each Director is required 

to promptly disclose any confl ict or potential confl ict of interest, in relation to a transaction or proposed transaction 

with the Group as soon as is practicable after the relevant facts have come to his/ her knowledge. On an annual 

basis, each Director is also required to submit a director’s interest declaration form for the purpose of monitoring 

any interested person transactions. Where the Director has a confl ict or potential confl ict of interest in relation to any 

matter, he or she is required to declare such interest when the confl ict-related matter is discussed and recuse himself 

or herself from discussions and abstained from voting in relation to the confl ict-related matters.

Provision 1.2

Directors understand the Company’s business as well as their directorship duties (including their roles as Executive, 

Non-Executive, and Independent Directors). The Company does not have a formal training programme for the 

Directors, but all newly appointed Directors will undergo an orientation programme where the Directors will be briefed 

on the Group’s strategic direction, governance practices, business, and organisation structure as well as the expected 

duties of a director of a listed company. To get a better understanding of the Group’s business, the Directors will 

also be given the opportunity to visit the Group’s operational facilities and meet with key management personnel. 

The Company will also arrange for fi rst-time Directors to attend relevant training on the roles and responsibilities of 

a director of a listed issuer as prescribed by the SGX-ST and, if necessary, in areas such as accounting, legal and 

industry specifi c knowledge as appropriate. The training of Directors will be arranged and funded by the Company. 

Upon appointment, a newly appointed Director will be provided a formal letter setting out his/her duties and 

obligations.

Pursuant to Rule 406(3)(a) of the Catalist Rules, a new director who has no prior experience as a director of a company 

listed on the SGX-ST must undergo the training courses set out in Practice Note 4D of the Catalist Rules within one 

year from date of appointment. During FY2025, no new Director was appointed to the Board.
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The external auditors also briefed the members of the Audit Committee on the developments in accounting standards 

(where applicable) during the Audit Committee meetings, whilst the Company Secretary and the Sponsor will 

periodically update the Board on any changes in the requirements of the Companies Act 1967 (“Companies Act”), the 

Catalist Rules and corporate governance in Singapore as well as those pertaining to the roles and responsibilities of a 

director of a listed company.

Provision 1.3

All Directors have objectively discharged their duties and responsibilities as fi duciaries and taken decisions in the best 

interests of the Group at all times.

In addition to statutory duties and responsibilities, the Board’s duties, including the matters to be approved by the 

Board, are set out as follows:

a)  supervise and approve strategic direction of the Group;

b)  review the business practices and risk management of the Group;

c)  review the management performance of the Group;

d)  review and approve half yearly and full year results announcements;

e)  review and approve the annual report and audited fi nancial statements;

f)  review and approve the budget plan;

g)  review and approve the dividend policy;

h)  review and approve interested person transactions;

i) review and approve major transactions including but not limited to corporate restructuring, mergers and 

acquisitions, investments, acquisitions, and disposals of assets;

j)  review and approve major corporate policies on key areas of operations;

k) ensure that there are policies and safeguards in the system of internal controls to preserve the integrity of 

assets; and

l) consider sustainability issues such as environmental and social factors as part of its strategic plans.

Provision 1.4

The Board has set up three committees to assist in the execution of the Board’s responsibilities. These committees 

include the Nominating Committee (“NC”), the Remuneration Committee (“RC”) and the Audit Committee (“AC”) 

(collectively, the “Board Committees” and each a “Board Committee”). Each Board Committee carries out its 

functions within clear written terms of its respective terms of reference (“TOR”). The composition and description 

of each Board Committee are set out in this report. Any changes to the TOR for any Board Committee requires the 

specifi c written approval of the Board.

All the Board Committees are actively engaged and play an important role in ensuring good corporate governance 

in the Company and within the Group. The Board conducts regular scheduled meetings. The Board Committees 

report its activities regularly to the Board to keep the Board updated on business activities and the overall business 

environment in which the Group operates. Minutes of the Board Committees are regularly provided to the Board and 

are available to all Board members. The Board acknowledges that while these various Board Committees have the 

authority to examine particular issues and report back to the Board with their decisions and recommendations, the 

ultimate responsibility on all matters lies within the Board. The Board Committees have explicit authority to investigate 

any matter within their TOR, have full access to and co-operation of Management, have resources to enable them to 

discharge their functions properly and have full discretion to invite any Director or senior management to attend their 

meetings.
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Provision 1.5

Formal Board meetings are held at least half yearly to coincide with the Group’s half yearly and full year fi nancial 

results. Ad-hoc meetings are convened as and when required to address any signifi cant issues that arise in between 

the scheduled meetings. The Board Committees meet at certain time periods in accordance with their respective 

TOR or as and when needed. The Company’s constitution (“Constitution”) allows a Board meeting to be conducted 

through electronic means such as telephone and video conferences. The Directors can meet the Management in 

person or discuss via email. Where a decision has to be made before a meeting of the Board or Board Committee is 

convened, Directors’ resolutions in writing are circulated in accordance with the Constitution and the Directors are also 

provided with all relevant information and documents to allow them to make informed decisions.

The attendance of each Director at meetings of the Board and Board Committees during FY2025 as well as the 

frequency of such meetings held is set out in the table below:

Board AC NC RC

Number of Meetings Held 2 3 1 1

Name of Director Number of Meetings Attended

Ms Alice Yan 2 3 1 1

Mr Francis Lee 2 3* 1* 1*

Mr Salim Limanto 2 3* 1* 1*

Mr Hew Koon Chan 2 3 1 1

Mr Cheong Hock Wee 2 3 1 1

* By invitation

Where a Director has multiple listed company board representations, and in considering the nomination of the 

Directors for appointment, the NC will evaluate whether or not the Director is able to and has been adequately 

carrying out his or her duties as a Director, taking into consideration the Director’s number of listed company board 

representations and other principal commitments. The Board does not limit the maximum number of listed company 

board representation its Board members may hold as long as each of the Board members is able to commit his or her 

time and attention to the affairs of the Company. The Board believes that each individual Director is best placed to 

determine and ensure that he or she is able to devote suffi cient time and attention to discharge his or her duties and 

responsibilities as a Director of the Company, bearing in mind his or her other commitments. The Board and the NC 

will review the requirement to determine the maximum number of listed Board representations as and when they deem 

fi t.

Provision 1.6

In order to ensure that the Board is able to contribute in a meaningful manner during Board meetings, the Management 

provides the members of the Board with relevant information and documents relating to the items of business to 

be discussed at each Board meeting, such as copies of disclosure documents, budgets, and forecasts before the 

scheduled meeting. The Management will also provide any additional material information that is requested by 

Directors or that is necessary to enable the Board to make a balanced and informed assessment of the Group’s 

performance, position and prospects.

The Directors are also regularly briefed by the Management on the business activities of the Company. The Directors 

are responsible for the Company’s strategic directions as well as its corporate practices and are accordingly briefed by 

the Management on the day-to-day implementation of such strategic directions and corporate practices.
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Provision 1.7

The Directors have separate and independent access to the Management and the Company Secretary at all times. The 

Directors have unrestricted access to the Company’s records and information, and should the Directors, whether as a 

group or individually, need independent professional advice in furtherance of their duties and responsibilities, they may 

appoint such professional adviser to render the appropriate professional advice. The cost of such professional advice 

will be paid for by the Company.

The Independent Non-Executive Directors are available to provide guidance to the Management on business issues 

and in areas in which they specialize in.

The Company Secretary and/or representatives from the Company Secretary’s offi ce attend(s) all meetings of the 

Board and the Board Committees and prepare(s) the minutes of such meetings. The minutes of such meetings are 

then circulated to the Board and the Board Committees, as the case may be.

The Company Secretary also advises the Board on governance matters and ensures that the procedures for such 

meetings are in accordance with the Constitution and the TOR and that all applicable rules and regulations (including 

the requirements of the Companies Act and the Catalist Rules) are complied with. Further to the above, the Company 

Secretary helps to facilitate communications within the Board and the Board Committees and between Management 

and the Directors. The appointment and removal of the Company Secretary is a matter for the Board’s consideration 

as a whole.

PRINCIPLE 2: BOARD COMPOSITION AND GUIDANCE

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

Provision 2.1

The NC considers an “independent” Director as one who is independent in conduct, character, and judgement, 

and has no relationship with the Company, its related corporations, its substantial shareholders or its offi cers that 

could interfere, or be reasonably perceived to interfere, with the exercise of such Director’s independent business 

judgement with a view to the best interests of the Group. The independence of each Director is assessed and 

reviewed by the NC on an annual basis, based on the provisions provided by the Code as well as Rule 406(3)(d) of 

the Catalist Rules. Each Independent Director is required to complete a Director’s independent checklist annually to 

confi rm his/her independence based on the guideline as set out in the Code. As at the date of this report, none of 

the Independent Non-Executive Directors has served on the Board for more than nine (9) years since the date of his 

or her fi rst appointment. The Board believes that there is a suffi cient independent element on the Board, given that 

the Independent and Non-Executive Directors currently represent majority of the Board members, who will exercise 

objective judgement on Board affairs, maintain appropriate checks and balances, contribute to the Board process 

by monitoring and reviewing performance of Management to achieve the agreed goals and objectives, and avoid 

undue infl uence on the Board’s decision-making process. The Independent Directors will constructively challenge 

Management’s proposals or decisions and bring independent judgement. The Board is of the opinion that given 

the scope and nature of the Group’s operations, the size of the Board is appropriate in facilitating effective decision 

making.

Provisions 2.2 and 2.3

During FY2025 and as at the date of this report, the Board comprises fi ve (5) Directors, three (3) of whom (including the 

Chairperson of the Board) are Independent and Non-Executive Directors. Accordingly, the Company has complied with 

the relevant provision of the Code which requires non-executive directors to make up a majority of the Board.
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Provision 2.4

As at the date of this report, the respective compositions of the Board and the Board Committees are as follows:

Name of Director Designation

Board Committee Membership

Audit 
Committee

Nominating 

Committee
Remuneration 

Committee

Mr Francis Lee Executive Director and Chief Executive 

Offi cer (1)

– – –

Mr Salim Limanto Executive Director and Deputy Chief 

Executive Offi cer

– – –

Ms Alice Yan Independent Non-Executive Chairperson Member Chairperson Member

Mr Hew Koon Chan Independent Non-Executive Director Chairperson Member Member

Mr Cheong Hock Wee Independent Non-Executive Director Member Member Chairperson

Note:

(1) Mr Francis Lee will be stepping down as the Executive Director and Chief Executive Offi cer to facilitate leadership renewal as 

part of the Group’s long-term succession planning, with effect from 30 April 2026.

The Company acknowledges the signifi cance of fostering a diverse Board as a crucial element in advancing the 

Group’s strategic objectives for sustainable development. In this regard, the Company maintains a Board diversity 

policy that addresses, among others, gender, age, nationalities, skills, background, experience, length of service, and 

other relevant factors. In reviewing the diversity of the Board, the NC takes into consideration whether the Board 

comprises an appropriate balance and mix of skills, knowledge, experience, and diversity of perspectives relevant 

to the businesses of the Group so as to ensure that the Group benefi ts from a wide range of perspectives and talent 

that thrives on effective decision-making. The composition of the Board and Board Committees is reviewed on an 

annual basis by the NC to ensure that the Board has the appropriate mix of expertise and experience, and collectively 

possesses the necessary core competencies for effective functioning and informed decision-making, so to contribute 

to the overall success of the Group.

The Board, in concurrence with the NC, is of the view that, given the nature and scope of the Group’s operations, 

the size and composition of the Board and Board Committees in FY2025 is adequate to facilitate effective 

decision-making and mitigate against groupthink. The Board includes one (1) female Director, being Ms Alice Yan. 

The NC is also of the view that the Board and the Board Committees have an appropriate balance and diversity of 

expertise and business experience, and collectively possess the necessary core competence to lead and govern the 

Group effectively, and hence meeting the objective of the Board diversity policy. Each Director has been appointed on 

the strength of his/her calibre, experience, and stature, and is expected to bring a valuable range of experience and 

expertise to contribute to the development of the Group’s strategy and the performance of its business.

Independent and/or Non-Executive Directors contribute to the Board’s decision-making processes by being involved 

in the Group’s strategic proposals and monitoring and reviewing Management’s performance against agreed goals and 

objectives. Their views and opinions provide alternative perspectives to the Group’s business.

Key information on each Director is set out in the “Board of Directors and Key Management” section of this Annual 

Report.

Provision 2.5

The Independent Non-Executive Directors also set aside time to meet without the presence of Management when 

required and will provide feedback to the Board where appropriate. During FY2025, the Independent Non-Executive 

Directors communicated among themselves without the presence of the Management as and when the need arose.
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PRINCIPLE 3: CHAIRPERSON AND CHIEF EXECUTIVE OFFICER

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

Provision 3.1

The roles of the Chairperson of the Board and the Chief Executive Offi cer (“CEO”) are separate to provide an 

appropriate balance of power and authority, increased accountability, and greater capacity of the Board for 

independent decision-making. During FY2025 and as of the date of this report, the Chairperson of the Board is Ms 

Alice Yan (an Independent Non-Executive Director), and the CEO is Mr Francis Lee (who is an Executive Director). 

The Chairperson of the Board and the CEO are not related to each other and do not have any business relationship 

between them.

Provision 3.2

The Chairperson leads the Board, ensures that the Directors receive accurate, timely and precise information; 

encourages constructive relations between the Board and Management, as well as between Board members; 

facilitates contributions from Board members, including Independent Non-Executive Directors; ensures effective 

communication with shareholders of the Company (“Shareholders”); and endeavours to promote a high standard of 

corporate governance. The Chairperson also ensures that Board meetings are held regularly and on an ad hoc basis 

where required and, when necessary, sets the Board meeting agendas in consultation with the Management and the 

Company Secretary. The Chairperson presides over each Board meeting and ensures complete discussion of agenda 

items. Moreover, the Chairperson is also responsible for ensuring that the Group complies with corporate governance 

guidelines. Management and external experts who can provide additional insights into the matters to be discussed are 

invited, when necessary, to attend Board meetings at relevant times.

The CEO has full executive responsibilities in the business direction and operational effi ciency of the Group. He 

oversees the execution of the Group’s corporate and business strategies and is responsible for the day-to-day running 

of the Group’s business.

Provision 3.3

As the Chairperson of the Board is an Independent Non-Executive Director, the Board did not appoint a lead 

independent director. The Chairperson of the Board is available to the Shareholders when they have concerns and for 

which contact through the normal communication channels with the Management is inappropriate or inadequate.

PRINCIPLE 4: BOARD MEMBERSHIP

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

Provision 4.1

The NC carries out its duties in accordance with a set of TOR, which include, amongst others, the following:- 

(a) recommending to the Board on relevant matters relating to (i) the review of board succession plans for 

Directors, in particular, the appointment and/or replacement of the Chairperson of the Board, the CEO and key 

management personnel; (ii) the process and criteria for evaluation of the performance of the Board, the Board 

Committees and Directors; (iii) evaluation of the training and development programmes for the Board, the Board 

Committees and Directors; (iv) the appointment and re-appointment of Directors (including alternate directors, if 

any); and (v) the appointment and termination of the board of directors and board of commissioners of PT Deli 

Pratama Angkutan Laut (a subsidiary of the Company);

(b) review and determine annually, and as and when circumstances require, if a Director is independent, in 

accordance with the Code and any other salient factors;
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(c) in respect of a Director who has multiple board representations on various companies, to review and decide 

whether or not such Director can and has been adequately carrying out his/her duties as a Director, having 

regard to the competing time commitments that are faced by the Director when serving on multiple boards and 

discharging his/her duties towards other principal commitments;

(d) review potential confl icts of interests in respect of each member of the Board;

(e) develop a process to assess the effectiveness of the Board as a whole and to assess the contribution of each 

Director to the effectiveness of the Board;

(f) review and approve any new employment and the proposed terms of employment of managerial staff and 

employees who are related to Directors, Executive Offi cers or controlling Shareholders; and

(g) review training and professional development programmes for the Board.

The NC meets at least once a year and at other times as required by its TOR. The Chairperson of the NC reports 

formally to the Board on its proceedings after each meeting on all matters within its duties and responsibilities.

Provision 4.2

During FY2025 and as at the date of this report, the NC comprises three (3) members, all of whom (including the NC 

Chairperson) are Non-Executive and Independent Directors. The members of the NC are as follows:

Ms Alice Yan Chairperson Independent Non-Executive Chairperson

Mr Hew Koon Chan Member Independent Non-Executive Director

Mr Cheong Hock Wee Member Independent Non-Executive Director

Provision 4.3

The NC has a formal process for the selection, appointment, and re-appointment of directors to the Board. In sourcing 

new directors, the NC will tap into recommendations from existing Directors and the Company’s professional advisers. 

In the selection process, the NC considers attributes such as balance and diversity of skills vis-à-vis existing Board 

members, industry knowledge, requirements of the Group and time commitment ability. Background checks are also 

carried out on the shortlisted candidates. The NC meets with the shortlisted candidates to assess their suitability and 

availability before making recommendations to the Board for its consideration and approval.

The Company’s Constitution provides that every Director shall retire from offi ce at least once every three (3) years and 

submit themselves for re-election at the annual general meeting of the Company (“AGM”). Rule 720(4) of the Catalist 

Rules also provides that all Directors must submit themselves for re-nomination and re-appointment at least once 

every three (3) years. Accordingly, at each AGM, one-third of the Directors (or, if their number is not a multiple of three, 

the number nearest to but not less than one-third) shall retire from offi ce by rotation. The retiring Directors are eligible 

to offer themselves for re-election. The Company’s Constitution further states that new Directors appointed by the 

Board shall hold offi ce until the next AGM and be eligible for re-election.

In determining the nomination of a Director for re-election, the NC considers the composition and progressive renewal 

of the Board and the competency, performance and contribution of the Director, including his or her attendance, 

preparedness and participation at Board and Board Committees meetings. A Director’s time and effort accorded to the 

Company’s business and affairs will also be considered.

At the forthcoming AGM, Mr Salim Limanto and Mr Hew Koon Chan will retire by rotation pursuant to Regulation 103 

of the Company’s Constitution. Mr Salim Limanto, being eligible, has offered himself for re-election at the forthcoming 

AGM. Mr Hew Koon Chan had informed the Board that he will not be seeking for re-election and will retire as a 

Director of the Company at the conclusion of the Company’s forthcoming AGM to be held on 29 April 2026.

Please refer to the Notice of AGM for the resolutions put forth in relation to the re-election of Mr Salim Limanto, as 

well as detailed information of Mr Salim Limanto (including directorships and principal commitments) as set out in the 

section entitled “Information on Directors nominated for re-election – Appendix 7F of the Catalist Rules” of this report.
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Each member of the NC shall abstain from voting, approving, or making a recommendation on any resolutions of the 

NC in which he/she has a confl ict of interest in the subject matter under consideration.

There is no alternate director appointed to the Board as at the date of this report. 

Provision 4.4

The NC determines annually, and as and when circumstances require, whether a Director is independent, taking into 

consideration the disclosures by the Directors of any relationships with the Company, its related corporations, its 

substantial shareholders or its offi cers, and the confi rmation of independence form completed by each Independent 

Director to confi rm his or her independence. Such form is drawn up based on Principle 2 of the Code and Rule 406(3)

(d) of the Catalist Rules. Having completed its review, the NC is of the view that Ms Alice Yan, Mr Hew Koon Chan and 

Mr Cheong Hock Wee have satisfi ed the criteria for independence as at the date of this report.

Provision 4.5

The NC has determined that the Directors have been adequately discharging their duties as Directors, notwithstanding 

that some of the Directors have multiple listed company board representations. The Company does not have a formal 

guideline on the maximum number of listed company board representations which any Director may hold, as the 

NC and the Board consider such a number may not fairly refl ect whether a Director can attend to the Company’s 

matters in a timely and diligent manner and discharge his/her duties as a Director. The NC is satisfi ed that suffi cient 

time and attention were given by the Directors to the affairs of the Group and is of the view that such multiple board 

representations do not hinder their ability to carry out duties as Directors of the Company. The Board affi rms and 

concurs with this view.

Please refer to the sections entitled “Board of Directors and Key Management” for information on the listed 

company directorships and principal commitments of each Director.

PRINCIPLE 5: BOARD PERFORMANCE

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

Provisions 5.1 and 5.2

A formal assessment process is in place to assess the effectiveness of the Board as a whole and its Board 

Committees and to assess the contribution by the Chairperson and each Director to the effectiveness of the Board.

The NC conducts a formal review of the Board performance annually by way of a Board assessment checklist, which 

is circulated to the Board members for completion. The results of the evaluation are used constructively by the NC to 

identify areas of improvement and to recommend appropriate action to the Board. The evaluation serves to assess the 

effectiveness of the Board as a whole on the following parameters:

(a)  Board composition;

(b)  Board information;

(c)  Board process;

(d)  Board accountability;

(e)  CEO, Deputy CEO or top management; and

(f)  Standards of conduct.
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The evaluation of the Board is to be performed annually by having all members complete the Board and individual 

Directors’ evaluation questionnaires individually based on the above assessment parameters. The result of the 

performance evaluation will be compiled by the Company Secretary, and the consolidated responses will be submitted 

to the NC for review. The NC will collate and review the responses and results of the questionnaire and discuss 

collectively with other Board members to address or recommend any areas for improvement and follow-up actions. 

The review of the effectiveness of the Board as a whole, its Board Committees and each individual Director has been 

undertaken collectively by the Board for FY2025 without the engagement of an external facilitator.

For FY2025, the Board is satisfi ed that each individual Director has allocated suffi cient time and attention to the 

affairs of the Company and is of the view that the effectiveness of the Board as a whole and of each of the Board 

Committees, as well as the contribution of each Director to the effectiveness of the Board and Board Committees have 

been satisfactory.

B. REMUNERATION MATTERS

PRINCIPLE 6: PROCEDURES FOR DEVELOPING REMUNERATION POLICIES

The Board has a formal and transparent procedure for developing policies on Director and executive 
remuneration, and for fi xing the remuneration packages of individual Directors and key management personnel. 
No Director is involved in deciding his or her own remuneration.

Provision 6.1

The primary function of the RC is to advise the Board on compensation issues. In particular, in relation to the 

remuneration of Directors and key management personnel, a portion of the compensation should be contingent upon 

the fi nancial performance of the Company to foster the creation of long-term shareholder value.

The RC carries out its duties in accordance with a set of TOR which include, amongst others, the following:

(a) to review and submit its recommendations for endorsement by the entire Board, a general framework of 

remuneration for the Board, the specifi c remuneration packages, and terms of employment (where applicable) 

for each Director, the CEO, Deputy CEO (if CEO is not a Director) and key management personnel;

(b) to review, recommend and determine specifi c remuneration packages for each Director and key management 

personnel including but not limited to directors’ fees, salaries, allowances, bonuses, options, share-based 

incentives and awards, and benefi ts-in-kind;

(c) to review and to recommend to the Board the terms of renewal of service contracts of executive Directors and 

key management personnel;

(d) to review the Company’s obligations arising in the event of termination of the executive Directors and key 

management personnel and to ensure termination clauses entailed in the service contracts contain fair and 

reasonable termination clauses which are not overly generous;

(e) to review and recommend to the Board the terms of share options, shares award plans or any long- term 

incentive schemes which may be set up from time to time, in particular to review whether Directors, key 

management personnel or such employee should be eligible for such schemes and also to evaluate the costs 

and benefi ts of such schemes and to do all acts necessary in connection therewith;

(f) to function as the committee referred to in the RGD Employee Share Option Scheme (“RGD ESOS”) and RGD 

Performance Share Plan (“RGD PSP”), and have all the powers as set out in the RGD ESOS and the RGD PSP; 

and

(g) to carry out such other duties in the manner that it deems expedient, subject always to any regulations or 

restrictions as may be conferred by the Board to the RC.
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The RC meets at least once a year and at other times as required, in accordance with its TOR. The Chairperson 

of the RC reports formally to the Board on its proceedings after each meeting on all matters within its duties and 

responsibilities.

Provision 6.2

As at the date of this report, the RC comprises three (3) members, all of whom, including the RC Chairperson, are 

Independent Non-Executive Directors. The members of the RC are as follows:

Mr Cheong Hock Wee Chairperson Independent Non-Executive Director

Ms Alice Yan Member Independent Non-Executive Chairperson

Mr Hew Koon Chan Member Independent Non-Executive Director

Provision 6.3

The RC reviews and recommends to the Board the remuneration packages or policies for the Executive Directors, 

the CEO, Deputy CEO and the key management personnel based on the performance of the Group, the individual 

Director, CEO, Deputy CEO, and key management personnel (as the case may be). No Director individually decides 

or is involved in the determination of his or her own remuneration. The RC’s recommendations are submitted for 

endorsement by the Board.

The RC will also review the Company’s obligations under the service agreement entered into with the Executive 

Directors and key management personnel that would arise in the event of termination of these service agreements. 

This is to ensure that such service agreements contain fair and reasonable termination clauses which are not 

overly generous. The RC aims to be fair and avoid rewarding poor performance. The Board also ensures that the 

remuneration policy supports the Company’s objective and strategies.

Provision 6.4

The RC will, from time to time, and where necessary, seek advice from external remuneration consultants in structuring 

the remuneration policy and determine the level and mix of remuneration for the Directors and key management 

personnel. The RC did not engage any remuneration consultant for FY2025.

PRINCIPLE 7: LEVEL AND MIX OF REMUNERATION

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

Provisions 7.1 and 7.3

Executive Directors do not receive Directors’ fees. The remuneration for Executive Directors and key management 

personnel comprises a fi xed and variable component. The variable component is performance-related and is linked 

to the Group’s performance and the performance of each Executive Director and key management personnel. 

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

remunerations from Executive Directors and key management personnel except in exceptional circumstances of 

misstatement of fi nancial results or misconduct resulting in fi nancial loss to the Company. As the Executive Directors 

owe a fi duciary duty to the Company, the Company should be able to avail itself of remedies against the Executive 

Directors in the event of such breach of fi duciary duties. If so proposed, the RC will review such contractual provisions 

as necessary.

The RC ensures that the remuneration packages for the Executive Directors and key management personnel are fair 

and commensurate with their contributions, efforts, responsibilities and achievements and one that seeks to attract, 

retain and motivate talent to achieve the Company’s business vision and create sustainable value for its stakeholders. 

The RC is of the view that the current remuneration structure (including the RGD ESOS and the RGD PSP) for the 

Executive Directors, the Independent Non-Executive Directors and key management personnel is appropriate 

to attract, retain and motivate the Directors to provide good stewardship of the Company and key management 

personnel to manage the Company for long-term success.
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Provision 7.2

The Management, together with the RC, recommends the compensation for Independent Non-Executive Directors, 

taking into account factors such as time spent and the responsibilities of the Directors, the current market 

circumstances, long-term interest and risk policies of the Company, and the need to attract directors of experience 

and standing. The Independent Non-Executive Directors’ fees are compared against market standards to ensure that 

they are in line with market norms and to ensure that their independence is not compromised. The Company has 

in place long-term incentive schemes such as the RGD ESOS and the RGD PSP, as set out in the Company’s offer 

document dated 14 January 2021 (“Offer Document”), which are administered by the RC.

Independent Non-Executive Directors receive basic Directors’ fees and additional fees for serving as a Chairperson of 

a Board Committee, where applicable. The members of the RC do not participate in any decisions concerning their 

own remuneration. The Directors’ fees are endorsed by the RC and recommended by the Board for Shareholders’ 

approval at the AGM of the Company. Directors’ fees of S$158,000 for FY2026 (to be paid quarterly in arrears) have 

been recommended by the Board and will be subject to the approval of Shareholders at the forthcoming AGM of the 

Company. Shareholders approved payment of Directors’ fees of S$150,000 for FY2025 at the previous AGM held on 

28 April 2025. The RC and the Board are of the view that the fees of the current Independent Non-Executive Directors 

are adequate and not excessive.

Each member of the RC shall abstain from voting on any resolutions and making any recommendations and/or 

participating in any deliberations of the RC in respect of his/her remuneration package.

PRINCIPLE 8: DISCLOSURE ON REMUNERATION

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

Provision 8.1

On 22 April 2019 and 1 January 2019, the Company entered into separate service agreements (“Service 
Agreements”) with Mr Francis Lee (Executive Director and Chief Executive Offi cer (“CEO”)), and Mr Salim Limanto 

(Executive Director and Deputy Chief Executive Offi cer (“Deputy CEO”)), respectively. Each of the Service Agreements 

is valid for an initial period of three (3) years taking effect from the date of admission of the Company to the Catalist 

of the SGX-ST on 31 January 2020 (the “Initial Term”). After the end of the Initial Term, the Service Agreements will 

automatically be renewed on the same terms contained in the Service Agreements, for a further period of three (3) 

years. For further details of the Service Agreements which set out information on the remuneration of Mr Francis Lee 

and Mr Salim Limanto, please refer to the section entitled “Directors, Executive Offi cers and Employees – Service 

Agreements” in the Company’s Offer Document.



CORPORATE GOVERNANCE 
REPORT

78 RESOURCES GLOBAL DEVELOPMENT LIMITED

Disclosure on Directors’ Fees and Remuneration

The breakdown of the total remuneration of Directors (including the CEO and the Deputy CEO) for FY2025 is set out 

below:

Name of Director Salary 

(S$)
Bonus 

(S$)

Director’s 
fee 

(S$)

Allowances 
and other 
benefi ts (3)

(S$)
Total 
(S$)

Mr Francis Lee (1) 291,720 22,440 – 23,249 337,409

Mr Salim Limanto (2) 232,316 7,100 – 18,506 257,922

Ms Alice Yan – – 57,500 – 57,500

Mr Hew Koon Chan – – 50,000 – 50,000

Mr Cheong Hock Wee – – 42,500 – 42,500

Notes:

(1) Mr Francis Lee is the CEO of the Company.

(2) Mr Salim Limanto is the Deputy CEO of the Company.

(3) The allowances and other benefi ts include benefi ts-in-kind such as fi xed allowances and payments in respect of the 

Company’s statutory contributions to the Singapore Central Provident Fund.

There are no termination, post-employment and retirement benefi ts that may be granted to the Directors, CEO and the 

Deputy CEO.

Disclosure on Key Management Personnel’s Remuneration

During FY2025 and as the date of this report, the Group has only one key management personnel (who is not a 

Director, CEO or Deputy CEO). The breakdown of the total remuneration of the key management personnel of the 

Group (who is not the Directors, CEO or Deputy CEO) for FY2025 is set out below:

Name of key management personnel Salary 

(%)
Bonus 

(%)

Allowances 
and other 
benefi ts (1)

(%)
Total 
(%)

S$250,001 to S$500,000
Mr Yeo Tze Khern Thomas 87.4 6.7 5.9 100

Note:

(1) The allowances and other benefi ts include benefi ts-in-kind such as fi xed allowances and payments in respect of the 

Company’s statutory contributions to the Singapore Central Provident Fund.

There are no termination and retirement benefi ts that may be granted to the key management personnel. 

After careful deliberation, the Board is of the view that full disclosure of the aggregate remuneration of the key 

management personnel is not in the best interests of the Company in view of, inter alia, the Company having only 

one key management personnel and the confi dential nature of remuneration matters. The Company has also provided 

a high level of transparency on remuneration matters, as information on its remuneration policies, level and mix of 

remuneration, the relationships between remuneration, performance and value creation has been disclosed in detail 

in Principles 7 and 8 of the Code. Accordingly, the Board is of the view that the non-disclosure in the quantum of 

remuneration of key management personnel will not be prejudicial to the interest of Shareholders.
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Provision 8.2

The following table indicates the composition (in percentage terms) of the annual remuneration of employees who 

are substantial shareholders of the Company or immediate family members of a Director, the CEO or a substantial 

shareholders of the Company and whose remuneration exceeds S$100,000 during FY2025:

Name and Relationship Salary 

(%)
Bonus 

(%)

Allowances 
and other 
benefi ts 

(%)(1)

Total 
(%)

S$100,001 to S$200,000

Mr Irianto Tan 

-  Son of Mr Arifi n Tan (who is deemed to be interested in 

the shares held by Deli International Resources Pte Ltd 

(“DIR”), the controlling shareholder of the Company)

84.1 6.5 9.4 100

S$200,001 to S$300,000

Mr Salim Limanto 

-  Son of Mr Djunaidi Hardi and the nephew of Mr Juhadi 

Higiati and Mr Arifi n Ang (all of whom are deemed to be 

interested in the shares held by DIR)

Please refer to Provision 8.1 above for information 

on the remuneration of Mr Salim Limanto.

Note:

(1) The allowances and other benefi ts include benefi ts-in-kind such as fi xed allowances and payments in respect of the 

Company’s statutory contributions to the Singapore Central Provident fund.

Save as disclosed above, there are no other employees who are substantial shareholders of the Company or 

immediate family members of a Director, the CEO or a substantial shareholders of the Company and whose 

remuneration exceeds S$100,000 during FY2025.

Provision 8.3

Please refer to Principle 7 of this report, and the section titled “Directors’ Statement” of the Annual Report for 

information on the RGD ESOS and the RGD PSP adopted by the Company. As at the date of this report, no options 

have been granted under the RGD ESOS and no awards have been granted under the RGD PSP by the Company.

C. ACCOUNTABILITY AND AUDIT

PRINCIPLE 9: RISK MANAGEMENT AND INTERNAL CONTROLS

The Board is responsible for the governance of risk and ensures that Management maintains a sound system 
of risk management and internal controls, to safeguard the interests of the Company and its Shareholders.

Provision 9.1

The Board acknowledges that it is responsible for the overall risk management and internal control framework. The 

Board also recognises that all risk management and internal control systems contain inherent limitations, and that 

no cost-effective internal control system will preclude all errors and irregularities, as a system is designed to manage 

rather than eliminate the risks of failure to achieve business objectives and can only provide reasonable but not 

absolute assurance against misstatements or losses.

As the Group does not have a risk management committee, the AC assumes the responsibility of the risk management 

function. The AC assists the Board in providing risk management oversight and monitoring existing internal control 

systems that are delegated to the Management.
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The Management is responsible for designing, implementing, and monitoring the risk management and internal control 

systems within the Group. Management regularly reviews the Group’s business and operational activities to identify 

areas of signifi cant risks and appropriate measures to control and mitigate these risks. Any signifi cant matters are 

highlighted to the Board and the AC for their deliberation. The Board and the AC have, at least on an annual basis, 

reviewed the adequacy and effectiveness of the Group’s risk management systems and the internal control systems 

including fi nancial, operational, compliance and information technology controls based on procedures established.

Provision 9.2

The Board has also received assurance from the Executive Director and CEO, the Executive Director and Deputy CEO 

and Chief Financial Offi cer:

(a) that the fi nancial records have been properly maintained and the fi nancial statements give a true and fair view 

of the Group’s operations and fi nances; and

(b)  on the adequacy and the effectiveness of the Group’s risk management and internal control systems (including 

fi nancial, operational, compliance and information technology controls).

Taking into account the Company’s corporate structure and scope of operations and based on the internal controls 

established and maintained by the Group, works performed by the external auditors and the internal auditors, and 

reviews performed by Management, the Board, with the concurrence of the AC, is of the opinion that the Company’s 

internal controls, addressing fi nancial, operations, compliance and information technology risks, and risk management 

systems were adequate and effective as at 31 December 2025.

PRINCIPLE 10: AUDIT COMMITTEE

The Board has an AC which discharges its duties objectively.

Provision 10.1

The AC carries out its duties in accordance with a set of TOR which include, amongst others, the following:

(a) review the relevance and consistency of the accounting standards, the signifi cant fi nancial reporting issues, 

recommendations, and judgements made by the external auditors so as to ensure the integrity of the fi nancial 

statements of the Group and any announcements relating to the Group’s fi nancial performance;

(b) assist the Board in the discharge of its responsibilities on fi nancial and reporting matters;

(c) review the assurance from the Executive Director and CEO, the Executive Director and Deputy CEO and the 

Chief Financial Offi cer on the fi nancial records and fi nancial statements;

(d) review with the external auditors, the audit plans (including scope), their evaluation of the system of internal 

controls, their audit report, their management letter and the management’s response, and results of the audit 

compiled by the external auditors;

(e) review with the internal auditors, the internal audit plans (including scope) and their evaluation of the adequacy 

of the Company’s internal controls, risk management framework and accounting system before submission of 

the results of such review to the Board for approval (where necessary);

(f) monitor the implementation of rectifi cation measures proposed by the internal auditors and the external 

auditors;

(g) review and report to the Board, at least annually, the adequacy and effectiveness of the Group’s internal 

controls and procedures addressing fi nancial, operational, compliance and information technology risks, and 

risk management systems, and ensure coordination between the internal auditors and the external auditors 

and our management, and review the assistance given by the Management to the internal auditors and external 

auditors, and discuss problems and concerns, if any, and any matters which the internal auditors and the 

external auditors may wish to discuss (in the absence of the Management where necessary);
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(h) review the relevant policy and procedures, and the scope and adequacy thereof, in respect to the Group’s 

ongoing compliance with the requirements of the Specifi c Operation Production Mining Business Licence for 

transportation and trading of coal (Izin Usaha Pertambangan Operasi Produksi Khusus);

(i) review the periodic 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, the going concern statement, compliance with fi nancial reporting 

standards as well as compliance with the Catalist Rules and any other statutory and/or regulatory requirements;

(j) review and discuss with the external auditors and the internal auditors any suspected fraud or irregularity, or 

suspected infringement of any relevant laws, rules, or regulations, which has or is likely to have a material 

impact on the Group’s operating results or fi nancial position, and the Management’s response;

(k) review the independence and objectivity of the external auditors and recommend their appointment or re-

appointment, remuneration and terms of engagement;

(l) review the Group’s compliance with such functions and duties as may be required under the relevant statutes or 

the Catalist Rules, including such amendments made thereto from time to time;

(m) review and approve interested person transactions and transactions falling within the scope of Chapter 9 and 

Chapter 10 of the Catalist Rules (if any);

(n) review reports prepared by the internal auditors on compliance with the guidelines and procedures for 

interested person transactions;

(o) review potential confl icts of interests (if any) and to set out a framework to resolve or mitigate any potential 

confl icts of interest, and to propose additional measures where appropriate;

(p) assess and supervise the Company’s, PT Deli Indonesia Raya’s (formerly known as PT Deli Indonesia Sejahtera) 

and PT Karya Niaga Gemilang’s ongoing compliance with the terms set out in the PT Deli Pratama Angkutan 

Laut Shareholders’ Agreement;

(q) appraise the performance of the Chief Financial Offi cer on an annual basis;

(r) review the key fi nancial risk areas, with a view to providing an independent oversight on the Group’s fi nancial 

reporting, the outcome of such review to be disclosed in the annual reports or if the fi ndings are material, 

immediately announced via SGXNET;

(s) review and approve all hedging policies and instruments implemented by the Group and conduct periodic 

review of foreign exchange transactions and hedging policies and procedures;

(t) undertake 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;

(u) review arrangements by which concerns about possible improprieties in matters of fi nancial reporting or other 

matters can be raised and to ensure that arrangements are in place for the independent investigations of such 

matter and for appropriate follow-up; and

(v) generally, to undertake such other functions and duties as may be required by statute or the Catalist Rules, and 

by such amendments made thereto from time to time.

The Chairperson of the AC reports formally to the Board on its proceedings after each meeting on all matters within its 

duties and responsibilities.

The AC has the authority to investigate any matters within its TOR, with full access to and co-operation by 

Management, full discretion to invite any Director or executive offi cer to attend its meetings and avail itself to 

reasonable resources to enable it to discharge its functions properly. The AC can seek professional advice, where 

necessary, and at the Company’s expense, to enable it to discharge its functions properly.



CORPORATE GOVERNANCE 
REPORT

82 RESOURCES GLOBAL DEVELOPMENT LIMITED

Whistle Blowing Policy

The Group has a whistle blowing policy which sets out the procedures for a whistleblower to make a report to the 

Company on misconduct or wrongdoing relating to the Company and its employees. The whistle blowing policy 

sets out channels for employees to raise concerns about possible improprieties in matters of fi nancial reporting or 

other matters of which they become aware, and will be implementing the same whistle blowing policy to include 

stakeholders, to ensure that:

(i) independent investigations are carried out in an appropriate and timely manner;

(ii) appropriate action is taken to correct the weakness in internal controls and policies which allowed the 

perpetration of fraud and/or misconduct and to prevent a recurrence; and

(iii) administrative, disciplinary, civil and/or criminal actions that are initiated following the completion of 

investigations are appropriate, balance and fair, while providing reassurance that employees will be protected 

from reprisals or victimisation for whistle blowing in good faith and without malice.

The Group has designated an independent function to investigate whistle blowing report made in good faith and 

ensures that the identity of the whistleblower is kept confi dential and the Group is committed to ensure protection of 

the whistleblower against detrimental or unfair treatment. The AC is responsible for oversight and monitoring of whistle 

blowing. There was no whistle blowing report received by the AC in FY2025.

Provision 10.2

As at the date of this report, the AC comprises three (3) members, all of whom are Independent and Non-Executive 

Directors. The members of the AC are as follows:

Mr Hew Koon Chan Chairperson Independent Non-Executive Director

Ms Alice Yan Member Independent Non-Executive Chairperson

Mr Cheong Hock Wee Member Independent Non-Executive Director

At least two members, including the AC Chairperson, possess the necessary accounting or related fi nancial 

management experience in discharging their duties. The Board is of the view that the AC consists of members who 

are appropriately qualifi ed and that they have suffi cient accounting or related fi nancial management expertise and 

experience to discharge their duties and responsibilities of the AC.

Provision 10.3

No former partner or director of the Company’s existing auditing fi rm is a member or has acted as a member of the 

AC, and the members of the AC also confi rmed that they have no fi nancial interest in the Company’s existing auditing 

fi rm.

Provision 10.4

Internal Audit

The Company has outsourced its internal audit function to RSM Risk Advisory Pte. Ltd. to assist the Group in 

reviewing the design and effectiveness of key internal controls which address fi nancial, operational, compliance and 

information technology risks, and the Group’s risk management policy and system as a whole. The AC will review and 

approve the annual internal audit plan and the appointment and remuneration of the internal auditors. The internal 

auditors report directly to the AC on audit matters and to the CEO on administrative matters. For FY2025, the AC has 

reviewed the internal auditor’s audit plan and their evaluation of the system of internal controls. The AC also evaluated 

the internal auditor’s audit fi ndings and Management’s responses to those fi ndings.

The internal auditors carry out its function according to the International Standards for the Professional Practice of 

Internal Auditing set by the Institute of Internal Auditors. The internal auditors have unfettered access to all the Group’s 

documents, records, properties, and personnel, including access to the AC.
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The AC approves the hiring, removal, evaluation, and compensation of the independent professional consultancy fi rm 

to which the internal audit function is outsourced. The AC is satisfi ed that the outsourced internal audit function is 

independent, adequately resourced, effective and has the appropriate standing within the Group. The AC is also of the 

view that the outsourced internal audit function is adequately staffed with persons with the relevant qualifi cations and 

experience and adheres to professional standards.

External Audit

Baker Tilly TFW LLP (“Baker Tilly”) was appointed as the Group’s external auditors at the AGM held on 28 April 2025 

until the conclusion of the forthcoming AGM. The aggregate amount of expenses paid or payable to Baker Tilly and 

the independent member fi rm of Baker Tilly International for FY2025 are as follows:

Description of Services
Amount 
(S$’000) Percentage

Audit fees 218.7 100.0%

Non-audit fees – –

Total 218.7 100.0%

There were no non-audit services provided by Baker Tilly in FY2025 (FY2024: S$9,000). 

The AC recommends to the Board on proposals for the appointment, re-appointment and removal of external auditors 

and approval of the remuneration of the external auditors. After considering the resources and experience of Baker 

Tilly and the audit engagement partner assigned to the audit, Baker Tilly’s other audit engagements, the size and 

complexity of the audit for the Group, as well as the number and experience of the staff assigned by Baker Tilly for 

the audit, the AC has recommended to the Board the nomination and re-appointment of Baker Tilly as the external 

auditors for the Company’s audit obligations for the fi nancial year ending 31 December 2026, at the forthcoming AGM. 

The Company confi rms that Rule 712 and Rule 715 of the Catalist Rules have been complied with in appointing audit 

fi rms for the Group.

The external auditors brief the AC members on the developments in accounting standards (where applicable) 

during AC meetings to keep the AC members abreast of changes to the accounting standards and issues which 

have a direct impact on fi nancial statements. The AC has full access to the external auditors without the presence 

of Management and is authorised to have full and unrestricted access to Management and all personnel, records, 

operations, properties, and other informational sources of the Company as required or desirable to properly discharge 

its responsibilities.

Key Audit Matters

As highlighted in the external auditors’ Independent Auditor’s Report for FY2025, the occurrence, accuracy and 

cut-off of revenue from sales of coal and shipping services has been identifi ed as a key audit matter (“KAM”) for 

FY2025 because revenue is one of the Group’s key performance indicators and a signifi cant audit risk which requires 

signifi cant amount of attention during the audit by the external auditors. Please refer to the Independent Auditor’s 

Report for further information on the KAM. The AC has reviewed the KAM and concurred and agreed with the external 

auditors and Management on their assessment on the KAM reported by the external auditors.

Provision 10.5

The AC will meet with the external auditors and the internal auditors without the presence of the Management at least 

once annually and as and when necessary, to review the adequacy of audit arrangement, with emphasis on the scope 

and quality of their audit, the independence, objectivity and observations of the external auditors and the internal 

auditors. In respect of FY2025, the AC has met the external auditors and the internal auditors, without the presence of 

Management.
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D. SHAREHOLDER RIGHTS AND ENGAGEMENT

PRINCIPLE 11: SHAREHOLDER RIGHTS AND CONDUCT OF GENERAL MEETINGS

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

Provision 11.1

Shareholders are encouraged to attend the general meetings of the Company to ensure a high level of accountability 

by the Board and Management, and to stay informed of the Group’s strategies and growth plans. All the Directors 

will endeavour to attend the AGM and extraordinary general meetings, and Shareholders are given the opportunity to 

participate, voice their views or opinions and to raise questions regarding the Company.

The notices of general meetings setting out the agenda are despatched to Shareholders with the annual reports, 

explanatory notes and if necessary, letters to Shareholders on the items of special businesses, at least fourteen (14) 

days before general meetings are called to pass ordinary resolutions, or twenty-one (21) days before general meetings 

are called to pass special resolutions, in compliance with the Companies Act, the Catalist Rules and the Company’s 

Constitution. The notice of all general meetings together with the Annual Report or Circular to Shareholders will also be 

announced on the SGXNet.

Shareholders are entitled to attend the general meetings and are afforded the opportunity to participate effectively in 

and vote at general meetings. If any Shareholder is unable to attend, the Shareholder is allowed to appoint up to two 

(2) proxies to attend, speak and vote on his/her behalf at the general meeting through a proxy form sent in advance, 

at least seventy-two (72) hours before the time of the meeting. The Company’s Constitution allows corporations which 

are considered a “relevant intermediary” to appoint more than two (2) proxies to attend, speak and vote at the general 

meeting. An independent polling agent is appointed by the Company for general meetings who will explain the rules, 

including the voting procedures, that govern the general meetings of Shareholders.

At the general meetings, shareholders are given the opportunity to express their view and ask questions regarding the 

Group. The Board is of the view that shareholders have suffi cient opportunity to express their views and address their 

questions to the Board and Management.

The Company welcomes questions from Shareholders, who may raise the questions either before or at the general 

meetings, by writing to the Company’s Share Registrar or submitting them via the Company’s email address, as 

published in the notice of general meeting.

Provision 11.2

Matters that require Shareholders’ approval are presented and proposed as a separate resolution. The Company has 

separate resolutions at general meetings for each distinct issue. Each item of special business in the notice of general 

meeting is accompanied by an explanatory note, where appropriate. The proxy form is also sent with the notice of 

general meeting to all Shareholders.

In compliance with Rule 730A(2) of the Catalist Rules, resolutions tabled at general meetings of Shareholders will 

be put to vote by poll, using polling slips, the procedures of which will be explained by the appointed scrutineer(s) 

at general meetings. All votes will be counted and announced immediately at the meeting, and announcement of 

the detailed results of the number of votes cast for and against each resolution and the respective percentages are 

announced via SGXNET after the conclusion of the general meeting on the same day.

Provision 11.3

The chairperson and/or members of the Board, the AC, the NC, and the RC will be available at the AGM to 

address any relevant queries from Shareholders. The external auditors will also be present at the AGM to address 

Shareholders’ queries about the conduct of the audit and the preparation and content of the auditor’s report.

All Directors and the external auditors were present at the AGM and extraordinary general meeting held on 28 April 

2025.
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Provision 11.4

As the authentication of Shareholder identity information and other related security issues remain a concern, the 

Company has decided, for the time being, not to implement voting in absentia by mail, e-mail, or fax.

Provision 11.5

The proceedings of the annual general meeting and extraordinary general meeting (if any) are properly recorded, 

including all comments or queries raised by Shareholders relating to the agenda of the meeting and responses from 

the Board and Management. These minutes will be available to shareholders on the SGXNet within 1 month from the 

date of the general meeting.

Provision 11.6

The Company does not have a fi xed dividend policy. The form, frequency and amount of dividends will depend on 

the Company’s earnings, general fi nancial condition, results of operations, capital requirements, cash fl ow, general 

business conditions, development plans and other factors as the Directors may deem appropriate.

On 27 February 2026, the Board proposed a tax-exempt (one-tier) fi nal dividend of S$0.0044 per share, subject to 

Shareholders’ approval at the forthcoming Annual General Meeting to be held on 29 April 2026. The fi nal dividend 

represented a dividend yield of 1.83%, based on share price of S$0.24 as at 27 February 2026.

Any future dividends that the Board may recommend or declare in respect of any particular fi nancial year or period will 

be subject to the factors outlined below as well as other factors deemed relevant by the Board:

(a) the level of the Group’s cash and retained earnings;

(b)  the Group’s actual and projected fi nancial performance;

(c) the Group’s projected levels of capital expenditure and other investment plans; 

(d) the ability of our subsidiaries to make dividend payments to the Company;

(e)  the Group’s working capital requirements and general fi nancing condition; and

(f) restrictions on payment of dividends imposed on the Company by the Group’s fi nancing arrangements (if any).

PRINCIPLE 12: ENGAGEMENT WITH SHAREHOLDERS

The Company communicates regularly with its Shareholders and facilitates the participation of Shareholders 
during general meetings and other dialogues to allow Shareholders to communicate their views on various 
matters affecting the Company.

Provisions 12.1, 12.2 and 12.3

The Company’s primary avenue to solicit and understand the views of Shareholders is via general meetings. Apart 

from general meetings, Shareholders may also contact the Company’s investor relations team at IR@rgd.sg or send in 

their enquiries to the general email at info@rgd.sg.

Information is communicated to Shareholders on a timely basis. Where disclosure is inadvertently made to a selected 

group, the Company will make the same disclosure publicly as soon as practicable for it to do so.

The Group’s corporate communication is made through:

(a) annual reports to Shareholders (which includes notices of general meetings) which are prepared and issued to 

all Shareholders by post and published on the SGXNET within the mandatory period;

(b) full-year and half-yearly fi nancial statements announcements containing a summary of the fi nancial information 

and affairs of the Group for the period concerned;
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(c) notices and explanatory memoranda for general meetings;

(d) disclosures to the SGX-ST and the Shareholders by releasing announcements via SGXNET;

(e) circulars or letters to Shareholders to provide the Shareholders with more information on its major transactions; 

and

(f) press releases.

The Company does not have an investor relations policy in place. However, the Board’s policy is that all Shareholders 

should be informed simultaneously in an accurate and comprehensive manner regarding all material developments 

that impact the Group via SGXNET on an immediate basis, in line with the Group’s disclosure obligations pursuant 

to the Catalist Rules and the Companies Act. During FY2025, the Company held analyst briefi ngs and investor 

roadshows/meetings to engage with institutional and retail investors, as well as to solicit and understand the view 

of the investment community. The Board is of the view that the current communication channels are suffi cient and 

cost-effective.

E. MANAGING STAKEHOLDERS’ RELATIONSHIPS 

PRINCIPLE 13: ENGAGEMENT WITH STAKEHOLDERS

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.

Provisions 13.1 and 13.2

The Company has arrangements in place to identify and engage with its material stakeholder groups and to manage 

its relationships with such groups. The Board adopts an inclusive approach by considering and balancing the needs 

and interests of material stakeholders, as part of its overall responsibility to secure the long-term future of the 

Company. The Company’s efforts on sustainability are focused on creating sustainable value for our key stakeholders. 

The stakeholders have been identifi ed as those who are impacted by the Group’s business and operations and those 

who are similarly able to impact the Group’s business and operations. The Group has also undertaken a process to 

determine the economic, environmental, social and governance issues, which are important to these stakeholders.

Detailed approach to the stakeholder engagement and materiality assessment has been disclosed in the Group’s 

sustainability report for FY2025. Please refer to the section entitled “Sustainability Report” as set out in this Annual 

Report for more information.

Provision 13.3

Shareholders and the public can access information on the Group via its website at https://rgd.sg. Stakeholders of the 

Company may also send feedback to the Company at info@rgd.sg.

DEALING IN SECURITIES

The Company has adopted an internal compliance code to provide guidance to the Directors, offi cers and all 

employees of the Group with regard to dealing in the Company’s securities, pursuant to Rule 1204(19) of the Catalist 

Rules. The Company, Directors and its offi cers shall not deal in the Company’s shares during the period commencing 

one (1) month prior to each announcement of half-year and full-year fi nancial results by the Company, ending on the 

date of the announcement of the relevant results. Directors and offi cers are also expected to observe insider-trading 

laws at all times even when dealing in securities within permitted trading periods or when they are in possession 

of unpublished price-sensitive information, and they are not to deal in the Company’s securities on short-term 

considerations.

The Board confi rms that, during FY2025 and as at the date of this report, the Company complied with Rule 1204(19) of 

the Catalist Rules.
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INTERESTED PERSON TRANSACTIONS

The Company has established procedures to ensure that transactions with interested persons are properly reviewed, 

approved and reported to the AC on a timely basis, and are conducted at arm’s length basis and will not be prejudicial 

to the interests of the Company and its minority Shareholders.

The Group has obtained a general mandate from Shareholders of the Company for certain interested person 

transactions (“IPTs”). The IPTs entered into by the Group during FY2025 are set out below:

Name of interested person Nature of relationship

Aggregate value of 
all IPTs in FY2025 

(excluding transactions 
less than S$100,000 and 
transactions conducted 

under shareholders’ 
mandate pursuant to 

Rule 920 of the Catalist 
Rules) 

(S$’000)

Aggregate value of 
all IPTs in FY2025 
conducted under 

shareholders’ mandate 
pursuant to Rule 920 
of the Catalist Rules 

(excluding transactions 
less than S$100,000) 

(S$’000)

PT Mitra Jasa Sebamban 

Utama (“PT MJSU”) (1)

An associate of the 

Founding Shareholders of 

the Company

– 771.70 (2)

PT Barito Teknik Prasarana 

(”PT BTP”) (1)

An associate of the 

Founding Shareholders of 

the Company

– 581.31 (3)

PT Deli Pratama Coal 

(”PT DPC”) (1)

An associate of the 

Founding Shareholders of 

the Company

– 269.28 (4)

PT Tri Oetama Persada 

(”PT TRIOP”) (1)

An associate of the 

Founding Shareholders of 

the Company

– 128.21 (5)

Notes:

(1) Certain of the Founding Shareholders(6) (namely Mr Djunaidi Hardi, Mr Arifi n Ang, Mr Juhadi Higiati and Mr Arifi n Tan) and their 
associates (namely Mdm Ratih Anggaraini and Mdm Lai Hong) have shareholding interests in PT MJSU, PT BTP, PT DPC and 
PT TRIOP.

(2) The IPT relates to PT TRIOP, a subsidiary of the Company, obtaining jetty services provided by PT MJSU. The value at risk 
is computed based on the Company’s effective equity interest of approximately 30.1% in PT TRIOP, on the total transaction 
amount of S$2.56 million in FY2025.

(3) The IPT relates to PT Paragon Karya Perkasa Tbk (“PT PKPK”) (formerly known as PT Perdana Karya Perkasa Tbk), a 
subsidiary of the Company, providing infrastructure construction related works to PT BTP. The value at risk is computed based 
on the Company’s effective equity interest of approximately 43.1% in PT PKPK, on the total transaction amount of S$1.35 
million in FY2025.

(4) The IPT relates to PT PKPK renting heavy construction equipment from PT DPC. The value at risk is computed based on the 
Company’s effective equity interest of approximately 43.1% in PT PKPK, on the total transaction amount of S$0.62 million in 
FY2025.

(5) The IPT relates to PT TRIOP providing stockpile rental service at Jetty to associate companies of the Group, PT Persada 
Kapuas Prima (“PT PKP”) and PT Pasir Bara Prima (“PT PBP”). The value at risk is computed based on the Company’s 
effective equity interest of approximately 49.3% in PT PKP and PT PBP, on the total transaction amount of S$0.26 million in 
FY2025.

(6) Founding Shareholders refer to Mr Djunaidi Hardi, Mr Arifi n Ang, Mr Limas Ananto, Mr Juhadi Higiati and Mr Arifi n Tan. The 
Founding Shareholders are deemed to be interested in the shares of the Company held by Deli International Resources Pte. 
Ltd. (the controlling shareholder of the Company).

(7) The values shown in the table and in the notes are rounded to the nearest hundred thousand and presented to two decimal 
places for ease of presentation. The actual computations are based on the Company’s precise transaction amounts and 
equity interests. Accordingly, the table fi gures cannot be derived by simply applying the percentages to the rounded numbers 
presented in the notes.
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RISK MANAGEMENT

The Management regularly reviews the Company’s business and operational activities to identify areas of signifi cant 

business risks as well as appropriate measures to manage and mitigate these risks. The Management reviews all the 

signifi cant control policies and procedures and highlights all signifi cant fi ndings to the Directors and the AC.

NON-SPONSORHIP FEES

With reference to Rule 1204(21) of the Catalist Rules, there were no other non-sponsorship fees payable or paid to 

ZICO Capital during FY2025.

MATERIAL CONTRACTS

Save as disclosed in the section entitled “Interested Person Transactions” and in the section entitled “Material 

Contracts” in the Offer Documents, there are no other material contracts (including loans) entered into by the Company 

or its subsidiaries involving the interest of the CEO, any Director or controlling shareholder subsisting as at the end of 

the fi nancial year under review or entered into since the end of the previous fi nancial year ended 31 December 2024.
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Information on Director nominated for re-election – Appendix 7F of the Catalist Rules

Pursuant to Rule 720(5) of the Catalist Rules, the information as set out in Appendix 7F of the Catalist Rules on 

Mr Salim Limanto, being the Director who is retiring in accordance with the Company’s Constitution and seeking 

re-appointment as Director at the forthcoming AGM is set out below:

Name of Director Mr Salim Limato

Date of appointment 12 December 2018

Date of last re-appointment (if applicable) 29 April 2024

Age 43

Country of principal residence Indonesia

The Board’s comments on this appointment 

(including rationale, selection criteria, and the search 

and nomination process)

The re-election of Mr Salim Limanto as an Executive Director 

was recommended by the NC and the Board has accepted 

the recommendation, after taking into consideration Mr 

Limanto’s qualifi cations, expertise, past experiences and 

overall contribution since he was appointed as a Director of 

the Company, as well as the size, composition and diversity 

of skillsets on the Board.

Whether appointment is executive, and if so, the area 

of responsibility

Executive. 

Mr Limanto is responsible for the overall operations and 

business development activities of the Group. 

As Deputy CEO, Mr Limanto will support and act on behalf 

of the CEO in all strategic and operational matters. His 

responsibilities include assisting in the formulation and 

execution of corporate strategy, overseeing day-to-day 

operations, leading key initiatives, and representing the 

Company in engagements with stakeholders. He will report 

directly to the CEO and will assume full operational authority 

in the CEO’s absence.

Job Title (e.g., Lead ID, AC Chairperson, AC Member 

etc.)

Executive Director and Deputy Chief Executive Offi cer

Professional qualifi cations Bachelor of Economics, majoring in Accountancy, 

Universitas Tarumanagara, Jakarta, Indonesia

Working experience and occupation(s) during the 

past 10 years

1. Resources Global Development Limited 

 -  Executive Director and Chief Operating Officer 

(December 2018 – December 2025) 

 -  Executive Director and Deputy Chief Executive 

Offi cer (December 2025 – Present) 

2.  PT Deli Niaga Sejahtera (subsidiary of the Company) 

 -  President Director (October 2013 – Present) 

3.  PT Deli Pratama Angkutan Laut (subsidiary of the 

Company) 

 -  President Director (February 2013 – Present) 

4.  Deli International Resources Pte. Ltd. 

 -  Director (February 2009 – June 2019) 

5.  Resources International Development Pte. Ltd. 

 -  Director (September 2018 – December 2018) 

6.  PT Sinar Deli 

 -  Head of Sales & Shipping (June 2006 – June 2018)
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Name of Director Mr Salim Limato

Shareholding interest in the listed issuer and its 

subsidiaries

Nil

Any relationship (including immediate family 

relationships) with any existing director, existing 

executive officer, the issuer and/ or substantial 

shareholder of the listed issuer or of any of its 

principal subsidiaries

Mr Limanto is the son of Mr Djunaidi Hardi and the nephew 

of each of Mr Juhadi Higiati, Mr Arifi n Ang and Mr Limas 

Ananto (“Founding Shareholders”). 

The Founding Shareholders are deemed to be interested in 

the shares held by Deli International Resources Pte. Ltd. (the 

controlling shareholder of the Company).

Confl ict of interest (including any competing business) Nil

Undertaking (in the format set out in Appendix 7H) 

under Rule 720(1) has been submitted to the listed 

issuer

Yes

Past (for the last 5 years) -  Deli International Resources Pte. Ltd. 

-  Palmsphere Sdn Bhd 

-  PT Deli Niaga Jaya 

-  Resources International Development Pte. Ltd. (formerly 

known as Borneo Resources International Pte. Ltd.) 

(struck off as at 4 March 2021) 

-  RG Nutrients Pte. Ltd. (struck off on 5 September 2022) 

-  RG Camgen Pte. Ltd. (dissolved on 6 October 2023) 

-  RG International Commodities Pte. Ltd. (dissolved on 26 

Jun 2025)

Present -  PT Deli Niaga Sejahtera 

-  PT Deli Pratama Angkutan Laut

(a)  Whether at any time during the last 10 years, an 

application, or a petition under any bankruptcy 

law of any jurisdiction was fi led against him or 

against a partnership of which he was a partner 

at the time when he was a partner or at any time 

within 2 years from the date, he ceased to be a 

partner?

No

(b)  Whether at any time during the last 10 years, an 

application or a petition under any law of any 

jurisdiction was fi led against an entity (not being 

a partnership) of which he was a director or an 

equivalent person or a key executive, at the 

time when he was a director or an equivalent 

person or a key executive of that entity or at any 

time within 2 years from the date he ceased to 

be a director or an equivalent person or a key 

executive of that entity, for the winding up or 

dissolution of that entity or, where that entity 

is the trustee of a business trust, that business 

trust, on the ground of insolvency?

No

(c)  Whether there is any unsatisfied judgment 

against him?

No
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Name of Director Mr Salim Limato

(d)  Whether he has ever been convicted of any 

offence, in Singapore or elsewhere, involving 

fraud or dishonesty which is punishable with 

imprisonment, or has been the subject of any 

criminal proceedings (including any pending 

criminal proceedings of which he is aware) for 

such purpose?

No

(e)  Whether he has ever been convicted of any 

offence, in Singapore or elsewhere, involving 

a breach of any law or regulatory requirement 

that relates to the securities or futures industry 

in Singapore or elsewhere, or has been the 

subject of any criminal proceedings (including 

any pending criminal proceedings of which he is 

aware) for such breach?

No

(f)  Whether at any time during the last 10 years, 

judgment has been entered against him in any 

civil proceedings in Singapore or elsewhere 

involving a breach of any law or regulatory 

requirement that relates to the securities or 

futures industry in Singapore or elsewhere, or a 

fi nding of fraud, misrepresentation, or dishonesty 

on his part, or he has been the subject of any 

civil proceedings (including any pending civil 

proceedings of which he is aware) involving 

an allegation of fraud, misrepresentation, or 

dishonesty on his part?

No

(g)  Whether he has ever been convicted in 

Singapore or elsewhere of any offence in 

connection with the formation or management of 

any entity or business trust?

No

(h)  Whether he has ever been disqualified from 

acting as a director or an equivalent person of 

any entity (including the trustee of a business 

trust), or from taking part directly or indirectly in 

the management of any entity or business trust?

No

(i)  Whether he has ever been the subject of any 

order, judgment or ruling of any court, tribunal, or 

governmental body, permanently or temporarily 

enjoining him from engaging in any type of 

business practice or activity?

No
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Name of Director Mr Salim Limato

(j)  Whether he has ever, to his knowledge, been 

concerned with the management or conduct, in 

Singapore or elsewhere, of the affairs of: - 

 (i)  any corporation which has been investigated 

for a breach of any law or regulatory 

requirement governing corporations in 

Singapore or elsewhere; or 

 (ii)  any entity (not being a corporation) which 

has been investigated for a breach of any 

law or regulatory requirement governing such 

entities in Singapore or elsewhere; or 

 (iii)  any business trust which has been 

investigated for a breach of any law or 

regulatory requirement governing business 

trusts in Singapore or elsewhere; or 

 (iv)  any entity or business trust which has been 

investigated for a breach of any law or 

regulatory requirement that relates to the 

securities or futures industry in Singapore 

or elsewhere in connection with any matter 

occurring or arising during that period when 

he was so concerned with the entity or 

business trust?

No

(k)  Whether he has been the subject of any current 

or past investigation or disciplinary proceedings, 

or has been reprimanded or issued any warning, 

by the Monetary Authority of Singapore or any 

other regulatory authority, exchange, professional 

body, or government agency, whether in 

Singapore or elsewhere?

No
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The directors are pleased to present their statement to the members together with the audited consolidated fi nancial 

statements of Resources Global Development Limited (the “Company”) and its subsidiaries (the “Group”) and the 

statement of fi nancial position and statement of changes in equity of the Company for the fi nancial year ended 31 

December 2025.

In the opinion of the directors:

(i) the consolidated fi nancial statements of the Group and the statement of fi nancial position and statement of 

changes in equity of the Company as set out on pages 101 to 154 are drawn up so as to give a true and fair 

view of the fi nancial position of the Group and of the Company as at 31 December 2025 and of the fi nancial 

performance, changes in equity and cash fl ows of the Group and changes in equity of the Company for 

the fi nancial year then ended in accordance with the provisions of the Companies Act 1967 (the “Act”) and 

Singapore Financial Reporting Standards (International) (“SFRS(I)”); and

(ii) at the date of this statement, there are reasonable grounds to believe that the Group and the Company will be 

able to pay its debts as and when they fall due.

Directors

The directors in offi ce at the date of this statement are:

Ms Alice Yan

Mr Francis Lee

Mr Salim Limanto

Mr Hew Koon Chan

Mr Cheong Hock Wee

Arrangement to enable directors to acquire benefi ts

Neither at the end of nor at any time during the fi nancial year was the Company a party to any arrangement whose 

objects are, or one of whose objects is, to enable the directors of the Company to acquire benefi ts by means of the 

acquisition of shares in or debentures of the Company or any other body corporate.

Directors’ interest in shares or debentures

The directors of the Company holding offi ce at the end of the fi nancial year had no interests in the shares or 

debentures of the Company and related corporations as recorded in the Register of Directors’ Shareholdings kept by 

the Company under Section 164 of the Act, except as follows:

Number of ordinary shares
Shareholdings registered in his own name

Direct interest Deemed interest
Name of Director in 
which interest is held

At 
1.1.2025

At 
31.12.2025

At 
21.1.2026

At 
1.1.2025

At 
31.12.2025

At 
21.1.2026

The Company

Francis Lee 500,000 500,000 500,000 – – –



DIRECTORS’
STATEMENT

ANNUAL REPORT 2025 95

Share plans and scheme

The RGD Employee Share Option Scheme (the “RGD ESOS”) and RGD Performance Share Plan (the “RGD PSP”) of 

the Company were approved and adopted on 23 December 2019. The committee administering the RGD ESOS and 

RGD PSP is the Remuneration Committee, which comprises three directors, Mr Cheong Hock Wee, Ms Alice Yan and 

Mr Hew Koon Chan.

On 10 January 2025, the Company adopted RGD Scrip Dividend Scheme (the “RGD SDS”).

RGD ESOS

Information regarding the RGD ESOS is set out below:

a) The exercise price of the options is determined at the Remuneration Committee’s discretion, and set at a price 

(the “Market Price”) equal to the average of the last dealt prices for a Share on the offi cial list of the SGX-ST 

for the fi ve (5) consecutive market days immediately preceding the date on which an offer to grant an Option is 

made or at discount to the Market Price (subject to a maximum discount of 20%).

b) Options which are fi xed at the Market Price may be exercised after the fi rst anniversary of the date on which an 

offer to grant that option is made, while options exercisable at a discount to the Market Price may be exercised 

after the second anniversary from the date on which an offer to grant that option is made. Options granted 

will have a life span of up to 10 years. Under the rules of the RGD ESOS, while there are no fi xed periods for 

the grant of options, the RGD ESOS shall continue in operation for a maximum duration of 10 years and may 

be continued for any further period thereafter with the approval of the Shareholders by ordinary resolution in 

general meeting and of any relevant authorities which may then be required. As such, offers of the grant of 

options may be made at any time from time to time at the discretion of our Remuneration Committee as long as 

the RGD ESOS is in operation.

Since the commencement of the RGD ESOS till the end of the fi nancial year:

a) no options have been granted to directors or controlling shareholders of the Company and their associates;

b) no participant under the RGD ESOS has received 5% or more of the total options available under the RGD 

ESOS; and

c) no options have been granted under the RGD ESOS.

RGD PSP

Information regarding the RGD PSP is set out below:

a) The total number of shares which may be issued or transferred pursuant to awards granted under the RGD PSP, 

when aggregated with the aggregate number of shares over which options are granted under any other share 

option schemes of the Company, shall not exceed 15% of the total number issued shares (excluding treasury 

shares and subsidiary holdings) from time to time.

b) The selection of a participant and the number of shares which are the subject of each award to be granted to a 

participant in accordance with the RGD PSP shall be determined at the absolute discretion of the Remuneration 

Committee, taking into account certain criteria.

c) The RGD PSP shall continue in force at the discretion of the Remuneration Committee, subject to a maximum 

period of 10 years commencing on the date on which the RGD PSP is adopted and may be continued for any 

further period thereafter with the approval of the Shareholders by ordinary resolution in general meeting and of 

any relevant authorities may then be required. Notwithstanding the expiry or termination of the RGD PSP, any 

awards made to participants prior to such expiry or termination will continue to remain valid.
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Share plans and scheme (cont’d)

RGD PSP (cont’d) 

Since the commencement of the RGD PSP till the end of the fi nancial year, no share awards have been granted under 

the RGD PSP.

RGD SDS

Information regarding the RGD SDS is set out below:

a) The eligible shareholders are given the option to elect to receive new shares in lieu of full cash amount of 

any dividend declared on their shareholding. Partial elections are not permitted, except for shareholders who 

are relevant intermediaries. In such cases, the directors may, at their absolute discretion, allow the relevant 

intermediary to elect to participate in the RGD SDS in respect of part only of the shares to which each Notice of 

Election relates.

b) All shareholders are eligible to participate in the RGD SDS, subject to restrictions applicable to Foreign 

Shareholders. Participation will not be available to:

 - any shareholder or class of shareholders as the directors may, in their absolute discretion, determine; 

and

 - any shareholder whose participation or receipt of new shares under the RGD SDS would result in a 

breach of any restriction imposed by any statute, law or regulation in force in Singapore or any other 

relevant jurisdiction, or any restriction prescribed in the Company’s constitution.

c) New shares allotted and issued under the RGD SDS will rank pari passu in all respects with the existing shares 

in issue at the time of allotment, except that such new shares will not rank for any dividend, right, allotment 

or other distributions where the record date precedes or coincides with the allotment date, unless otherwise 

determined by the directors. Participating shareholders will receive notifi cations at or around each qualifying 

dividend payment date setting out, among other matters, the number of new shares allotted to them pursuant 

to the RGD SDS.

Audit Committee

The members of the Audit Committee at the date of this statement are:

Mr Hew Koon Chan (Chairman)

Ms Alice Yan

Mr Cheong Hock Wee

The Audit Committee carried out its functions in accordance with Section 201B(5) of the Singapore Companies Act. 

Their functions are detailed in the Corporate Governance Report section of the Annual Report 2025.

In performing its functions, the Audit Committee met with the Company’s independent external and internal auditors to 

discuss the scope of their work, the results of their examination and evaluation of the Company’s internal accounting 

control system.

The Audit Committee is satisfi ed with the independence and objectivity of the independent auditors and has 

recommended to the Board that Baker Tilly TFW LLP be nominated for re-appointment as independent auditor of the 

Company at the forthcoming Annual General Meeting.
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Independent auditor

The independent auditor, Baker Tilly TFW LLP, has expressed its willingness to accept re-appointment.

On behalf of the Board of Directors

Salim Limanto Francis Lee

Director Director

10 April 2026
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Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying fi nancial statements of Resources Global Development Limited (the “Company”) 

and its subsidiaries (the “Group”) as set out on pages 101 to 154, which comprise the statements of fi nancial position 

of the Group and of the Company as at 31 December 2025, and the consolidated statement of comprehensive 

income, consolidated statement of changes in equity and consolidated statement of cash fl ows of the Group and the 

statement of changes in equity of the Company for the fi nancial year then ended and notes to the fi nancial statements, 

including material accounting policy information.

In our opinion, the accompanying consolidated fi nancial statements of the Group and the statement of fi nancial 

position and statement of changes in equity of the Company are properly drawn up in accordance with the provisions 

of the Companies Act 1967 (the “Act”) and Singapore Financial Reporting Standards (International) (“SFRS(I)”) so 

as to give a true and fair view of the consolidated fi nancial position of the Group and the fi nancial position of the 

Company as at 31 December 2025 and of the consolidated fi nancial performance, consolidated changes in equity and 

consolidated cash fl ows of the Group and the changes in equity of the Company for the fi nancial year ended on that 

date.

Basis for Opinion

We conducted our audit in accordance with Singapore Standards on Auditing (“SSAs”). Our responsibilities under 

those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section 

of our report. We are independent of the Group in accordance with the Accounting and Corporate Regulatory Authority 

(“ACRA”) Code of Professional Conduct and Ethics for Public Accountants and Accounting Entities (“ACRA Code”), as 

applicable to audits of fi nancial statements of public interest entities, together with the ethical requirements that are 

relevant to audits of the fi nancial statements of public interest entities in Singapore. We have also fulfi lled our other 

ethical responsibilities in accordance with these requirements and the ACRA Code. We believe that the audit evidence 

we have obtained is suffi cient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most signifi cance in our audit of the 

fi nancial statements of the current year. These matters were addressed in the context of our audit of the fi nancial 

statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these 

matters.

Revenue recognition

Description of key audit matter

Revenue is one of the key elements in the fi nancial statements used as a measure of fi nancial performance of an 

entity. The Group’s revenue totalled $119,858,059 (2024: $79,902,664) for the fi nancial year ended 31 December 2025 

from sales of coal, shipping services and construction services (Note 5). The accounting policy for revenue recognition 

is set out in Note 2(c) to the fi nancial statements. We identifi ed the occurrence, accuracy and cut-off of revenue from 

sales of coal and shipping services as a key audit matter because revenue is one of the Group’s key performance 

indicators and a signifi cant audit risk which requires signifi cant amount of our attention during the audit.

Our audit procedures to address key audit matter

We obtained an understanding of the revenue recognition process for sales of coal and shipping services, performed 

test of design and implementation of the relevant key internal controls for revenue process and tested the operating 

effectiveness of these controls. We also performed substantive procedures, which include test of details on a sample 

basis.

We performed cut-off procedures by reviewing relevant documents for sales of coal and shipping services and 

management’s estimation on data such as shipping schedules, departure dates and estimated arrival dates for 

vessel voyages in progress at year end for shipping services to ensure that the revenue is accurately recorded in the 

correct fi nancial period. We also assessed the adequacy and appropriateness of the disclosures made in the fi nancial 

statements.
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Report on the Audit of the Financial Statements (cont’d)

Other Information

Management is responsible for the other information. The other information comprises the information included in the 

Annual Report, but does not include the fi nancial statements and our auditor’s report thereon.

Our opinion on the fi nancial statements does not cover the other information and we do not express any form of 

assurance conclusion thereon.

In connection with our audit of the fi nancial statements, our responsibility is to read the other information and, in doing 

so, consider whether the other information is materially inconsistent with the fi nancial statements or our knowledge 

obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we 

conclude that there is a material misstatement of this other information, we are required to report that fact. We have 

nothing to report in this regard.

Responsibilities of Management and Directors for the Financial Statements

Management is responsible for the preparation of fi nancial statements that give a true and fair view in accordance 

with the provisions of the Act and SFRS(I), and for devising and maintaining a system of internal accounting controls 

suffi cient to provide a reasonable assurance that assets are safeguarded against loss from unauthorised use or 

disposition; and transactions are properly authorised and that they are recorded as necessary to permit the preparation 

of true and fair fi nancial statements and to maintain accountability of assets.

In preparing the fi nancial statements, management is responsible for assessing the Group’s ability to continue 

as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis 

of accounting unless management either intends to liquidate the Group or to cease operations, or has no realistic 

alternative but to do so.

The directors’ responsibilities include overseeing the Group’s fi nancial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the fi nancial statements as a whole are free from 

material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 

SSAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 

considered material if, individually or in the aggregate, they could reasonably be expected to infl uence the economic 

decisions of users taken on the basis of these fi nancial statements.

As part of an audit in accordance with SSAs, we exercise professional judgement and maintain professional scepticism 

throughout the audit. We also:

 Identify and assess the risks of material misstatement of the fi nancial statements, whether due to fraud or error, 

design and perform audit procedures responsive to those risks, and obtain audit evidence that is suffi cient and 

appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from 

fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control.

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 

Group’s internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 

related disclosures made by management.
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Report on the Audit of the Financial Statements (cont’d)

Auditor’s Responsibilities for the Audit of the Financial Statements (cont’d)

 Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based 

on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may 

cast signifi cant doubt on the Group’s ability to continue as a going concern. If we conclude that a material 

uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the 

fi nancial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based 

on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may 

cause the Group to cease to continue as a going concern.

 Evaluate the overall presentation, structure and content of the fi nancial statements, including the disclosures, 

and whether the fi nancial statements represent the underlying transactions and events in a manner that 

achieves fair presentation.

 Plan and perform the group audit to obtain suffi cient appropriate audit evidence regarding the fi nancial 

information of the entities or business units within the Group as a basis for forming an opinion on the group 

fi nancial statements. We are responsible for the direction, supervision and review of the audit work performed 

for purposes of group audit. We remain solely responsible for our audit opinion.

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and 

signifi cant audit fi ndings, including any signifi cant defi ciencies in internal control that we identify during our audit.

We also provide the directors with a statement that we have complied with relevant ethical requirements regarding 

independence, and to communicate with them all relationships and other matters that may reasonably be thought to 

bear on our independence, and where applicable, action taken to eliminate threats or safeguards applied.

From the matters communicated with the directors, we determine those matters that were of most signifi cance in 

the audit of the fi nancial statements of the current period and are therefore the key audit matters. We describe these 

matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in 

extremely rare circumstances, we determine that a matter should not be communicated in our report because the 

adverse consequences of doing so would reasonably be expected to outweigh the public interest benefi ts of such 

communication.

Report on Other Legal and Regulatory Requirements

In our opinion, the accounting and other records required by the Act to be kept by the Company have been properly 

kept in accordance with the provisions of the Act.

The engagement partner on the audit resulting in this independent auditor’s report is Hu Weisheng.

Baker Tilly TFW LLP

Public Accountants and

Chartered Accountants

Singapore

10 April 2026
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Group
2025 2024

Note $ $

Revenue 5 119,858,059 79,902,664

Cost of sales and services (82,376,671) (42,413,683)

Gross profi t 37,481,388 37,488,981

Interest income 217,637 459,274

Other income 6 18,973,281 208,175

Expenses
Administrative expenses (7,701,926) (6,246,018)

Finance costs 7 (283,458) (127,591)

Selling expenses (8,785,015) (2,752,147)

Share of result of an associate (283,926) (778,432)

Profi t before tax 8 39,617,981 28,252,242

Tax expense 10 (2,413,498) (2,163,822)

Profi t for the fi nancial year 37,204,483 26,088,420

Other comprehensive income/(loss)
Item that may be reclassifi ed subsequently to profi t or loss:

Currency translation differences arising from consolidation (4,956,559) (899,373)

Item that will not be reclassifi ed subsequently to profi t or loss:

Remeasurement of post-employment benefi ts liabilities, net of tax (68,140) (22,847)

Financial asset at fair value through other comprehensive income

- fair value gains on quoted shares 71,547,438 –

Currency translation differences arising from consolidation (6,196,543) (510,659)

Other comprehensive income/(loss) for the fi nancial year, net of tax 60,326,196 (1,432,879)

Total comprehensive income for the fi nancial year 97,530,679 24,655,541

Profi t for the fi nancial year attributable to:
Equity holders of the Company 24,828,715 10,301,509

Non-controlling interests 12,375,768 15,786,911

37,204,483 26,088,420

Total comprehensive income attributable to:
Equity holders of the Company 91,379,039 9,371,846

Non-controlling interests 6,151,640 15,283,695

97,530,679 24,655,541

Earnings per share attributable to equity holders of the Company 
 (cents per share)
Basic and diluted 11 4.97 2.17
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Group Company
2025 2024 2025 2024

Note $ $ $ $

Non-current assets
Property, plant and equipment 12 123,547,741 115,700,594 3,007,388 3,101,452

Intangible assets 119,891 131,647 – –

Mining properties 13 31,181,000 29,358,613 – –

Restricted cash deposits 14 2,088,741 1,534,706 – –

Deferred tax assets 38,675 28,620 – –

Investment in subsidiaries 15 – – 8,685,528 7,401,028

Investment in associates 16 1,709,216 3,365,100 – –

Loans to associates 17 13,276,792 – – –

Other receivables 18 5,108 1,162,511 – –

171,967,164 151,281,791 11,692,916 10,502,480

Current assets
Financial assets at fair value through 

other comprehensive income 19 87,029,980 – – –

Inventories 20 5,010,641 6,988,280 – –

Trade and other receivables 18 12,593,494 14,836,657 9,420,020 10,486,174

Cash and cash equivalents 21 7,222,752 9,656,102 963,026 1,056,269

111,856,867 31,481,039 10,383,046 11,542,443

Total assets 283,824,031 182,762,830 22,075,962 22,044,923

Non-current liabilities
Other payable 25 1,284,100 – 1,284,100 –

Liabilities for post-employment 

benefi ts 23 457,601 899,833 – –

Borrowings 24 16,075,814 6,115,496 1,792,904 1,964,311

Provision 4,107 11,755 – –

17,821,622 7,027,084 3,077,004 1,964,311

Current liabilities
Trade and other payables 25 18,640,456 21,400,998 167,783 153,260

Contract liabilities 22 1,865,245 3,034,781 – –

Borrowings 24 20,102,150 18,066,048 152,360 128,387

Tax payable 597,034 1,230,189 – –

41,204,885 43,732,016 320,143 281,647

Total liabilities 59,026,507 50,759,100 3,397,147 2,245,958

Net assets 224,797,524 132,003,730 18,678,815 19,798,965

Equity
Share capital 26 15,584,762 15,584,762 15,584,762 15,584,762

Merger defi cit 27(a) (12,828,086) (11,733,734) – –

Fair value reserve 27(b) 71,547,438 – – –

Retained earnings 89,618,060 68,429,900 3,094,053 4,214,203

Currency translation reserve (12,142,375) (7,185,816) – –

Equity attributable to equity holders 

of the Company 151,779,799 65,095,112 18,678,815 19,798,965

Non-controlling interests 73,017,725 66,908,618 – –

Total equity 224,797,524 132,003,730 18,678,815 19,798,965



CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

For the fi nancial year ended 31 December 2025

ANNUAL REPORT 2025 103

The accompanying notes form an integral part of these fi nancial statements.

 Attributable to equity holders of the Company 

Share 
capital

Merger 
defi cit

Fair 
value 

reserve
Retained 
earnings

Currency 
translation 

reserve Total

Non-
controlling 
interests

Total 
equity

$ $ $ $ $ $ $ $

Group
2025
Balance at 1 January 

2025 15,584,762 (11,733,734) – 68,429,900 (7,185,816) 65,095,112 66,908,618 132,003,730

Profi t for the fi nancial 

year – – – 24,828,715 – 24,828,715 12,375,768 37,204,483

Other comprehensive 

income/(loss)

Currency translation 

differences arising from 

consolidation – – – – (4,956,559) (4,956,559) (6,196,543) (11,153,102)

Remeasurement of 

post-employment 

benefi ts liabilities – – – (40,555) – (40,555) (27,585) (68,140)

Financial asset at fair 

value through other 

comprehensive income 

- fair value gains on 

quoted shares – – 71,547,438 – – 71,547,438 – 71,547,438

Other comprehensive 

income/(loss) for the 

fi nancial year, net of tax – – 71,547,438 (40,555) (4,956,559) 66,550,324 (6,224,128) 60,326,196

Total comprehensive 

income/(loss) for the 

fi nancial year – – 71,547,438 24,788,160 (4,956,559) 91,379,039 6,151,640 97,530,679

Acquisition of subsidiary – (1,094,352) – – – (1,094,352) (102) (1,094,454)

Dividend paid (Note 28) – – – (3,600,000) – (3,600,000) – (3,600,000)

Dividend payable 

by a subsidiary 

to non-controlling 

shareholders (Note 25) – – – – – – (42,431) (42,431)

Balance at 31 
December 2025 15,584,762 (12,828,086) 71,547,438 89,618,060 (12,142,375) 151,779,799 73,017,725 224,797,524
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 Attributable to equity holders of the Company 

Share 
capital

Merger 
defi cit

Retained 
earnings

Currency 
translation 

reserve Total

Non- 
controlling 
interests

Total 
equity

$ $ $ $ $ $ $

Group
2024

Balance at 1 January 2024 5,701,262 – 61,658,681 (6,286,443) 61,073,500 38,830,307 99,903,807

Profi t for the fi nancial year – – 10,301,509 – 10,301,509 15,786,911 26,088,420

Other comprehensive (loss)/

income

Currency translation differences 

arising from consolidation – – – (899,373) (899,373) (510,659) (1,410,032)

Remeasurement of post-

employment benefi ts liabilities – – (30,290) – (30,290) 7,443 (22,847)

Other comprehensive loss for 

the fi nancial year, net of tax – – (30,290) (899,373) (929,663) (503,216) (1,432,879)

Total comprehensive income/

(loss) for the fi nancial year – – 10,271,219 (899,373) 9,371,846 15,283,695 24,655,541

Acquisition of subsidiaries – (11,733,734) – – (11,733,734) 12,863,709 1,129,975

Dividend paid (Note 28) – – (3,500,000) – (3,500,000) – (3,500,000)

Dividend payable by a subsidiary 

to non-controlling shareholders 

(Note 25) – – – – – (69,093) (69,093)

Issue of shares (Note 26) 10,000,000 – – – 10,000,000 – 10,000,000

Share issue expenses

(Note 26) (116,500) – – – (116,500) – (116,500)

Balance at 31 December 2024 15,584,762 (11,733,734) 68,429,900 (7,185,816) 65,095,112 66,908,618 132,003,730
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Share
capital

Retained
earnings

Total
equity

$ $ $

Company
Balance at 1 January 2024 5,701,262 3,782,089 9,483,351

Profi t for the fi nancial year – 3,932,114 3,932,114

Dividend paid (Note 28) – (3,500,000) (3,500,000)

Issue of shares (Note 26) 10,000,000 – 10,000,000

Share issue expenses (Note 26) (116,500) – (116,500)

Balance at 31 December 2024 15,584,762 4,214,203 19,798,965

Profi t for the fi nancial year – 2,479,850 2,479,850

Dividend paid (Note 28) – (3,600,000) (3,600,000)

Balance at 31 December 2025 15,584,762 3,094,053 18,678,815
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Group
2025 2024

$ $

Cash fl ows from operating activities
Profi t before tax 39,617,981 28,252,242

Adjustments for:

Depreciation of property, plant and equipment 9,968,888 8,162,334

Depreciation of mining properties 1,014,103 109,397

Amortisation of intangible assets 298 25,444

Interest income (217,637) (459,274)

Interest expense 283,458 127,591

Post-employment benefi ts (420,562) 180,151

Intangible assets written off – 65,807

Gain on disposal of an associate (18,218,822) –

Gain on disposal of property, plant and equipment – (130,850)

Gain on termination of lease – (1,174)

Allowance of doubtful debt 12,600 –

Share of result of an associate 283,926 778,432

Operating cash fl ows before working capital changes 32,324,233 37,110,100

Change in operating assets and liabilities:

Inventories 1,411,920 (614,108)

Receivables 2,344,473 (4,070,341)

Payables and contract liabilities (2,125,042) 1,736,866

Provision (6,832) 11,765

Currency translation difference (1,467,128) 102,184

Cash generated from operations 32,481,624 34,276,466

Interest received 217,637 459,274

Taxes paid (2,964,524) (1,697,468)

Net cash generated from operating activities 29,734,737 33,038,272

Cash fl ows from investing activities
Additions of mining properties (5,531,666) (8,886,828)

Acquisition of subsidiaries, net of cash acquired (Note 15(b)) 263,646 (16,695,478)

Purchases of property, plant and equipment (Note 12(b)) (26,552,036) (43,825,916)

Proceeds from disposal of property, plant and equipment – 1,458,575

Proceeds from disposal of an associate 5,822,768 –

Net cash used in investing activities (25,997,288) (67,949,647)
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The accompanying notes form an integral part of these fi nancial statements.

Group
2025 2024

$ $

Cash fl ows from fi nancing activities
Advance payment for right-of-use assets (35,262) (4,442)

Increase in restricted cash deposits (709,348) (45,397)

Interest paid (283,458) (127,591)

Proceeds from bank loans – 4,084,852

Proceeds from issuance of ordinary shares – 10,000,000

Dividend paid to non-controlling shareholder – (64,020)

Dividend paid to shareholders of the Company (Note 28) (3,600,000) (3,500,000)

Share issue expense – (116,500)

Loan from holding company 400,000 –

Loans from related parties 3,847,218 12,121,280

Repayment of bank loans (3,991,380) (138,615)

Repayment of loans to related parties (653,040) (3,788)

Repayment of loan to holding company (400,000) (4,300,000)

Repayment of lease liabilities (113,387) (132,608)

Net cash (used in)/generated from fi nancing activities (5,538,657) 17,773,171

Net decrease in cash and cash equivalents (1,801,208) (17,138,204)

Effect of exchange rate changes on cash and cash equivalents (632,142) (338,287)

Cash and cash equivalents at beginning of fi nancial year 9,656,102 27,132,593

Cash and cash equivalents at end of fi nancial year 7,222,752 9,656,102
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These notes form an integral part of and should be read in conjunction with the accompanying fi nancial statements.

1 Corporate information

 Resources Global Development Limited (the “Company”) (Co. Reg. No. 201841763M) is incorporated and 

domiciled in Singapore.

 The principal place of business of the Company is located at 144 Robinson Road, #11-02 Robinson Square, 

Singapore 068908.

 The principal activity of the Company is that of investment holding. The principal activities of the subsidiaries 

are disclosed in Note 15.

 The Company’s immediate and ultimate holding company is Deli International Resources Pte. Ltd., a company 

incorporated in Singapore.

2 Material accounting policies

 a) Basis of preparation

  The fi nancial statements, expressed in Singapore dollar (“$”), have been prepared in accordance with 

the provisions of the Companies Act 1967 and Singapore Financial Reporting Standards (International) 

(“SFRS(I)”). The fi nancial statements have been prepared under the historical cost convention except as 

disclosed in the accounting policies below.

  The preparation of fi nancial statements in conformity with SFRS(I) requires the use of estimates and 

assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent 

assets and liabilities at the date of the fi nancial statements and the reported amounts of revenues 

and expenses during the fi nancial year. Although these estimates are based on management’s best 

knowledge of current events and actions and historical experiences and various other factors that are 

believed to be reasonable under the circumstances, actual results may ultimately differ from those 

estimates.

  Use of estimates and judgements

  The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 

estimates are recognised in the period in which the estimate is revised if the revision affects only that 

period, or in the period of the revision and future periods if the revision affects both current and future 

periods.

  The areas involving a higher degree of judgement in applying accounting policies, or areas where 

assumptions and estimates have a signifi cant risk of resulting in material adjustment within the next 

fi nancial year are disclosed in Note 4.

  The carrying amounts of cash and cash equivalents, trade and other current receivables and payables 

(other than lease liabilities) approximate their respective fair values due to the relatively short-term 

maturity of these fi nancial instruments.

  New and revised standards that are adopted

  In the current fi nancial year, the Group has adopted all the new and revised SFRS(I) and SFRS(I) 

Interpretations (“SFRS(I) INT”) that are relevant to its operations and effective for the current fi nancial 

year. Changes to the Group’s accounting policies have been made as required, in accordance with the 

transitional provisions in the respective SFRS(I) and SFRS(I) INT.

  The adoption of these new/revised SFRS(I) and SFRS(I) INT did not have any material effect on the 

fi nancial results or position of the Group and the Company.
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2 Material accounting policies (cont’d)

 a) Basis of preparation (cont’d)

  New and revised standards not yet effective

  New standards, amendments to standards and interpretations that have been issued at the end of the 

reporting period but are not yet effective for the fi nancial year ended 31 December 2025 have not been 

applied in preparing these fi nancial statements. None of these are expected to have a signifi cant effect 

on the fi nancial statements of the Group and the Company except as disclosed in Note 3.

 b) Basis of consolidation

  The consolidated fi nancial statements comprise the fi nancial statements of the Company and its 

subsidiaries as at the end of the reporting period. Subsidiaries are consolidated from the date on which 

the Group obtains control, and continue to be consolidated until the date that such control ceases.

  The fi nancial statements of the subsidiaries are prepared for the same reporting date as the parent 

company. Consistent accounting policies are applied for like transactions and events in similar 

circumstances.

  Intragroup balances and transactions including income, expenses and dividends, are eliminated in full. 

Profi ts and losses resulting from intragroup transactions that are recognised in assets, such as inventory 

and property, plant and equipment, are eliminated in full.

  Business combinations involving entities or businesses under common control are accounted for by 

applying the pooling of interest method which involves the following:

  - Assets and liabilities are refl ected at their existing carrying amounts;

  - No adjustments are made to refl ect the fair values on the date of combination or recognise any 

new assets or liabilities;

  - No additional goodwill is recognised as a result of the combination;

  - The aggregate equity of the subsidiaries held directly by the Company is shown as the Group’s 

equity for fi nancial years under review; and

  - Any difference between the consideration paid by the Company and the equity ‘acquired’ is 

refl ected within the equity of the Group as merger reserve.

  Other business combinations are accounted for using acquisition method. The consideration transferred 

for the acquisition of a subsidiary or business comprises the fair value of the assets transferred, the 

liabilities incurred and the equity interests issued by the Group. The consideration transferred also 

includes the fair value of any contingent consideration arrangement and the fair value of any pre-existing 

equity interest in the subsidiary. Acquisition-related costs are recognised as expenses as incurred. 

Identifi able assets acquired and liabilities and contingent liabilities assumed in a business combination 

are measured initially at their fair values at the acquisition date.

  Any excess of the fair value of the consideration transferred in the business combination, the amount of 

any non-controlling interest in the acquiree (if any) and the fair value of the Group’s previously held equity 

interest in the acquiree (if any), over the fair value of the net identifi able assets acquired is recorded as 

goodwill. In instances where the latter amount exceeds the former and the measurement of all amounts 

has been reviewed, the excess is recognised as gain from bargain purchase in profi t or loss on the date 

of acquisition.

  Non-controlling interests are that part of the net results of operations and of net assets of a subsidiary 

attributable to the interests which are not owned directly or indirectly by the equity holders of the 

Company. They are shown separately in the consolidated statement of comprehensive income, 

statement of changes in equity and statement of fi nancial position. Total comprehensive income is 

attributed to the non-controlling interests based on their respective interests in a subsidiary, even if this 

results in the non-controlling interests having a defi cit balance.
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2 Material accounting policies (cont’d)

 b) Basis of consolidation (cont’d)

  For non-controlling interests that are present ownership interests and entitle their holders to a 

proportionate share of the acquiree’s net assets in the event of liquidation, the Group elects on an 

acquisition-by-acquisition basis whether to measure them at fair value, or at the non-controlling 

interests’ proportionate share of the acquiree’s net identifi able assets, at the acquisition date. All other 

components of non-controlling interests are measured at acquisition-date fair value or, when applicable, 

on the basis specifi ed in another standard.

 c) Revenue recognition

  Sale of coal (“Coal mining” & “Coal Trading”)

  Revenue from the sale of coal (coal mining and coal trading) is recognised at a point in time when the 

goods are delivered to a contractually agreed location where the control over the goods are passed to 

the customer. The amount of revenue recognised is the amount of transaction price allocated to the 

satisfi ed performance obligation (“PO”) as per specifi ed in the contract. Sales to customers are made 

with a credit term of 30 days, which is consistent with market practice. No element of fi nancing is 

deemed present. The transaction price determined is the amount of consideration in the contract to 

which the Group expects to be entitled in exchange for satisfying the PO.

  A receivable is recognised by the Group when the goods are delivered as this is the point in time that 

the consideration is unconditional because only the passage of time is required before payment is due. 

Contract liabilities arise from advances received from third party customers.

  Shipping services (“Shipping services”)

  Revenue from shipping services is recognised over time as the customer simultaneously receives and 

consumes the benefi ts provided by the Group, by reference to the voyage progress as at the end of the 

reporting period. Revenue is recognised evenly over the duration of each voyage as the performance 

obligation is satisfi ed.

  The Group has a right to invoice the consideration to a customer in an amount that corresponds directly 

to the period of chartering in the form of fi xed fee at contract inception. The customers are required to 

pay within 30 to 45 days from the invoice date. No element of fi nancing is deemed present.

  A contract liability is recognised when the Group has not yet performed under the contract but has 

received advanced payment from the customer. Contract liabilities are recognised as revenue as the 

Group performs under the contract.

  Revenue from construction services

  Revenue is recognised over time as the Group’s performance creates or enhances an asset that the 

customer controls as the asset is created or enhanced. The amount of revenue recognised is the amount 

allocated to the satisfi ed performance obligation.

  Revenue from construction services is recognised over time using input method, by reference to the 

Group’s progress towards complete satisfaction of performance obligations. The measure of progress 

is determined based on the proportion of contract costs incurred to date to the estimated total 

costs. Costs incurred that are not related to the contract or that do not contribute towards satisfying 

a performance obligation are excluded from the measure of progress and instead are expensed as 

incurred.

  Progress billings to the customer is based on certifi ed progress on the construction project. A contract 

liability is recognised when the Group has not satisfi ed the performance obligation but has received 

advance consideration from the customer. Contract liabilities are recognised as revenue as the Group 

satisfi es its performance obligation under its contracts.
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2 Material accounting policies (cont’d)

 c) Revenue recognition (cont’d)

  Revenue from construction services (cont’d)

  The customers are required to pay within 14 days from the invoice date, however, the period between 

the transfer of the promised services and customer payment may exceed one year. For such contracts, 

there is no signifi cant fi nancing component present as the payment terms is an industry practice to 

protect the customers from the Group’s failure to adequately complete some or all of its obligations 

under the contract. As a consequence, the Group does not adjust any of the transaction prices for the 

time value of money.

  Interest income

  Interest income is recognised on a time proportion basis using the effective interest method.

  Dividend income

  Dividend income is recognised when the right to receive payment is established.

 d) Employee benefi ts

  Post-employment benefi ts

  Long-term and post-employment benefi ts include pension, severance pay, service pay and other 

benefi ts. The subsidiaries in Indonesia are required to provide a minimum amount of pension benefi ts 

in accordance with Job Creation Law No. 6/2023 (the “Job Creation Law”) or the Collective Labor 

Agreement (the “CLA”), whichever is higher. The Labor Law and the CLA set the formula for determining 

the minimum amount of benefi ts. In substance pension plans under the Labor Law or the CLA represent 

post-employment benefi ts.

  The obligation for post-employment benefi ts recognised in the consolidated statement of fi nancial 

position is calculated at present value of estimated future benefi ts that the employees have earned in 

return for their services in the current and prior years, deducted by any plan assets. The calculation is 

performed by an independent actuary using the Projected Unit Credit method.

  When the benefi ts of a plan change, the portion of the increased or decreased benefi ts relating to past 

services by employees is charged or credited to the profi t or loss using the straight-line method over 

the average remaining service period until the benefi ts become vested. To the extent that the benefi ts 

vest immediately, the expense is recognised immediately in the profi t or loss. Actuarial gain or loss 

arising from experience adjustments and changes in actuarial assumptions are recognised in other 

comprehensive income or loss.

 e) Leases

  The Group assesses at contract inception whether a contract is, or contains, a lease. That is, if the 

contract conveys the right to control the use of an identifi ed asset for a period of time in exchange for 

consideration.

  Lease liabilities

  The lease liabilities are initially measured at the present value of the lease payments that are not paid at 

the commencement date, discounted by using the rate implicit in the lease. If this rate cannot be readily 

determined, the Group uses its incremental borrowing rate.

  The lease liabilities are subsequently measured by increasing the carrying amount to refl ect interest on 

the lease liabilities using effective interest method, and reducing the carrying amount to refl ect the lease 

payments made.
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2 Material accounting policies (cont’d)

 e) Leases (cont’d)

  Lease liabilities (cont’d)

  The Group remeasures the lease liabilities (and make a corresponding adjustment to the related right-of-

use asset) whenever there is a modifi cation, a change in the lease term, a change in the lease payment 

(e.g. changes to future payments resulting from a change in an index or rate used to determine such 

lease payments) or a change in the assessment of an option to purchase the underlying asset.

  Right-of-use assets

  The Group recognises right-of-use assets at the commencement date of the lease (i.e. the date the 

underlying asset is available for use). The right-of-use assets comprise the initial measurement of the 

corresponding lease liabilities, lease payments made at or before the commencement date, initial direct 

costs, less any lease incentives received.

  Right-of-use assets are subsequently measured at cost, less any accumulated depreciation and 

impairment losses, and adjusted for any remeasurement of lease liabilities. Right-of-use assets are 

depreciated on a straight-line basis over the shorter period of the lease term and useful lives of the 

underlying assets. If ownership of the leased asset transfers to the Group at the end of the lease term or 

the cost refl ects the exercise of a purchase option, depreciation is calculated using the estimated useful 

life of the asset. The depreciation starts at the commencement date of the lease.

 f) Property, plant and equipment

  No depreciation is provided on land. Depreciation of other property, plant and equipment is calculated 

on a straight-line basis to allocate the depreciable amounts of other property, plant and equipment over 

their estimated useful lives. The estimated useful lives are as follows:

   Years

  Land improvement 20

  Offi ce premises 3 - 50

  Vessels and barges 10 - 20

  Dry docking 2

  Motor vehicles 5 - 8

  Vessel equipment 4

  Heavy equipment 8

  Mess equipment 4

  Furniture and fi ttings 4

  Offi ce equipment 3 - 8

  Renovation 2 - 10

  Capital work-in-progress represents assets in the course of construction for production, or administrative 

purposes, or for purposes not yet determined, are carried at cost, less any recognised impairment loss 

until construction or development is completed. Depreciation of these assets, on the same basis as 

other property assets, commences when the assets are ready for their intended use.

  Upon acquisition of a vessel, the components of the vessel which are required to be replaced at the next 

dry-docking are identifi ed and their costs are depreciated over the period to the next estimated dry-

docking date, which is generally 2 to 2.5 years. Costs incurred on subsequent dry-docking of vessels 

are capitalised and depreciated over the period to the next estimated dry-docking date. When signifi cant 

dry-docking costs incurred prior to the expiry of the depreciation period, the remaining costs of the 

previous dry-docking are written off immediately.
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2 Material accounting policies (cont’d)

 g) Mining properties

  Mining properties include the mining rights and costs capitalised to develop the area of interest up to 

the production phase. The economic benefi ts from the assets are consumed in a pattern which is linked 

to the production level. These assets are depreciated on a unit-of-production basis. Depreciation starts 

from the date when commercial production commences.

  The mining reserves are reviewed at end of each reporting period, with the effect of any changes in 

estimate accounted for on a prospective basis.

 h) Stripping activity assets

  Overburden and other mine waste materials are often removed during the initial development of a 

mine site in order to access the mineral deposit. This activity is referred to as development stripping. 

The directly attributable costs are capitalised under mining properties. Capitalisation of development 

stripping costs ceases at the time that saleable material begins to be extracted from the area of interest.

  Production stripping commences from the point saleable materials are being extracted from the area of 

interest. Stripping costs incurred during the production phase might benefi t current period production 

and improve access to ore bodies in future periods. Where benefi ts are realised in the form of inventory 

produced in the current period, these costs are accounted for as part of the cost of producing inventory. 

Where a benefi t of improved access exists, the costs are recognised as part of stripping activity assets 

when the following criteria are met:

   It is probable that the future economic benefi ts (improved access to the coal body) associated 

with the stripping activity will fl ow to the entity;

   The entity can identify the component of the coal body for which access has been improved; and

   The costs relating to the stripping activity associated with that component can be measured 

reliably.

  In identifying the components of the ore body, mining operations personnel will analyse the Group’s 

mine plans. Generally, a component will be subset of the total ore body and a mine may have several 

components, for example, certain quantities of coal within separate mining pits.

  The stripping activity assets are initially measured at cost, which is the accumulation of costs directly 

incurred to perform the stripping activity that improve access to the identifi ed component of ore, plus an 

allocation of directly attributable overhead costs.

  The stripping activity assets are subsequently amortised using the unit-of-production method over the 

life of the identifi ed component of the ore body for which access has been improved. Economically 

recoverable reserves, which comprise proven and probable reserves, are used to determine the 

expected useful life of the identifi ed component of the ore body.

 i) Intangible assets

  Goodwill

  Goodwill is initially measured at cost and is subsequently measured at cost less any accumulated 

impairment losses. For the purpose of impairment testing, goodwill is allocated to each of the Group’s 

cash-generating units expected to benefi t from the synergies of the combination. Cash-generating units 

to which goodwill has been allocated are tested for impairment annually, or more frequently when there 

is an indication that the unit may be impaired. If the recoverable amount of the cash-generating unit is 

less than the carrying amount of the unit, the impairment loss is allocated fi rst to reduce the carrying 

amount of any goodwill allocated to the unit and then to the other assets of the unit pro-rata on the 

basis of the carrying amount of each asset in the unit. An impairment loss recognised for goodwill is 

not reversed in subsequent periods. On disposal of a subsidiary, the attributable amount of goodwill is 

included in the determination of the profi t or loss on disposal.
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2 Material accounting policies (cont’d)

 i) Intangible assets (cont’d)

  Computer software

  Computer software is stated at cost less accumulated amortisation and accumulated impairment losses. 

The costs are amortised using the straight-line method over their estimated useful lives of 4 years.

 j) Inventories

  Inventories are stated at the lower of cost and net realisable value. Costs of spare parts, coal inventories 

and diesel fuel are determined using the weighted average method. Costs of coal inventories include 

direct material, overburden removal (stripping activity costs), mining, processing, labour incurred in the 

extraction process and an appropriate proportion of variable and fi xed overhead costs directly related to 

mining activities.

  Net realisable value is the estimated selling price in the ordinary course of business, less the costs of 

completion and selling expenses.

 k) Financial assets

  Recognition and derecognition

  Regular way purchases and sales of fi nancial assets are recognised on trade date - the date on which 

the Group commits to purchase or sell the asset. Financial assets are derecognised when the rights to 

receive cash fl ows from the fi nancial assets have expired or have been transferred and the Group has 

transferred substantially all risks and rewards of ownership.

  Financial assets are initially measured at fair value. Transaction costs that are directly attributable to the 

acquisition of fi nancial assets are added to the fair value of the fi nancial assets on initial recognition.

  Classifi cation and measurement

  All fi nancial assets are subsequently measured in their entirety at either amortised cost or fair value, 

depending on the classifi cation of the fi nancial assets.

  The Company classifi es its fi nancial assets in the following measurement categories:

   Amortised cost;

   Fair value through profi t or loss (“FVTPL”); and

   Fair value through other comprehensive income (“FVOCI”)

  The classifi cation is based on the entity’s business model for managing the fi nancial asset and the 

contractual cash fl ow characteristics of the fi nancial assets.

  The Company reclassifi es fi nancial assets when and only when its business model for managing these 

assets changes.

  Subsequent measurement

  i) Debt instrument

   Debt instruments include cash and cash equivalents and trade and other receivables (excluding 

advance payment to suppliers, prepayments, Goods and Service Tax (“GST”) receivables, Value 

Added Tax (“VAT”) receivables and prepaid taxes). These are subsequently measured at amortised 

cost based on the entity’s business model for managing the fi nancial asset and the contractual 

cash fl ow characteristics of the fi nancial asset.
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2 Material accounting policies (cont’d)

 k) Financial assets (cont’d)

  Subsequent measurement (cont’d)

  ii) Equity instruments

   The Company has designated its equity instruments that are not held for trading as at fair value 

through other comprehensive income (“FVOCI”) at initial recognition. Gains and losses arising 

from changes in fair value of equity investment classifi ed as FVOCI are presented as “fair value 

gains/losses” in other comprehensive income and accumulated in fair value reserve and will never 

be reclassifi ed to profi t or loss.

   On disposal of equity investments at FVOCI, the difference between the carrying amount and 

sales proceed amount would be recognised in other comprehensive income. Fair value reserve 

relating to the disposed investment would be transferred to retained earnings upon disposal. 

Dividends from equity investments are recognised in profi t or loss. Equity investments classifi ed 

as FVOCI are not subject to impairment assessment.

  Impairment

  The Group recognises an allowance for expected credit losses (“ECLs”) for fi nancial assets carried 

at amortised cost. ECLs are based on the difference between the contractual cash fl ows due in 

accordance with the contract and all the cash fl ows that the Group expects to receive, discounted at an 

approximation of the original effective interest rate.

  The impairment methodology applied depends on whether there has been a signifi cant increase in 

credit risk. For credit exposures for which there has not been a signifi cant increase in credit risk since 

initial recognition, ECLs are provided for credit losses that result from default events that are possible 

within the next 12 months (a “12-month ECL”). For those credit exposures for which there has been a 

signifi cant increase in credit risk since initial recognition, a loss allowance is required for credit losses 

expected over the remaining life of the exposure, irrespective of the timing of the default (a “lifetime 

ECL”).

  For trade receivables that do not have a signifi cant fi nancing component, the Group applies a simplifi ed 

approach to recognise a loss allowance based on lifetime ECLs at each reporting date. The Group 

provides for lifetime ECLs for each of the debtors, taking into consideration the historical loss rates and, 

where applicable, incorporating forward-looking information specifi c to the individual debtors and the 

economic environment.

  If the Group has measured the loss allowance for a fi nancial asset at an amount equal to lifetime ECL in 

the previous reporting period, but determines at the current reporting date that the conditions for lifetime 

ECL are no longer met, the Group measures the loss allowance at an amount equal to 12-month ECL at 

the current reporting date.

  The Group recognises an impairment gain or loss in profi t or loss for all fi nancial assets with a 

corresponding adjustment to their carrying amount through a loss allowance account.

 l) Financial liabilities

  Financial liabilities include trade and other payables and borrowings. Financial liabilities are recognised 

on the statements of fi nancial position when, and only when, the Group becomes a party to the 

contractual provisions of the fi nancial instruments. Financial liabilities are initially recognised at fair value 

plus directly attributable transaction costs and subsequently measured at amortised cost using the 

effective interest method.
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2 Material accounting policies (cont’d)

 m) Functional and foreign currencies

  Functional and presentation currency

  Items included in the fi nancial statements of each entity in the Group are measured using the currency of 

the primary economic environment in which that entity operates (the “functional currency”). The fi nancial 

statements of the Group and the Company are presented in Singapore dollar, which is the Company’s 

functional currency.

3 New or revised SFRS(I) and SFRS(I) INT issued at end of the reporting period but not effective

 SFRS(I) 18 Presentation and Disclosure in Financial Statements

 SFRS(I) 18 will replace SFRS(I) 1-1 Presentation of Financial Statements for annual reporting period beginning 

on or after 1 January 2027, with earlier application permitted. It requires retrospective application with specifi c 

transition provisions.

 The new standard introduces the following key requirements:

  Entities are required to classify all income and expenses into fi ve categories in the statement of profi t or 

loss, namely operating, investing, fi nancing, discontinued operations and income tax categories. Entities 

are also required to present subtotals and totals for “operating profi t”, “profi t or loss before fi nancing and 

income taxes”, and “profi t or loss” in the statement of profi t or loss.

  Management-defi ned performance measures (“MPMs”) are disclosed in a single note within the fi nancial 

statements. This note includes details on how the measure is calculated, the relevance of the information 

provided to users, and a reconciliation to the most comparable subtotal specifi ed by the SFRS(I).

  Enhanced guidance on aggregating and disaggregating information in fi nancial statements.

 In addition, all entities are required to use the operating profi t subtotal as the starting point for the statement of 

cash fl ows when presenting operating cash fl ows under the indirect method.

 Although the adoption of FRS 118 will not affect the Group’s net profi t, the reclassifi cation of income and 

expenses into new categories on the consolidated statement of comprehensive income will affect how 

operating profi t is calculated and presented. Based on the Group’s initial assessment, the following items may 

affect operating profi t:

  Share of profi t or loss from associates will now appear under the investing category in the statement of 

comprehensive income.

  Interest income and interest expense will be classifi ed under the investing and fi nancing categories, 

respectively.

  Foreign exchange differences will be classifi ed according to the category of the related income or 

expense that gave rise to these differences.
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4 Critical accounting judgements and key sources of estimation uncertainty

 Critical judgements in applying the Group’s accounting policies

 In the process of applying the Group’s accounting policies, which are described in Note 2, management has 

made the following judgements that have the most signifi cant effect on the amounts recognised in the fi nancial 

statements (apart from those involving estimations, which are addressed in the subsequent paragraphs):

 Functional currency

 The Group measures foreign currency transactions in the respective functional currencies of the Company and 

its subsidiaries. In determining the functional currencies of the entities in the Group, judgement is required by 

management to determine the primary economic environment in which the entities operate, the entities’ process 

of determining sales prices and the currency of the country whose competitive forces and regulations mainly 

infl uences the prices of its goods and services. Management has assessed that prices are mainly denominated 

and settled in the respective local currency of the entities of the Group. In addition, most of the entities’ cost 

base is mainly denominated in their respective local currency. Therefore, management concluded that the 

functional currency of the entities of the Group is their respective local currency.

 Key sources of estimation uncertainty

 The key assumptions concerning the future, and other key sources of estimation uncertainty at the end of the 

reporting period, that have a signifi cant risk of causing a material adjustment to the carrying amounts of assets 

and liabilities within the next fi nancial year, are discussed below.

 Estimated useful lives of property, plant and equipment

 The useful life of each of the items of the Group’s property, plant and equipment is estimated based on the 

period over which the assets are expected to be available for use. Such estimation is based on internal 

technical evaluations and experience with similar assets.

 The estimated useful life of each asset is reviewed periodically and updated if expectations differ from previous 

estimates due to physical wear and tear, technical or commercial obsolescence and legal or other limits on the 

use of the assets. It is possible, however, that future results of the operations could be materially affected by 

changes in the amounts and timing of recorded expenses brought about by changes in the factors mentioned 

above.

 A change in the estimated useful life of any item of property, plant and equipment would affect the recorded 

depreciation expense and carrying amounts of the assets. The carrying amounts of property, plant and 

equipment at the end of the reporting period are disclosed in Note 12.

 Depreciation of mining properties

 The amounts recorded for depreciation as well as the recovery of the carrying amount of mining properties 

depends on the estimates of coal reserves and the economic lives of future cash fl ows from related assets. The 

primary factors affecting these estimates are technical engineering assessments of producible quantities of coal 

reserves in place and economic constraints such as the assumptions related to anticipated commodity prices 

and the costs of development and production of the reserves. The carrying amounts of the Group’s mining 

properties are disclosed in Note 13.

 Stripping activity assets

 Certain mining costs, principally those that relate to the stripping of waste and which relate to future 

economically recoverable coal to be mined, are included in stripping activity assets. These costs are deferred 

and subsequently either taken to the cost of producing inventory by way of amortisation of stripping activity 

assets for the PT Tri Oetama Persada (“PT TRIOP”) mine or recognised into the profi t or loss using the weighted 

average cost method upon sales of coal inventories for the TRIOP mine. The estimated waste incurred to 

improve access to remaining ore reserves, estimates of coal reserves and the remaining life of the mine are 

regularly assessed by the management to ensure the carrying amount and rate of deferral is appropriate taking 

into consideration the available facts and circumstances from time to time.

 The carrying amounts of the Group’s stripping activity assets are disclosed in Note 13.
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5 Revenue

Group
2025 2024

$ $

Sales of coal 58,105,462 17,091,140

Shipping services 60,403,843 61,453,279

Construction services 1,348,754 1,358,245

119,858,059 79,902,664

 The following table provides a disaggregation disclosure of the Group’s revenue by primary geographical market 

and timing of revenue recognition.

Sales 
of coal

Shipping
services

Construction
services Total

$ $ $ $

2025
Primary geographical markets
Indonesia 50,241,231 60,403,843 1,348,754 111,993,828

People’s Republic of China 5,197,703 – – 5,197,703

Singapore 2,666,528 – – 2,666,528

58,105,462 60,403,843 1,348,754 119,858,059

Timing of revenue recognition
At a point in time 58,105,462 – – 58,105,462

Over time – 60,403,843 1,348,754 61,752,597

58,105,462 60,403,843 1,348,754 119,858,059

2024

Primary geographical markets
Indonesia 4,817,236 61,453,279 1,358,245 67,628,760

People’s Republic of China 12,273,904 – – 12,273,904

17,091,140 61,453,279 1,358,245 79,902,664

Timing of revenue recognition
At a point in time 17,091,140 – – 17,091,140

Over time – 61,453,279 1,358,245 62,811,524

17,091,140 61,453,279 1,358,245 79,902,664

 The Group applies the practical expedient in SFRS(I) 15 Revenue from Contracts with Customers and does not 

disclose information about its remaining performance obligation if:

  The performance obligation is part of a contract that has an original expected duration of one year or 

less; or

  The Group has a right to invoice a customer in an amount that corresponds directly with its performance 

to date, and it recognises revenue in that amount.
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6 Other income

Group
2025 2024

$ $

Government grant income 2,343 2,167

Gain on disposal of property, plant and equipment – 130,850

Gain on disposal of an associate 18,218,822 –

Gain on termination of lease – 1,174

Post-employment benefi ts (Note 23) 482,530 73,930

Stockpile rental income 260,064 –

Others 9,522 54

18,973,281 208,175

7 Finance costs

Group
2025 2024

$ $

Interest expense on:

- Bank loans 249,127 80,962

- Lease liabilities (Note 12(a)) 34,331 46,629

283,458 127,591
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8 Profi t before tax

Group
2025 2024

$ $

This is arrived at after charging:

Included in cost of sales and services:

Allowance of doubtful debt 12,600 –

Coal production costs 32,735,106 7,329,590

Depreciation of mining properties 1,014,103 109,397

Depreciation of vessels and vessel equipment 9,604,033 7,872,430

Depreciation of other property, plant and equipment 36,183 14,426

Freight charter 70,143 97,426

Fuel expenses 15,539,452 11,323,782

Heavy equipment rental costs 624,790 700,879

Insurance expenses 1,058,552 862,454

Mining operational costs 6,957,928 2,318,476

Mooring and anchoring expenses 1,097,828 636,892

Repair and maintenance 1,830,259 1,584,495

Ship agency fees 2,859,291 3,115,194

Staff costs 5,150,842 4,112,873

Included in administrative expenses:

Audit fees paid/payable to:

- Auditor of the Company 125,000 115,000

- Other auditors* 93,755 76,082

Fees for non-audit services paid/payable to:

 Audit-related services

- Auditor of the Company – 9,000

- Other auditors – –

Amortisation of intangible assets 298 25,444

Depreciation of other property, plant and equipment 328,672 275,478

Intangible assets written off – 65,807

Loss on foreign currency exchange, net 835,615 976,120

Offi ce supplies 162,133 275,898

Professional fees 419,087 522,440

Staff costs 4,669,330 3,281,490

Included in selling expenses:

Freight charter fees 5,499,170 1,678,425

Port services 2,563,775 657,527

Stevedoring 89,924 163,776

Surveyor fees 334,665 127,542

 * Relates to independent member fi rm of Baker Tilly International network.
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9 Staff costs

Group
2025 2024

$ $

Directors:

- Salaries and related costs 737,892 741,946

Other key management personnel (non-directors):

- Salaries and related costs 295,380 292,608

Total key management personnel compensation 1,033,272 1,034,554

Other personnel:

- Salaries and related costs 8,724,932 6,105,728

- Post-employment benefi ts (Note 23) 61,968 254,081

9,820,172 7,394,363

10 Tax expense

Group
2025 2024

$ $

Tax expense attributable to profi ts is made up of:

Current income tax provision 2,001,437 1,456,459

Current deferred tax (8,021) (7,116)

Capital gain tax – 36,464

Withholding tax expenses 420,082 678,015

2,413,498 2,163,822

 The income tax expense on the results of the fi nancial year varies from the amount of income tax determined 

by applying the domestic rates applicable in the countries where the Group entities operate due to the following 

factors:

Group
2025 2024

$ $

Profi t before tax 39,617,981 28,252,242

Tax calculated at domestic rate in the countries in which the 

Group entities operate 7,960,131 6,372,741

Expenses not deductible for tax purposes 550,935 306,546

Income not subject to tax (3,098,496) –

Effect of result of an associate presented net of tax 48,267 132,333

Effect of income subject to Final Income Tax on revenue from 

construction services (12,496) (27,278)

Effect of income subject to Final Income Tax on revenue from 

shipping services (3,449,955) (5,247,526)

Withholding tax expenses 420,082 678,015

Capital gain tax – (36,464)

Utilisation of previously unrecognised tax losses (4,644) (14,174)

Others (326) (371)

2,413,498 2,163,822
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10 Tax expense (cont’d)

 Deferred tax asset has not been recognised in respect of the following deductible temporary differences:

Group
2025 2024

$ $

Property, plant and equipment 125,000 114,000

Tax losses 1,663,000 1,686,000

1,788,000 1,800,000

 As at 31 December 2025, the Group and the Company have unrecognised unutilised tax losses of 

approximately $1,663,000 (2024: $1,686,000) that are available for carry forward to set off against future taxable 

profi ts subject to agreement by the tax authority and compliance with relevant provisions of the tax legislation in 

Singapore. No deferred tax asset has been recognised in respect of the losses as it is not probable that future 

taxable profi ts will be suffi cient to allow the related tax benefi ts to be realised.

 Deferred tax asset of the Group totalling $304,000 (2024: $306,000) has not been recognised with respect of 

the above as it is not probable that future taxable profi ts will be available and/or suffi cient to allow the related 

tax benefi ts to be realised.

 The corporate income tax rate applicable to the Company is 17% (2024: 17%). The corporate income tax rate 

applicable to the subsidiaries in Indonesia is 22% (2024: 22%).

 For revenue earned through shipping services provided by a subsidiary in Indonesia, the Final Income Tax 

payable is 1.2% (2024: 1.2%) on its revenue.

 For revenue earned through construction services provided by a subsidiary in Indonesia, the Final Income 

Tax payable is 3% for the contract obtained from 1 August 2008 and based on the Government Regulation 

Republic of Indonesia No. 9 year 2022, fi nal tax will be charged at 2.65% valid since 21 February 2022 and 

1.75% valid since 16 August 2022.

 At 31 December 2025, the Group has unrecognised deferred tax on temporary differences associated with 

undistributed earnings of subsidiaries of $7,100,000 (2024: $6,500,000). No liability has been recognised in 

respect of these differences because the Group is in a position to control the timing of the reversal of the 

temporary differences and it is probable that such differences will not reverse in the foreseeable future.

11 Earnings per share

 The calculation of the basic and diluted earnings per share attributable to the ordinary equity holders of the 

Company is based on the following data:

Group
2025 2024

$ $

Profi t for the fi nancial year attributable to equity holders of the Company 24,828,715 10,301,509

Number of ordinary shares
2025 2024

Weighted average number of ordinary shares outstanding for basic and 

diluted earnings per share 500,000,000 475,546,448

 Basic earnings per share is calculated by dividing the profi t for the fi nancial year attributable to equity 

holders of the Company over the weighted average number of ordinary shares of the Company, following the 

completion of sub-division of share and share issue as disclosed in Note 26.

 Diluted earnings per share are the same as basic earnings per share as there were no potential dilutive ordinary 

shares during the fi nancial year.
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12 Property, plant and equipment (cont’d)

Offi ce
premise

Offi ce
equipment Renovation Total

$ $ $ $

Company
Cost
At 1 January 2024 3,110,350 66,099 238,882 3,415,331

Additions – 1,713 – 1,713

At 31 December 2024 3,110,350 67,812 238,882 3,417,044

Additions – 2,607 – 2,607

At 31 December 2025 3,110,350 70,419 238,882 3,419,651

Accumulated depreciation
At 1 January 2024 139,966 40,541 35,832 216,339

Depreciation charge 62,207 13,158 23,888 99,253

At 31 December 2024 202,173 53,699 59,720 315,592

Depreciation charge 62,207 10,576 23,888 96,671

At 31 December 2025 264,380 64,275 83,608 412,263

Net carrying amount
At 31 December 2024 2,908,177 14,113 179,162 3,101,452

At 31 December 2025 2,845,970 6,144 155,274 3,007,388

 a) The Group’s leasing activities comprise the following:

  i) The Group leases motor vehicles from non-related parties. The leases have an average tenure of 

5 years.

  ii) The Group leases various offi ce premises from non-related parties. The leases have an average 

tenure of 3 years.

   The Group has options to purchase certain motor vehicles for a nominal amount at the end of the 

lease term. The Group’s obligations are secured by the lessors’ title to the leased assets for such 

leases. No restrictions are imposed on dividends or further leasing.

   The maturity analysis of the lease liabilities is disclosed in Note 30(b).

   Property, plant and equipment of the Group includes right-of-use assets of $383,354 (2024: 

$387,381) which are presented together with the owned assets of the same class as the 

underlying assets. Information about leases for which the Group is lessees is presented below:

Group
2025 2024

$ $

Carrying amount of right-of-use assets

Classifi ed within property, plant and equipment

Motor vehicles 245,374 331,808

Offi ce premises 137,980 55,573

383,354 387,381
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12 Property, plant and equipment (cont’d)

 a) The Group’s leasing activities comprise the following (cont’d):

  Information about leases for which the Group is lessees is presented below (cont’d):

Group
2025 2024

$ $

Amounts recognised in statement of fi nancial position
Additions to right-of-use assets (Note 12 (b)) 177,458 44,820

Amounts recognised in statement of comprehensive income
Depreciation charge for the fi nancial year

Motor vehicles 94,470 95,628

Offi ce premises 52,329 44,668

146,799 140,296

Lease expenses not included in the measurement of lease 
liabilities
Interest expenses on lease liabilities (Note 7) 34,331 46,629

  During the fi nancial year, total cash fl ow for leases amounted to $772,508 (2024: $880,116).

 b) Non-cash transactions:

Group
2025 2024

$ $

Aggregate cost of property, plant and equipment acquired 28,182,781 41,128,278

Less: Additions to right-of-use assets (Note 12 (a)) (177,458) (44,820)

Less: Unpaid portion of the construction of tugboats and barges 

  (Note 25) (11,576,470) (10,264,030)

Less: Unpaid portion of the vessel equipment (Note 25) (4,696) –

Less: Unpaid portion of the dry docking costs (Note 25) (136,151) –

Add: Paid for construction of vessels (Note 25) 10,264,030 12,811,105

Add: Paid for vessel equipment (Note 25) – 109,620

Add: Paid for dry docking costs (Note 25) – 85,763

Net cash outfl ow for purchase of property, plant and equipment 26,552,036 43,825,916

 c) Capital commitments not provided for in the fi nancial statements:

Group
2025 2024

$ $

Capital commitment in respect of plant and equipment 25,507,620 50,178,746

 d) As at 31 December 2024, bank loan II was secured on tugboats and barges of the Group with a net 

carrying amount of $5,869,419 (Note 24).
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13 Mining properties

Producing
mine

Stripping
activity
assets Total

$ $ $

Group
Cost
At 1 January 2024 – – –

Acquisition of subsidiaries 20,125,922 – 20,125,922

Additions 3,945,496 4,941,332 8,886,828

Exchange difference 467,637 4,186 471,823

At 31 December 2024 24,539,055 4,945,518 29,484,573

Additions 503,340 5,028,326 5,531,666

Exchange difference (2,152,974) (584,088) (2,737,062)

At 31 December 2025 22,889,421 9,389,756 32,279,177

Accumulated depreciation
At 1 January 2024 – – –

Acquisition of subsidiaries 16,100 – 16,100

Depreciation charge 109,397 – 109,397

Exchange difference 463 – 463

At 31 December 2024 125,960 – 125,960

Depreciation charge 364,720 649,383 1,014,103

Exchange difference (22,091) (19,795) (41,886)

At 31 December 2025 468,589 629,588 1,098,177

Net carrying amount
At 31 December 2024 24,413,095 4,945,518 29,358,613

At 31 December 2025 22,420,832 8,760,168 31,181,000

14 Restricted cash deposits

 As at 31 December 2025, the Group has restricted cash deposits totalling $2,088,741 (2024: $1,534,706) 

placed with fi nancial institutions for the purpose of ensuring fulfi lment of compliance in respect of the Group’s 

reclamation and rehabilitation obligations.

15 Investment in subsidiaries

Company
2025 2024

$ $

Unquoted equity shares, at cost
Balance at beginning of fi nancial year 7,401,028 1,801,028

Additions 1,284,500 5,700,000

Dissolution of a subsidiary – (100,000)

Balance at end of fi nancial year 8,685,528 7,401,028
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15 Investment in subsidiaries (cont’d)

 a) At the end of the reporting period, the Group has the following subsidiaries:

Name of subsidiary (Country of incorporation) Principal activity
Ownership interest 
held by the Group

2025 2024

% %

Subsidiaries held by the Company

PT Deli Niaga Sejahtera (1) (Indonesia) (“PT DNS”) Investment holding (5) 99* 99*

PT Deli Pratama Angkutan Laut (1) (Indonesia) 

(“PT DPAL”)

Shipping services 49# 49#

Batubara Development Pte. Ltd. (2) (Singapore) 

(“BBD”)

Investment holding 100 100

Draco Investment Holdings Pte. Ltd. (2) (Singapore) 

(“DRACO”)

Investment holding 100 –

Subsidiary held by PT Deli Niaga Sejahtera

PT Deli Putra Bangsa (1)&(3) (Indonesia) (“PT DPB”) Investment holding 58 58

Subsidiary held by PT Deli Putra Bangsa

PT Paragon Karya Perkasa TBK (1)&(4) (Indonesia) 

(“PT PKPK”)

Construction services 75 75

Subsidiary held by PT Paragon Karya Perkasa TBK

PT Bhakti Harapan Sejahtera (1) (Indonesia) (“PT BHS”) Investment holding 99.94 99.94

Subsidiary held by PT Bhakti Harapan Sejahtera

PT Tri Oetama Persada (1) (Indonesia) (“PT TRIOP”) Coal mining 70 70

Subsidiary held by Draco Investment Holdings

Pte. Ltd.

PT Bara Sejahtera Bersama (1) (Indonesia) (“PT BSB”) Investment holding 99.99 –

  (1) Audited by Johan Malonda Mustika & Rekan, an independent member fi rm of Baker Tilly International.

  (2) Not required to be audited.

  (3) On 5 March 2025, the subsidiary changed its name from PT Deli Pratama Batubara to PT Deli Putra Bangsa 

(“PT DPB”).

  (4) On 16 June 2025, the subsidiary changed its name from PT Perdana Karya Perkasa TBK to PT Paragon Karya 

Perkasa TBK (“PT PKPK”).

  (5) On 23 August 2024, the subsidiary changed its principal activity from trading to investment holding.

  * The non-controlling interest of the subsidiary is PT Deli Indonesia Raya (“PT DIR”), an entity controlled by the 

controlling shareholders of the Company.

  # The non-controlling interests of the subsidiary are PT DIR, holding 48% equity interests (voting) and PT Karya 

Niaga Gemilang, holding 3% equity interest (non-voting). Effectively, the Company holds 50.5% of the voting 

rights in PT DPAL, and therefore PT DPAL is deemed to be controlled by the Company.
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15 Investment in subsidiaries (cont’d)

 b) Acquisition of a subsidiary under common control – Draco Investment Holdings Pte. Ltd. and its 
subsidiary

  On 24 December 2025, the Company entered into Share Purchase Agreement with Southeast Earnest 

Investment Pte. Ltd. (“SEI”) for the acquisition of 100% of the shares of Draco Investment Holdings 

Pte. Ltd. (“DRACO”). In accordance with the Share Purchase Agreement, SEI has agreed to sell and the 

Company has agreed to purchase, 1,000 ordinary shares of DRACO, representing 100% of the issued 

capital of DRACO for a total consideration of US$1,000,000 (equivalent to $1,284,500), satisfi ed by way 

of cash payment of $1,284,500.

  The acquisition of DRACO has been accounted for business combination involving entities under 

common control as the Group and DRACO are under the common control of the immediate and ultimate 

holding company, Deli International Resources Pte. Ltd. (“DIR”), a company incorporated and domiciled 

in Singapore before and after the acquisition. The acquisition is accounted for using merger accounting 

via the prospective presentation method. Accordingly, the assets and liabilities of the entity have been 

included in the consolidated fi nancial statements at their historical carrying amounts.

  DRACO through its associates are primarily engaged in mining and coal exploration. As a result of the 

acquisition, DRACO through its associates will expand the Group’s mining business.

  The assets and liabilities of DRACO and its subsidiary brought into the statement of fi nancial position are 

as follows:

Group
2025

$

Investment in associates 1,709,216
Loans to associates 13,276,792
Other receivables 275,728
Cash and cash equivalents 263,646
Other payables (644,684)
Borrowings (14,690,088)
Tax payables (462)
Total identifi able net assets acquired 190,148

Merger defi cit 1,094,352
Total consideration payable (Note 25) 1,284,500

  Effect on cash fl ows of the Group

Group
2025

$

Total consideration transferred –
Less: Cash and cash equivalents in subsidiary acquired (263,646)
Net cash infl ow from acquisition of subsidiary (263,646)
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15 Investment in subsidiaries (cont’d)

 c) Summarised fi nancial information of subsidiaries with material non-controlling interests (“NCI”)

  The Group has the following subsidiaries that has NCI that is considered by management to be material 

to the Group:

Name of subsidiary
Principal place of business/ 
Country of incorporation

Ownership interests 
held by NCI

2025 2024

% %

PT DPAL Indonesia 51 51

PT DPB and its subsidiaries Indonesia 42 42

  The following is the summarised fi nancial information of the Group’s subsidiaries with NCI that is 

considered by management to be material to the Group. This fi nancial information includes consolidation 

adjustments but before inter-company eliminations.

  Summarised Statement of Financial Position

PT DPAL
PT DPB

and its subsidiaries
2025 2024 2025 2024

$ $ $ $

Non-current assets 114,555,740 107,149,705 39,345,074 36,379,368

Current assets 12,605,430 14,230,077 9,824,196 15,624,523

Non-current liabilities (343,639) (4,738,033) (213,661) (250,133)

Current liabilities (16,422,417) (15,038,882) (22,714,122) (27,606,492)

Net assets 110,395,114 101,602,867 26,241,487 24,147,266

Net assets attributable to NCI 56,301,508 51,817,462 16,598,231 14,969,549

  Summarised Statement of Comprehensive Income

PT DPAL
PT DPB

and its subsidiaries
2025 2024 2025 2024

$ $ $ $

Revenue 60,403,843 61,453,279 59,454,215 18,449,386

Profi t before tax 18,976,392 27,536,809 5,626,215 3,747,495

Income tax expense (724,847) (774,110) (1,192,367) (696,788)

Profi t after tax 18,251,545 26,762,699 4,433,848 3,050,707

Other comprehensive (loss)/

income (9,459,298) (977,775) (2,339,627) 19,467

Total comprehensive income 8,792,247 25,784,924 2,094,221 3,070,174

Total comprehensive income 
allocated to NCI 4,484,046 13,150,311 1,628,682 2,106,477
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15 Investment in subsidiaries (cont’d)

 c) Summarised fi nancial information of subsidiaries with material non-controlling interests (“NCI”) 
(cont’d)

  Summarised Cash Flows

PT DPAL
PT DPB

and its subsidiaries
2025 2024 2025 2024

$ $ $ $

Cash fl ows generated from/

(used in) operating activities 14,843,297 18,673,648 2,987,549 (384,668)

Cash fl ows used in investing 

activities (11,995,647) (23,532,233) (7,393,489) (14,475,877)

Cash fl ows (used in)/ generated 

from fi nancing activities (3,989,010) 3,942,248 3,163,888 2,128,010

Net decrease in cash and cash 

equivalents (1,141,360) (916,337) (1,242,052) (12,732,535)

16 Investment in associates

 The Group’s investment in associates are summarised below:

Group
2025 2024

$ $

Quoted equity shares

PT Singaraja Putra TBK – 3,365,100

Unquoted equity shares

PT Dwi Daya Swakarya 1,214,421 –

PT Persada Kapuas Prima 311,397 –

PT Pesona Bara Cakrawala 93,916 –

PT Cakrawala Bara Persada 89,482 –

PT Pasir Bara Prima – –

Carrying amount 1,709,216 3,365,100
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16 Investment in associates (cont’d)

 a) The following information relates to associates of the Group:

Name of Company 

(Country of incorporation) Principal activity
Ownership interest 
held by the Group

2025 2024

% %

Held by Batubara Development Pte. Ltd.

PT Singaraja Putra TBK (Indonesia) (“PT SINI”) (1) (3) Provision of other 

short-term 

accommodation and 

investment holding

– 31.22

Held by PT Bara Sejahtera Bersama

PT Dwi Daya Swakarya (Indonesia) (“PT DDS”) (1) (2) Investment holding 

company, providing 

business management 

consulting activities

25 –

PT Persada Kapuas Prima (Indonesia) 

(“PT PKP”) (1) (2)

Mining and coal 

exploration

20 –

PT Pesona Bara Cakrawala (Indonesia) 

(“PT PBC”) (1) (2)

Mining and coal 

exploration

20 –

PT Cakrawala Bara Persada (Indonesia) 

(“PT CBP”) (1) (2)

Mining and coal 

exploration

20 –

PT Pasir Bara Prima (Indonesia) (“PT PBP”) (1) (2) Mining and coal 

exploration

20 –

  (1) Audited by Johan Malonda Mustika & Rekan, an independent member fi rm of Baker Tilly 

International.

  (2) Summarised fi nancial information for PT DDS based on its FRS fi nancial statements (not adjusted 

for the Group’s share of those amounts) and a reconciliation to the carrying amount of the 

investment in the consolidated fi nancial statements are as follows:

2025
$

Revenue –
Loss after tax from continuing operations (3,405)

Non-current assets 1,538,400
Current assets 17,135,839
Non-current liabilities (13,816,555)
Net assets 4,857,684

Group’s share of adjusted net assets based on proportion of ownership 

interest, representing carrying amount of investment 1,214,421

   No fi nancial information is presented for the remaining associates as the contributions are not 

signifi cant.
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16 Investment in associates (cont’d)

 a) The following information relates to associates of the Group (cont’d):

  (3) Following the acquisition of BBD, the Group had investment in a listed associated company with 

published price quotation. The fair value of the investment was as follows:

Group
2024

$

Fair value of investment based on quoted price as at 31 December 63,270,834

   Summarised fi nancial information for PT SINI and its subsidiaries based on their FRS fi nancial 

statements (not adjusted for the Group’s share of those amounts) and a reconciliation to the 

carrying amount of the investment in the consolidated fi nancial statements are as follows:

2024

$

Revenue 36,669,503

Profi t after tax from continuing operations 2,493,376

Other comprehensive income –

Total comprehensive income 2,493,376

Non-current assets 106,128,039

Current assets 21,982,236

Non-current liabilities (17,275,903)

Current liabilities (105,017,817)

Net assets 5,816,555

Group’s share of adjusted net assets based on proportion of ownership 

interest, representing carrying amount of investment 1,815,928

Goodwill 1,549,172

3,365,100

 b) Disposal of an associate – PT SINI

  On 25 March 2025, the Group entered into Share Sale and Purchase Agreements to dispose of its 

15% equity interest in its associate, PT SINI, to the existing shareholders of the associate for a cash 

consideration of IDR 72,150,000,000 (equivalent to $5,823,000). Further details are included in the 

Group’s announcement on 25 March 2025 and 27 March 2025 on SGX-ST.

  As a result, the Group’s interest in PT SINI had been diluted from 31.22% to 16.22% and PT SINI is no 

longer an associate of the Group. Management has assessed the situation surrounding PT SINI and 

concluded that PT SINI is now a fi nancial asset measured at fair value through other comprehensive 

income, as disclosed in Note 19 to the fi nancial statements.

  The Group recognised in profi t and loss the difference between (i) the fair value of the retained interest of 

16.22% and proceeds from the disposal of the 15%; and (ii) the carrying amount of the investment in PT 

SINI at the date of disposal. The gain on disposal of an associate amounted to $18,218,822 as disclosed 

in Note 6.

17 Loans to associates

 Loans to associates are unsecured, non-trade in nature, interest-free and repayable when the associates’ cash 

fl ows permit, which are not expected to be repaid within the next twelve months.
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18 Trade and other receivables

Group Company
2025 2024 2025 2024

$ $ $ $

Current
Trade receivables

- Third parties 6,339,935 10,909,467 – –

- Related parties 648,897 16,220 – –

Retention sums on construction contracts

- Third parties 30,329 38,279 – –

- Related parties 30,768 147,455 – –

Other receivables

- Subsidiary – – – 4,300,000

- Third parties 11,711 11,839 – –

- Related parties 254,658 – – –

Dividend receivable from a subsidiary – – 9,389,394 6,156,204

Advance payment to suppliers 1,895,320 180,554 8,258 7,692

Deposits 1,460 2,090 1,370 2,000

Prepaid taxes 25,833 35,535 – –

Prepayments 937,643 715,962 17,250 16,604

GST receivable 3,748 3,674 3,748 3,674

VAT receivables 2,413,192 2,775,582 – –

12,593,494 14,836,657 9,420,020 10,486,174

Non-current
Other deposits 5,108 5,595 – –

Prepaid taxes – 1,156,916 – –

5,108 1,162,511 – –

12,598,602 15,999,168 9,420,020 10,486,174

 Trade receivables from related parties under construction services are unsecured, interest-free and generally on 

14 days’ credit terms.

 Retention sums on construction contracts from related parties are unsecured and interest-free.

 Other receivables from subsidiary and related parties are unsecured, non-trade in nature, interest-free and 

repayable on demand.

19 Financial assets at fair value through other comprehensive income

Group
2025 2024

$ $

Equity investment designated at FVOCI

Quoted equity investment 87,029,980 –

 Quoted equity investment represent the Group’s interest in PT Singaraja Putra TBK (“PT SINI”), a company 

listed on the Indonesia Stock Exchange. SINI Group is engaged in the business of the timber industry for 

export-oriented components of building materials and coal mining. The investment is not held for trading. 

Accordingly, management has elected to designate the investment at fair value through other comprehensive 

income.
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20 Inventories

Group
2025 2024

$ $

At cost

Spare parts 587,405 666,081

Fuel 3,006,614 2,612,411

Vessel equipments 290,854 285,516

Coal 1,125,768 3,424,272

5,010,641 6,988,280

 Inventories included as an expense in cost of sales amounted to $49,420,297 (2024: $19,747,680).

21 Cash and cash equivalents

Group Company
2025 2024 2025 2024

$ $ $ $

Current
Cash on hand 89,169 49,793 – –

Cash at banks 3,223,063 4,793,123 706,206 618,284

Fixed deposits 3,910,520 4,813,186 256,820 437,985

7,222,752 9,656,102 963,026 1,056,269

 The effective interest rate of the fi xed deposits ranged from 1.05% to 4.56% (2024: 2.25% to 5.37%) per 

annum.

22 Contract liabilities

 The Group receives payments from customers based on services rendered, as established in contracts. 

Contract liabilities relate to advance consideration received from customers and billing in excess of revenue 

recognised to-date. Contract liabilities are recognised as revenue as (or when) the Group satisfi es the 

performance obligations under its contract.

 The following table provides information about contract liabilities from contracts with customers.

2025 2024 1.1.2024

$ $ $

Group
Trade receivables from contracts with customers 6,988,832 10,925,687 5,758,354

Contract liabilities 1,865,245 3,034,781 1,171,316

 Contract liabilities for services rendered has decreased signifi cantly due to less contracts in which the Group 

billed and received consideration ahead of provision of services. Contract liabilities at beginning of the fi nancial 

year of $3,034,781 (2024: $1,171,316) have been recognised as revenue during the fi nancial year.
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23 Liabilities for post-employment benefi ts

 The Group’s subsidiaries in Indonesia recognised liabilities for post-employment benefi ts based on the actuarial 

calculation by an independent actuary. The actuarial calculation in regard to the compensation cost adheres to 

the current value principle from the total payment of compensation due to retirement, demise and disability. The 

calculation of current value is obtained from the use of various actuarial assumptions, not only based on the 

level of interest but also based on salary increment, mortality, disability and resignation levels.

 The present value of the defi ned benefi t obligation, and the related current service cost and past service cost, 

were measured using the projected unit credit method. No funding has been made for this defi ned benefi t 

scheme.

 The principal assumptions used in determining post-employment benefi ts as at the end of the reporting period 

were as follows:

2025 2024

Normal retirement age 55 - 58 years old 58 years old

Salary increment rate per annum 10% 10%

Discount rate per annum 6.60% to 6.80% 6.70% to 7.15%

Mortality rate TMI 4 2019 TMI 4 2019

Disability level 10% x TMI 10% x TMI

Resignation level per annum 10% until age 25 then 
decreasing to 1% at age 55

10% until age 25 then 

decreasing to 1% at age 55

 If the discount rate had been 1 percent higher with all other variables held constant, the present value of 

defi ned benefi ts obligation would have been $582,420 (2024: $907,757) lower. If the discount rate had been 1 

percent lower, the present value of defi ned benefi ts obligation would have been $699,828 (2024: $1,083,463) 

higher.

 The amounts recognised in the consolidated statement of fi nancial position are determined as follows:

Group
2025 2024

$ $

Present value of defi ned benefi t obligations 637,343 989,696

Fair value of plan assets (179,742) (89,863)

457,601 899,833
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23 Liabilities for post-employment benefi ts (cont’d)

 Movements in the account are as follows:

Group
2025 2024

$ $

At beginning of the fi nancial year 899,833 543,162

Acquisition of subsidiaries – 143,992

Payment during the year (5,434) –

Excess benefi t paid (20,826) (2,783)

Remeasurement recognised in other comprehensive income, gross of tax 71,537 39,115

Post-employment benefi ts income (Note 6) (482,530) (73,930)

Post-employment benefi ts expense (Note 9) 61,968 254,081

Exchange difference (66,947) (3,804)

At end of the fi nancial year 457,601 899,833

 The following table summarises the components of defi ned post-employment benefi ts expense recognised in 

consolidated statement of comprehensive income:

Group
2025 2024

$ $

Current service cost 130,566 331,485

Past service cost - amendment (425) (41,460)

Past service cost - curtailment (657,836) (151,083)

Asset acquired due to employee transfer in (93,561) –

Provision for excess benefi t payment 20,826 1,518

Interest cost on defi ned benefi t obligation 5,141 27,285

Adjustment due to recognition of past services 121,182 9,462

Liability assumed due to recognition of past services 53,603 49,617

Liability released due to employee transferred out (58) (46,673)

Post-employment benefi ts (income)/expense (420,562) 180,151

 Defi ned post-employment benefi ts (income)/expense is recognised in the “Other income”/ “Administrative 

expenses” line item in the consolidated statement of comprehensive income.

 The remeasurement of post-employment benefi ts recognised in the other comprehensive loss is as follows:

Group
2025 2024

$ $

Gross amount of remeasurement 71,537 39,115

Tax (3,397) (16,268)

Amount net of tax 68,140 22,847

 Management has reviewed the assumptions used and agreed that these assumptions are adequate. 

Management believes that the liabilities for post-employment benefi ts are suffi cient to cover the Group’s liability 

for its employee benefi ts.
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24 Borrowings

Group Company
2025 2024 2025 2024

$ $ $ $

Current
Bank loan I 152,360 128,387 152,360 128,387

Bank loan II – 111,645 – –

Lease liabilities 161,735 109,930 – –

Loans from related parties 19,788,055 17,716,086 – –

20,102,150 18,066,048 152,360 128,387

Non-current
Bank loan I 1,792,904 1,964,311 1,792,904 1,964,311

Bank loan II – 3,970,753 – –

Lease liabilities 131,262 180,432 – –

Loan from related party 14,151,648 – – –

16,075,814 6,115,496 1,792,904 1,964,311

36,177,964 24,181,544 1,945,264 2,092,698

 Bank loan I of the Group is secured by an offi ce premise in Singapore and is repayable by 180 monthly 

instalments. The Executive Director and Deputy Chief Executive Offi cer, Salim Limanto has provided a personal 

guarantee for this bank loan.

 On 28 February 2025, the Group revised the terms of its Bank loan I and it is repayable by 142 monthly 

instalments. Interest is payable at a fi xed rate of 3.18% per annum in the fi rst two years. Subsequently, interest 

is payable at a fl oating rate of prevailing 3 months compounded Singapore Overnight Rate Average (“3 months 

Compounded SORA”) + 2.00% per annum.

 Bank loan II of the Group has been fully settled in August 2025.

 Loans from related parties are unsecured and interest free. The current loans are repayable in demand, while 

the non-current loan is repayable solely at the option and discretion of the Group. The related parties have 

undertaken to not recall the amounts owing until the Group has suffi cient funds to repay.
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24 Borrowings (cont’d)

 Reconciliation of movements of liabilities to cash fl ows arising from fi nancing activities:

Bank
loans

Loan from
holding

company
Lease

liabilities

Loans from
related
parties Total

$ $ $ $ $

Group
Balance at 1.1.2024 2,231,312 – 401,353 – 2,632,665

Changes from fi nancing 

cash fl ows:

- Proceeds 4,084,852 – – 12,121,280 16,206,132

- Repayments (138,615) (4,300,000) (132,608) (3,788) (4,575,011)

- Interest paid (80,962) – (46,629) – (127,591)

Non-cash changes:

- Acquisition of 

 subsidiaries – 4,300,000 – 5,462,317 9,762,317

- Addition of lease – – 40,378 – 40,378

- Termination of lease – – (13,653) – (13,653)

- Interest expenses 80,962 – 46,629 – 127,591

- Exchange difference (2,453) – (5,108) 136,277 128,716

Balance at 31.12.2024 6,175,096 – 290,362 17,716,086 24,181,544

Changes from fi nancing 

cash fl ows:

- Proceeds – 400,000 – 3,847,218 4,247,218

- Repayments (3,991,380) (400,000) (113,387) (653,040) (5,157,807)

- Interest paid (249,127) – (34,331) – (283,458)

Non-cash changes:

-  Acquisition of 

 subsidiary – – – 14,690,088 14,690,088

- Addition of lease – – 142,196 – 142,196

- Interest expenses 249,127 – 34,331 – 283,458

- Exchange difference (238,452) – (26,174) (1,660,649) (1,925,275)

Balance at 31.12.2025 1,945,264 – 292,997 33,939,703 36,177,964
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25 Trade and other payables

Group Company
2025 2024 2025 2024

$ $ $ $

Current
Trade payables

- Third parties 4,300,680 8,332,234 – –

- Related parties – 205,059 – –

Other payables

- Third parties 1,311,148 2,085,166 4,383 19,733

- Payable for dry-docking costs 

 (Note 12(b)) 136,151 – – –

- Payable for construction of tugboats 

 and barges (Note 12(b)) 11,576,470 10,264,030 – –

- Payable for vessel equipment 

 (Note 12(b)) 4,696 – – –

- Dividend payable to non-controlling 

 shareholders 105,380 69,093 – –

Accrued expenses 1,205,931 445,416 163,400 133,527

18,640,456 21,400,998 167,783 153,260

Non-current
Other payable

- Related party 1,284,100 – 1,284,100 –

19,924,556 21,400,998 1,451,883 153,260

 The trade and other payable due to related parties are unsecured and interest free. The current payables are 

repayable on demand, while the non-current payable is repayable solely at the option and discretion of the 

Company and relates to the acquisition of DRACO as disclosed in Note 15.
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26 Share capital

2025 2024

No. of 
ordinary
shares $

No. of

ordinary

shares $

At beginning of fi nancial year 500,000,000 15,584,762 90,000,000 5,701,262

Sub-division of 1 ordinary share to 

5 ordinary shares – – 360,000,000 –

Share issue – – 50,000,000 10,000,000

Share issue expenses – – – (116,500)

At end of the fi nancial year 500,000,000 15,584,762 500,000,000 15,584,762

 The ordinary shares of the Company have no par value. The holders of ordinary shares are entitled to receive 

dividends as and when declared by the Company. The ordinary shares carry one vote per share without 

restriction.

 On 20 May 2024, 90,000,000 ordinary shares in the capital of the Company were sub-divided into 450,000,000 

ordinary shares.

 On 28 June 2024, the Company issued 50,000,000 ordinary shares of $0.20 per share for cash to provide funds 

for the acquisition of a subsidiary. The newly issued shares rank pari passu in respect with the previously issued 

shares.

27 Reserve/(defi cit)

 a) Merger defi cit

  Merger defi cit represents the difference between the consideration transferred and the share capital/

equity of the subsidiaries under common control accounted for by applying the pooling of interest 

method.

 b) Fair value reserve

  Fair value reserve represents the fair value gain for the quoted equity investments as disclosed in Note 

19.
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28 Dividend

Group and Company
2025 2024

$ $

Ordinary dividends:

Final tax exempted dividend of SGD0.007 per share, on the 500,000,000 

ordinary shares, was declared on 29 April 2024 and paid on 19 July 2024 

in respect of the fi nancial year ended 31 December 2023 – 3,500,000

Final tax exempted dividend of SGD0.0072 per share, on the 500,000,000 

ordinary shares, was declared on 26 February 2025 and paid on 26 May 

2025 in respect of the fi nancial year ended 31 December 2024 3,600,000 –

 The directors have proposed a fi nal exempt dividend for the fi nancial year ended 31 December 2025 of $0.0044 

per share amounting to a total of $2,200,000. These fi nancial statements do not refl ect this dividend payable, 

which will be accounted for in the shareholders’ equity as an appropriation of retained profi ts in the fi nancial 

year ending 31 December 2026 upon approval by the Company’s shareholders at the annual general meeting of 

the Company to be held on 29 April 2026.

29 Signifi cant related party transactions

 In addition to information disclosed elsewhere in the fi nancial statements, the following signifi cant transactions 

took place between the Group and the related parties at terms agreed by the parties:

Group
2025 2024

$ $

With holding company:

Acquisition of Batubara Development Pte. Ltd. – 5,700,000

With associates:

Shares subscription in PT Deli Putra Bangsa – 14,330,831

Stockpile rental income 260,064 –

With related parties:

Rendering of jetty services from 2,563,775 656,576

Rental of heavy equipment from 624,790 699,121

Providing construction services to 1,348,754 1,253,919

Loans from 3,847,218 12,121,280

Acquisition of Draco Investment Holdings Pte. Ltd. 1,284,500 –

 Other related parties comprise of companies in which the controlling shareholders or their close family 

members have controlling or substantial interests.
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30 Financial instruments

 a) Categories of fi nancial instruments

  Financial instruments at their carrying amounts as at the end of the reporting period are as follows:

Group Company
2025 2024 2025 2024

$ $ $ $

Financial assets

At amortised costs 29,911,151 22,321,753 10,353,790 11,514,473

At fair value through other 

comprehensive income 87,029,980 – – –

Financial liabilities

At amortised costs 56,102,520 45,582,542 3,397,147 2,245,958

 b) Financial risk management objectives and policies

  The Group and the Company are exposed to fi nancial risks arising from their operations and the use of 

fi nancial instruments. The key fi nancial risks include interest rate risk, foreign currency risk, credit risk 

and liquidity risk. The policies for managing each of these risks are summarised below. The directors 

review and agree policies and procedures for the management of these risks.

  There has been no change to the Group’s and the Company’s exposures to these fi nancial risks or the 

manner in which the Group and the Company manage and measure fi nancial risk.

  Interest rate risk

  The Group’s and the Company’s exposure to interest rate risk arises primarily from their bank 

borrowings. Borrowings at variable rates expose the Group and the Company to cash fl ow interest 

rate risk (i.e. the risk that the future cash fl ows of a fi nancial instrument will fl uctuate due to changes in 

market interest rates). Borrowings at fi xed rates expose the Group and the Company to fair value interest 

rate risk (i.e. the risk that the value of a fi nancial instrument will fl uctuate due to changes in market 

rates).

  Interest rate risk is managed by the Group and the Company on an on-going basis with the primary 

objective of limiting the extent to which net interest expense could be impacted from an adverse 

movement in interest rate. Surplus funds are placed with reputable banks.

  Sensitivity analysis for interest rate risk is not disclosed as the effect on the profi t or loss is considered 

not signifi cant.

  Foreign currency risk

  Foreign currency risk arises on certain transactions that are denominated in currencies other than the 

functional currency of the entities in the Group. The Group’s and the Company’s foreign currency risk 

mainly arose from United States dollar (“USD”) and Indonesian Rupiah (“IDR”).

  The Group’s and the Company’s overall risk management strategy seeks to minimise adverse effects 

from these fi nancial risks on the Group’s and Company’s fi nancial performance.
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30 Financial instruments (cont’d)

 b) Financial risk management objectives and policies (cont’d)

  Foreign currency risk (cont’d)

  The Group’s and the Company’s foreign currency exposures based on the information provided by key 

management are as follows:

USD IDR
$ $

2025
Group
Financial assets

Trade and other receivables 17,541 –

Cash and cash equivalents 932,395 9,479

Intra-group receivables – 9,389,394

949,936 9,398,873

Financial liabilities

Trade and other payables 11,777,494 –

Net fi nancial (liabilities)/assets denominated in foreign currencies (10,827,558) 9,398,873

Company
Financial assets

Cash and cash equivalents 539,407 –

Trade and other receivables – 9,389,394

Net fi nancial assets denominated in foreign currencies 539,407 9,389,394

2024

Group

Financial assets

Trade and other receivables 3,179,313 –

Cash and cash equivalents 1,741,415 –

Intra-group receivables – 6,156,204

4,920,728 6,156,204

Financial liabilities

Trade and other payables 10,399,590 –

Net fi nancial (liabilities)/assets denominated in foreign currencies (5,478,862) 6,156,204

Company

Financial assets

Cash and cash equivalents 552,574 –

Trade and other receivables – 6,156,204

Net fi nancial assets denominated in foreign currencies 552,574 6,156,204
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30 Financial instruments (cont’d)

 b) Financial risk management objectives and policies (cont’d)

  Foreign currency risk (cont’d)

  If the USD changes against the functional currency of the Group entities by 5% with all other variables 

including tax rate being held constant, the effects arising from the net fi nancial (liabilities)/assets 

denominated in foreign currency are as follows:

(Decrease)/increase in
profi t after tax

2025 2024

$ $

Group
USD/IDR

- Strengthened 5% (2024: 5%) (493,728) (258,409)

- Weakened 5% (2024: 5%) 493,728 258,409

USD/SGD

- Strengthened 5% (2024: 5%) 31,417 24,269

- Weakened 5% (2024: 5%) (31,417) (24,269)

IDR/SGD

- Strengthened 5% (2024: 5%) 401,661 263,086

- Weakened 5% (2024: 5%) (401,661) (263,086)

Company
USD/SGD

- Strengthened 5% (2024: 5%) 23,052 23,614

- Weakened 5% (2024: 5%) (23,052) (23,614)

IDR/SGD

- Strengthened 5% (2024: 5%) 401,256 263,086

- Weakened 5% (2024: 5%) (401,256) (263,086)

  Credit risk

  Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in 

fi nancial loss to the Group and the Company. The Group and the Company manage these risks by 

monitoring credit collection and limiting the aggregate risk to any individual counterparty.
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30 Financial instruments (cont’d)

 b) Financial risk management objectives and policies (cont’d)

  Credit risk (cont’d)

  The following sets out the Group’s and the Company’s internal credit evaluation practices and basis for 

recognition and measurement of expected credit losses (“ECLs”):

Description of evaluation of fi nancial assets Basis for recognition and measurement of 
ECL

Counterparty has a low risk of default and does 

not have any past due amounts

12-month ECL

Contractual payments are more than 30 days 

past due or where there has been a signifi cant 

increase in credit risk since initial recognition

Lifetime ECL - not credit-impaired

Contractual payments are more than 90 days 

past due or there is evidence of credit impairment

Lifetime ECL - credit-impaired

There is evidence indicating that the Group 

has no reasonable expectation of recovery of 

payments such as when the debtor has been 

placed under liquidation or has entered into 

bankruptcy proceedings

Write-off

  Signifi cant increase in credit risk

  In assessing whether the credit risk on a fi nancial asset has increased signifi cantly since initial 

recognition, the Group and the Company compare the risk of a default occurring on the fi nancial asset 

as at the reporting date with the risk of a default occurring on the fi nancial asset as at the date of initial 

recognition. In making this assessment, the Group and the Company consider both quantitative and 

qualitative information that is reasonable and supportable, including historical experience and forward-

looking information, such as future economic and industry outlook, that is available without undue cost 

or effort.

  In particular, the Group and the Company consider the following information when assessing whether 

credit risk has increased signifi cantly since initial recognition:

   existing or forecast adverse changes in business, fi nancial or economic conditions that are 

expected to cause a signifi cant decrease in the debtor’s ability to meet its debt obligations;

   an actual or expected signifi cant deterioration in the operating results/key fi nancial performance 

ratios of the debtor; and

   an actual or expected signifi cant adverse change in the regulatory, economic, or technological 

environment of the debtor that results in a signifi cant decrease in the debtor’s ability to meet its 

debt obligations.

  The Group and the Company regularly monitor the effectiveness of the criteria used to identify whether 

there has been a signifi cant increase in credit risk and revises them as appropriate to ensure that the 

criteria are capable of identifying signifi cant increase in credit risk before the amount becomes past due.

  Regardless of the evaluation of the above factors, the Group and the Company presume that the credit 

risk on a fi nancial asset has increased signifi cantly since initial recognition when contractual payments 

are more than 30 days past due, unless the Group and the Company have reasonable and supportable 

information that demonstrates otherwise.
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30 Financial instruments (cont’d)

 b) Financial risk management objectives and policies (cont’d)

  Credit risk (cont’d)

  Signifi cant increase in credit risk (cont’d)

  The Group and the Company also assume that the credit risk on a fi nancial instrument has not increased 

signifi cantly since initial recognition if the fi nancial asset is determined to have low credit risk at the 

reporting date. A fi nancial instrument is determined to have low credit risk if it has an internal or external 

credit rating of “investment grade” as per globally understood defi nition, or the fi nancial asset has a low 

risk of default; the borrower has a strong capacity to meet its contractual cash fl ow obligations in the 

near term; and adverse changes in economic and business conditions in the longer term may, but will 

not necessarily, reduce the ability of the borrower to fulfi l its contractual cash fl ow obligations.

  Defi nition of default

  The Group and the Company consider the following as constituting an event of default for internal credit 

risk management purposes as historical experience indicates that receivables that meet the following 

criteria are generally not recoverable. Information developed internally or obtained from external 

sources indicates that the debtor (without taking into account any collaterals held by the Group and 

the Company) is in signifi cant fi nancial diffi culty such as that it will have insuffi cient liquid assets to pay 

its creditors including the Group and the Company, in full, including loss of sale or primary source of 

recurring income by the debtor.

  Irrespective of the above analysis, the Group and the Company consider that default has occurred when 

a fi nancial asset is more than 90 days past due unless the Group and the Company have reasonable and 

supportable information to demonstrate that a more lagging default criterion is more appropriate.

  Credit-impaired fi nancial assets

  A fi nancial asset is credit-impaired when one or more events that have a detrimental impact on the 

estimated future cash fl ows of that fi nancial asset have occurred such as evidence that the borrower 

is in signifi cant fi nancial diffi culty; there is a breach of contract such as default or past due event; there 

is information that it is becoming probable that the borrower will enter bankruptcy or other fi nancial 

reorganisation; the disappearance of an active market for that fi nancial asset because of fi nancial 

diffi culties; or the purchase or origination of a fi nancial asset at a deep discount that refl ects the incurred 

credit losses.

  Estimation techniques and signifi cant assumptions

  There has been no change in the estimation techniques or signifi cant assumptions made during the 

current fi nancial year for recognition and measurement of credit loss allowances.

  At the end of the reporting period, the Group’s trade receivables comprise 3 debtors (2024: 3 debtors) 

that individually represented at least 42% (2024: 74%) of the trade receivables.

  As the Group and the Company do not hold any collateral, the maximum exposure to credit risk is the 

carrying amount of each class of the fi nancial instruments presented on the statements of fi nancial 

position.

  The credit loss for cash and cash equivalents and other receivables are immaterial as at 31 December 

2025 and 31 December 2024.
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30 Financial instruments (cont’d)

 b) Financial risk management objectives and policies (cont’d)

  Credit risk (cont’d)

  Trade receivables

  The Group and the Company have applied the simplifi ed approach by using a provision matrix to 

measure the lifetime expected credit loss allowance for trade receivables.

  Trade receivables that shared the same credit risk characteristics and days past due are grouped 

together in measuring the expected credit losses.

  The Group and the Company estimate the expected credit loss rates for each category of past due 

status of the debtors based on historical credit loss experience adjusted as appropriate to refl ect current 

conditions and forecasts of future economic conditions.

  There has been no change in the estimation techniques or signifi cant assumptions made during the 

current fi nancial year.

  Based on the Group’s and the Company’s historical credit loss experience and having considered 

current and forecasts of future conditions, the Group and the Company assessed the credit loss 

exposure for trade receivables to be insignifi cant and concluded that no credit loss allowance is required 

to be recognised.

  Credit quality of fi nancial assets

  The table below details the credit quality of the Group’s and the Company’s fi nancial assets:

Group
12-month or lifetime 

ECL

Gross 
carrying 
amount

Loss 
allowance

Net carrying 
amount

2025 $ $ $

Trade receivables Lifetime ECL 6,988,832 – 6,988,832

Retention sums 

on construction 

contracts

Lifetime ECL 61,097 – 61,097

Other receivables and 

deposits

12-month ECL 272,937 – 272,937

Loans to associates Lifetime ECL 13,276,792 – 13,276,792

Restricted cash 

deposits

N.A. 

(exposure limited)

2,088,741 – 2,088,741

Cash and cash 

equivalents

N.A. 

(exposure limited)

7,222,752 – 7,222,752
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30 Financial instruments (cont’d)

 b) Financial risk management objectives and policies (cont’d)

  Credit risk (cont’d)

  Credit quality of fi nancial assets (cont’d)

  The table below details the credit quality of the Group’s and the Company’s fi nancial assets: (cont’d)

Group
12-month or lifetime 

ECL

Gross 
carrying 
amount

Loss 
allowance

Net carrying 
amount

2024 $ $ $

Trade receivables Lifetime ECL 10,925,687 – 10,925,687

Retention sums 

on construction 

contracts

Lifetime ECL 185,734 – 185,734

Other receivables and 

deposits

12-month ECL 

(exposure limited)

19,524 – 19,524

Restricted cash 

deposits

N.A. 

(exposure limited)

1,534,706 – 1,534,706

Cash and cash 

equivalents

N.A. 

(exposure limited)

9,656,102 – 9,656,102

Company

2025

Amount due from 

subsidiaries

Lifetime ECL 9,389,394 – 9,389,394

Deposits 12-month ECL 

(exposure limited)

1,370 – 1,370

Cash and cash 

equivalents

N.A. 

(exposure limited)

963,026 – 963,026

2024

Amount due from 

subsidiaries

Lifetime ECL 10,456,204 – 10,456,204

Deposits 12-month ECL 

(exposure limited)

2,000 – 2,000

Cash and cash 

equivalents

N.A. 

(exposure limited)

1,056,269 – 1,056,269

  Liquidity risk

  Liquidity risk is the risk that the Group or the Company will encounter diffi culty in meeting fi nancial 

obligations due to shortage of funds. The Group’s and the Company’s exposures to liquidity risk arises 

primarily from mismatches of the maturities of fi nancial assets and liabilities. The Group’s and the 

Company’s objective is to maintain a balance between continuity of funding and fl exibility through the 

use of stand-by credit facilities. In managing its liquidity, management monitors and reviews the Group’s 

and the Company’s forecast of liquidity reserves (comprise cash and bank balances and available credit 

facilities) on the basis of expected cash fl ows of the respective operating companies of the Group.

  The Group is dependent on the continuing fi nancial support of its related parties.
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30 Financial instruments (cont’d)

 b) Financial risk management objectives and policies (cont’d)

  Liquidity risk (cont’d)

  The table below summarises the maturity profi le of the Group’s and the Company’s non-derivative 

fi nancial liabilities at the reporting date based on contractual undiscounted repayment obligations.

On demand 
or within 

1 year
Within 

2 to 5 years
More than 

5 years Total
$ $ $ $

Group
At 31 December 2025
Trade and other payables 18,640,456 1,284,100 – 19,924,556
Bank loans 212,695 921,962 1,344,528 2,479,185
Lease liabilities 164,014 143,465 – 307,479
Loans from related parties 19,788,055 14,151,648 – 33,939,703

38,805,220 16,501,175 1,344,528 56,650,923

At 31 December 2024

Trade and other payables 21,400,998 – – 21,400,998

Bank loans 651,551 5,635,062 1,597,603 7,884,216

Lease liabilities 143,943 200,059 – 344,002

Loans from related parties 17,716,086 – – 17,716,086

39,912,578 5,835,121 1,597,603 47,345,302

Company
At 31 December 2025
Trade and other payables 167,783 1,284,100 – 1,451,883
Bank loan 212,695 921,962 1,344,528 2,479,185

380,478 2,206,062 1,344,528 3,931,068

At 31 December 2024

Trade and other payables 153,260 – – 153,260

Bank loan 212,542 913,929 1,597,603 2,724,074

365,802 913,929 1,597,603 2,877,334

31 Fair values of assets and liabilities

 a) Fair value hierarchy

  The Group classifi es fair value measurement using a fair value hierarchy that refl ects the signifi cance of 

the inputs used in making measurements. The fair value hierarchy have the following levels:

  a) Level 1 - quoted prices (unadjusted) in active markets for identical assets or liabilities;

  b) Level 2 - inputs other than quoted prices included within Level 1 that are observable for the asset 

or liability, either directly or indirectly (i.e. derived from prices); and

  c) Level 3 - inputs for the asset or liability that are not based on observable market data (unobservable 

inputs).
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31 Fair values of assets and liabilities (cont’d)

 b) Fair value measurements of assets that are measured at fair value

  The following table presents the level of fair value hierarchy for each class of assets measured at fair 

value on the statements of fi nancial position at the end of the reporting periods:

Level 1 Level 2 Level 3 Total
$ $ $ $

Group
At 31 December 2025
Financial assets
Financial assets at fair value 

through other comprehensive 

income 87,029,980 – – 87,029,980

87,029,980 – – 87,029,980

 c) Determination of fair values

  Fair values have been determined for measurement based on the following methods:

  Equity investment

  The fair value is based on quoted market prices at the end of the reporting period. The investment is 

included in Level 1 of the fair values hierarchy.

  Borrowings

  Based on the discounted cash fl ow analysis using a discount rate based upon market lending rate for 

similar borrowings which the directors expect would be available to the Group at the end of the reporting 

period, the fair value of the borrowings at the end of the reporting period approximates their carrying 

values as there are no signifi cant changes in the market lending interest rates available to the Group 

at the end of the reporting period. This fair value measurement for disclosure purpose is categorised in 

Level 3 of the fair values hierarchy.

  The carrying amounts of other fi nancial assets and liabilities (excluding lease liabilities) of the Group 

are reasonable approximation of their fair values due to relatively short-term maturity of these fi nancial 

instruments.

32 Capital management

 The primary objective of the Group’s capital management is to safeguard the Group’s ability to continue as a 

going concern and to maintain optimal capital structure so as to maximise shareholder value.

 In order to maintain or achieve an optimal capital structure, the Group may issue new shares, obtain new 

borrowings or additional funding from shareholders.

 The capital structure of the Group mainly consists of equity plus net debt and the Group’s overall strategy 

remains unchanged from 2024.



NOTES TO
THE FINANCIAL STATEMENTS

For the fi nancial year ended 31 December 2025

ANNUAL REPORT 2025 151

33 Segment information

 Inter-segment revenue are eliminated on consolidation. There is no inter-segment revenue during the current 

and previous fi nancial year.

 Inter-segment assets and liabilities are eliminated to arrive at the total assets and liabilities reported in the 

consolidated statement of fi nancial position.

 Business segments

 The Group is organised into business units based on its products and services for management purposes. The 

Group is organised into three main business segments:

  Shipping services;

  Mining business; and

  Construction services.

 The Group’s other operations mainly consist of investment holding, none of which constitutes a separately 

reportable segment.

 Segment results

 Management monitors the operating results of its operating segments separately for the purpose of making 

decisions about resource allocation and performance assessment. Income taxes are managed on a group basis 

and are not allocated to operating segments.

 Segment assets

 The amounts provided to the management with respect to total assets are measured in a manner consistent 

with that of the fi nancial statements. Management monitors the assets attributable to each segment for the 

purposes of monitoring segment performance and for allocating resources between segments. All assets 

are allocated to reportable segment except for deferred tax assets, prepaid taxes, GST receivable and VAT 

receivables which are classifi ed as unallocated assets.

 Segment liabilities

 The amounts provided to the management with respect to total liabilities are measured in a manner consistent 

with that of the fi nancial statements. All liabilities are allocated to the reportable segments based on the 

operations of the segments other than tax payable which is classifi ed as unallocated liabilities.
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33 Segment information (cont’d)

 Geographical information

 Revenue and non-current assets information based on the geographical location of customers and assets 

respectively are as follows:

Sales to external customers Non-current assets
2025 2024 2025 2024

$ $ $ $

Singapore 2,666,528 – 4,716,604 6,466,552

Indonesia 111,993,828 67,628,760 165,118,036 142,089,402

People’s Republic of China 5,197,703 12,273,904 – –

119,858,059 79,902,664 169,834,640 148,555,954

 Non-current assets information presented above are non-current assets as presented on the consolidated 

statement of fi nancial position excluding restricted cash deposits, deferred tax assets and other receivables.

 Information about major customer

 Revenue is derived from two (2024: two) external customers who individually contributed 10% or more of the 

Group’s revenue and attributable to the segment as detailed below:

Group
2025 2024

$ $

Attributable segments

Customer 1 Shipping services 18,357,337 30,590,059

Customer 2 Mining business 17,688,984 9,130,044

36,046,321 39,720,103
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34 Subsequent events

 On 9 January 2026, 13 January 2026 and 14 January 2026, the Group sold an aggregate of 3,500,000 shares 

of PT Singaraja Putra TBK (“PT SINI”) through a series of open market transactions at a volume-weighted 

average sale price of IDR47,500,000,000 (approximately $3,600,000). The decision to sell the shares is part of 

the Group’s strategic initiative to enhance the Group’s liquidity.

35 Authorisation of consolidated fi nancial statements

 The consolidated fi nancial statements of the Group and the statement of fi nancial position and statement of 

changes in equity of the Company for the fi nancial year ended 31 December 2025 were authorised for issue in 

accordance with a resolution of the directors dated 10 April 2026.



STATISTICS OF
SHAREHOLDINGS

As at 16 March 2026

ANNUAL REPORT 2025 155

ISSUED AND FULLY PAID-UP CAPITAL : S$15,584,762

NUMBER OF SHARES ISSUED : 500,000,000

CLASS OF SHARES : ORDINARY SHARES

VOTING RIGHTS : 1 VOTE PER SHARE

NUMBER OF TREASURY SHARES : NIL 

NUMBER OF SUBSIDIARY HOLDINGS : NIL  

SIZE OF 
SHAREHOLDINGS

NO. OF 
SHAREHOLDERS % OF HOLDERS NO. OF SHARES % OF SHARES

1 - 99 NIL NIL NIL NIL

100 - 1,000 6 6.12 2,700 0.00

1,001 - 10,000 27 27.55 133,500 0.03

10,001 - 1,000,000 52 53.06 9,869,800 1.97

1,000,001 & ABOVE 13 13.27 489,994,000 98.00

TOTAL 98 100.00 500,000,000 100.00

TOP TWENTY SHAREHOLDERS

NAME OF SHAREHOLDERS NO. OF SHARES % OF SHARES

1 DELI INTERNATIONAL RESOURCES PTE. LTD. 375,000,000 75.00

2 UOB KAY HIAN PTE LTD 41,150,700 8.23

3 UNITED OVERSEAS BANK NOMINEES PTE LTD 21,325,000 4.26

4 EASTERN ENERGY RESOURCES PTE. LTD. 15,000,000 3.00

5 CGS INTERNATIONAL SECURITIES SINGAPORE PTE LTD 14,072,800 2.81

6 NG KIM PANG 6,898,100 1.38

7 CHNG MING LOONG 6,640,800 1.33

8 HENG WAH CHONG (WANG HEZONG) 2,500,000 0.50

9 NG KIAN ANN 1,881,600 0.38

10 MAYBANK SECURITIES PTE. LTD. 1,500,000 0.30

11 ONG LAN SEE NANCY 1,500,000 0.30

12 TAN SONG KAR 1,275,000 0.26

13 TAN KHIM GUAN (CHEN JINYUAN) 1,250,000 0.25

14 LIM SOON TECK 1,000,000 0.20

15 NG SWEE ENG 1,000,000 0.20

16 POH YEW SENG 1,000,000 0.20

17 DBS NOMINEES PTE LTD 943,500 0.19

18 JONSON SOFIAN TEO 683,800 0.13

19 LEE YAW LOONG FRANCIS 500,000 0.10

20 RATIH ANGGARAINI 500,000 0.10

TOTAL: 495,621,300 99.12
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SUBSTANTIAL SHAREHOLDERS
(As recorded in the Register of Members and Depository Register)

   

Direct Interest Deemed Interest
No. Name of Shareholder NO. OF SHARES % NO. OF SHARES %

1 Deli International Resources Pte. Ltd. (1) 375,000,000 75.00

2. Mr Juhadi Higiati (1) (2) – – 375,000,000 75.00

3. Mr Arifi n Tan (1) – – 375,000,000 75.00

4. Mr Djunaidi Hardi (1) (2) – – 375,000,000 75.00

Notes

(1) Deli International Resources Pte. Ltd. (“DIR”) is the controlling shareholder of the Company. The shareholders of DIR are Mr 

Arifi n Tan (25.0%), Mr Djunaidi Hardi (25.0%), Mr Juhadi Higiati (20.0%), Mr Limas Ananto (15.0%) and Mr Arifi n Ang (15.0%). 

Mr Juhadi Higiati, Mr Arifi n Tan and Mr Djunaidi Hardi are deemed to be interested in the Shares owned by DIR by virtue of 

Section 4 of the Securities and Future Act 2001 of Singapore.

(2) Mr Limas Ananto, Mr Djunaidi Hardi, Mr Juhadi Higiati and Mr Arifi n Ang are siblings. 

PUBLIC FLOAT

Based on information available to the Company as at 16 March 2026, approximately 24.80% of the issued ordinary 

shares of the Company are held in the hands of the public. Accordingly, Rule 723 of the Listing Manual Section B: 

Rules of Catalist of the Singapore Exchange Securities Trading Limited has been complied with which requires at least 

10% of a listed issuer’s equity securities to be held by the public.
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NOTICE IS HEREBY GIVEN that the Annual General Meeting of RESOURCES GLOBAL DEVELOPMENT LIMITED 
(the “Company”) will be held at 02:00 p.m. on Wednesday, 29 April 2026 at 160 Robinson Road, #06-01 SBF Centre, 

Singapore 068914, Padang Room 2, for the following purposes:

AS ORDINARY BUSINESS

1. To receive and adopt the Audited Financial Statements of the Company for the financial year ended 

31 December 2025, together with the Directors’ Statement and the Independent Auditor’s Report thereon.

  (Resolution 1)

2. To re-elect Mr Salim Limanto (“Director”), who is retiring pursuant to Regulation 103 of the Company’s 

Constitution and who, being eligible, offered himself for re-election as a Director.

 [(See Explanatory Note (1)]  (Resolution 2)

3. To note the retirement of Mr Hew Koon Chan, who is retiring pursuant to Regulation 103 of the Company’s 

Constitution and has decided not to seek for re-election as a Director of the Company.

4. To approve the payment of Directors’ fees of S$158,000 for the fi nancial year ending 31 December 2026 (31 

December 2025: S$150,000), payable quarterly in arrears. (Resolution 3)

5. To declare and approve a fi nal tax-exempt (one-tier) dividend of S$0.0044 per ordinary share for the fi nancial 

year ended 31 December 2025. (Resolution 4)

6. To re-appoint Messrs Baker Tilly TFW LLP as the Auditors of the Company and to authorise the Directors to fi x 

their remuneration. (Resolution 5)

7. To transact any other ordinary business which may properly be transacted at an annual general meeting of the 

Company.

AS SPECIAL BUSINESS

To consider and, if thought fi t, to pass the following resolutions as Ordinary Resolutions, with or without any 

modifi cations:

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

 That pursuant to Section 161 of the Companies Act 1967 of Singapore (the “Companies Act”) and Rule 806 

of the Listing Manual Section B: Rules of Catalist (the “Catalist Rules”) of the Singapore Exchange Securities 

Trading Limited (the “SGX-ST”), authority be and is hereby given to the Directors to:

 (a) (i) allot and 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 may, in their absolute discretion, deem fi t; and
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 (b) (notwithstanding the authority conferred by this Resolution may have ceased to be in force) issue shares 

in pursuance of the Instruments made or granted by the Directors 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 one hundred per cent. (100%) of the total number of issued shares (excluding treasury 

shares and subsidiary holdings, if any) (as calculated in accordance with sub-paragraph (2) below) 

or such other limit as may be prescribed by the Catalist Rules, as at the date this Resolution is 

passed, of which the aggregate number of shares to be issued other than on a pro-rata basis 

to existing shareholders of the Company (“Shareholders”) (including shares to be issued in 

pursuance of the Instruments, made or granted pursuant to this Resolution) shall not exceed fi fty 

per cent. (50%) of the total number of issued shares (excluding treasury shares and subsidiary 

holdings, if any) (as calculated in accordance with sub- paragraph (2) below) or any such other 

limit as may be prescribed by the Catalist Rules as at the date this Resolution is passed;

  (2) (subject to such manner of calculation and adjustments as may be prescribed by the SGX- ST) 

for the purpose of determining the aggregate number of shares (including shares to be issued 

pursuant to the Instruments) that may be issued under sub-paragraph (1) above, the percentage 

of issued shares shall be based on the total number of issued shares (excluding treasury shares 

and subsidiary holdings, if any) at the time this Resolution is passed, after adjusting for:

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

   (b) (where applicable) new shares arising from exercise of share options or vesting of share 

awards, provided that such share options or share awards (as the case may be) were 

granted in compliance with Part VIII of the Catalist Rules; and

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

   and provided also that adjustments in accordance with sub-paragraph (2)(a) or sub-paragraph 

(2)(b) above are only to be made in respect of new shares arising from convertible securities, 

share options or share awards which were issued and outstanding or subsisting at the time of the 

passing of this Resolution;

  (3) in exercising the authority conferred by this Resolution, the Company shall comply with the 

provisions of the Catalist Rules for the time being in force (unless such compliance has been 

waived by the SGX-ST), all applicable legal requirements under the Companies Act, the 

Company’s Constitution for the time being in force; and

  (4) the authority conferred by this Resolution shall, unless revoked or varied by the Company in a 

general meeting, continue to be in force (i) until the conclusion of the next annual general meeting 

of the Company or the date by which the next annual general meeting of the Company is required 

by law to be held, whichever is earlier, or (ii) in the case of shares to be issued in pursuance of 

the Instruments, made or granted pursuant to this Resolution, until the issuance of such shares in 

accordance with the terms of the Instruments.

   [See Explanatory Note (2)]  (Resolution 6)
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9. Renewal of the Shareholders’ General Mandate for Interested Person Transactions

 That:

 (a) approval be and is hereby given for the purposes of Chapter 9 of the Catalist Rules, for the Company, its 

subsidiaries and associated companies that are considered to be “entities at risk” under Chapter 9 of the 

Catalist Rules, or any of them, to enter into any of the transactions falling within the types of interested 

person transactions described in paragraph 2.5 of the Appendix to the Notice of Annual General Meeting 

dated 14 April 2026 (“Appendix”), with any party who is of the class of interested persons described in 

paragraph 2.4 of the Appendix, provided that such transactions are made on normal commercial terms, 

will not be prejudicial to the interests of the Company and its minority Shareholders, and in accordance 

with the guidelines and review procedures of the Company for such interested person transactions as 

set out in the Appendix (the “IPT General Mandate”);

 (b) the IPT General Mandate shall, unless revoked or varied by the Company in a general meeting, continue 

in force until the conclusion of the next annual general meeting of the Company;

 (c) the Audit Committee of the Company be and is hereby authorised to take such action as it deems 

proper in respect of the procedures and/or to modify or implement such procedures as may be 

necessary to take into consideration any amendments to Chapter 9 of the Catalist Rules which may be 

prescribed by the SGX-ST from time to time; and

 (d) the Directors be and are hereby authorised to complete and do all such acts and things (including 

without limitation, executing all such documents as may be required) as they may consider expedient 

or necessary or in the interests of the Company to give effect to the IPT General Mandate and/or the 

transactions contemplated by this Resolution.

  [See Explanatory Note (3)] (Resolution 7)

10. Authority to allot and issue shares under the Resources Global Development Limited Employee Share 
Option Scheme (“RGD ESOS”)

 That pursuant to Section 161 of the Companies Act, authority be and is hereby given to the Directors to:

 (a)  grant share options from time to time in accordance with the provisions of the RGD ESOS; and

 (b) allot and issue from time to time such number of shares in the capital of the Company as may be 

required to be issued pursuant to the exercise of the share options granted under the RGD ESOS 

(including but not limited to allotment and issuance of shares in the capital of the Company at any 

time, whether during the continuance of such authority or thereafter, pursuant to share options made or 

granted by the Company whether granted during the subsistence of this authority or otherwise),

 provided always that the aggregate number of shares to be issued pursuant to the RGD ESOS when 

aggregated together with shares issued and/or issuable in respect of all share options granted under the RGD 

ESOS, all other existing share schemes or share plans of the Company for the time being shall not exceed 

fi fteen per cent. (15%) of the total number of issued shares of the Company (excluding treasury shares 

and subsidiary holdings, if any) from time to time, and such authority shall, unless revoked or varied by the 

Company in a general meeting, continue in force until the conclusion of the next annual general meeting of the 

Company or the date by which the next annual general meeting of the Company is required by law to be held, 

whichever is earlier.

 [See Explanatory Note (4)]  (Resolution 8)
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11. Authority to allot and issue shares under the Resources Global Development Limited Performance Share 
Plan (“RGD PSP”)

 That pursuant to Section 161 of the Companies Act, authority be and is hereby given to the Directors to:

 (a)  grant share awards from time to time in accordance with the provisions of the RGD PSP; and

 (b) allot and issue from time to time such number of shares in the capital of the Company as may be 

required to be issued pursuant to the vesting of share awards under the RGD PSP (including but not 

limited to allotment and issuance of shares in the capital of the Company at any time, whether during the 

continuance of such authority or thereafter, pursuant to share awards made or granted by the Company 

whether granted during the subsistence of this authority or otherwise,

 provided always that the aggregate number of shares to be issued pursuant to the RGD PSP when aggregated 

together with shares issued and/or issuable in respect of all share awards granted under the RGD PSP, all 

other existing share schemes or share plans of the Company for the time being shall not exceed fi fteen per 

cent. (15%) of the total number of issued shares of the Company (excluding treasury shares and subsidiary 

holdings, if any) from time to time, and such authority shall, unless revoked or varied by the Company in a 

general meeting, continue in force until the conclusion of the next annual general meeting of the Company or 

the date by which the next annual general meeting of the Company is required by law to be held, whichever is 

earlier.

 [See Explanatory Note (5)]  (Resolution 9)

12. Authority to allot and issue shares under the Resources Global Development Limited Scrip Dividend 
Scheme (“RGD Scrip Dividend Scheme”)

 That pursuant to Rule 805 of the Catalist Rules, the Directors of the Company be and are hereby authorised 

and empowered to allot and issue such number of shares in the Company as may be required to be issued 

pursuant to the RGD Scrip Dividend Scheme from time to time and that such authority shall, unless revoked or 

varied by the Company in a general meeting, continue in force until the conclusion of the next general meeting 

of the Company or the date by which the next annual general meeting of the Company is required by law to be 

held, whichever is earlier.

 [See Explanatory Note (6)]  (Resolution 10)

BY ORDER OF THE BOARD

Leong Chuo Ming

Company Secretary

14 April 2026
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EXPLANATORY NOTES:

(1) Mr Salim Limanto will, upon re-election as a Director, remain as an Executive Director and the Deputy Chief Executive Offi cer 

of the Company. Further detailed information on Mr Salim Limanto can be found under the sections entitled “Board of Directors 

and Key Management” and “Corporate Governance Report - Information on Directors nominated for re-election - Appendix 7F 

of the Catalist Rules” of the 2025 Annual Report.

(2) Ordinary Resolution 6 proposed in item 8 above, if passed, will empower the Directors from the date of this Annual 

General Meeting until the date of the next annual general meeting of the Company, or the date by which the next annual 

general meeting of the Company is required by law to be held, or such authority is varied or revoked by the Company in a 

general meeting, whichever is the earlier, to allot and issue shares, make or grant Instruments convertible into shares and to 

issue shares pursuant to such Instruments. The aggregate number of shares (including shares to be made in pursuance of 

Instruments made or granted pursuant to this Resolution) which the Directors may allot and issue, shall not exceed, in total, 

one hundred per cent. (100%) of the total number of issued shares (excluding treasury shares and subsidiary holdings, if any), 

of which the total number of shares issued other than on a pro-rata basis to existing shareholders of the Company, shall not 

exceed fi fty per cent. (50%) of the total number of issued shares (excluding treasury shares and subsidiary holdings, if any).

 For the purpose of determining the aggregate number of shares that may be issued, the percentage of issued shares and 

Instruments will be calculated based on the total number of issued shares (excluding treasury shares and subsidiary holdings, if 

any) at the time Resolution 6 is passed after adjusting for new shares arising from the conversion or exercise of any convertible 

securities, the exercise of share options or the vesting of share awards outstanding or subsisting at the time when Ordinary 

Resolution 6 is passed and any subsequent bonus issue, consolidation or subdivision of shares.

(3) Pursuant to Rule 920(1)(b)(vii) of the Catalist Rules, Deli International Resources Pte. Ltd. will abstain, and has undertaken 

to ensure that its associates will abstain from voting, and shall decline appointment to act as proxies to vote, on Ordinary 

Resolution 7 proposed in item 9 above, in relation to the proposed renewal of the IPT General Mandate, unless specifi c 

instructions have been given in the Proxy Form by the relevant Shareholder appointing them on how he/she wishes his/her 

votes to cast. Further detailed information on the proposed renewal of the IPT General Mandate will be set out in the Appendix.

(4) Ordinary Resolution 8 proposed in item 10 above, if passed, will empower the Directors of the Company, from the date of this 

Annual General Meeting until the next annual general meeting of the Company, or the date by which the next annual general 

meeting of the Company is required by law to be held, or such authority is varied or revoked by the Company in a general 

meeting, whichever is the earlier, to issue shares in the Company pursuant to the exercise of share options granted under the 

RGD ESOS and all other share based incentive schemes of the Company up to a number not exceeding in aggregate (for the 

entire duration of the scheme) fi  fteen per cent. (15%) of the total number of issued shares (excluding treasury shares and 

subsidiary holdings, if any) in the capital of the Company from time to time.

(5) Ordinary Resolution 9 proposed in item 11 above, if passed, will empower the Directors of the Company, from the date of 

this Annual General Meeting until the date of the next annual general meeting of the Company, or the date by which the next 

annual general meeting of the Company is required by law to be held, or such authority is varied or revoked by the Company 

in a general meeting, whichever is the earlier, to grant share awards under the RGD PSP in accordance with the provisions of 

the RGD PSP and to issue from time to time such number of fully paid shares as may be required to be issued pursuant to the 

vesting of the share awards subject to the maximum number of shares prescribed under the terms and conditions of the RGD 

PSP. The aggregate number of shares which may be issued pursuant to the RGD PSP and any other share-based schemes (if 

applicable) shall not exceed in aggregate (for the entire duration of the scheme) fi fteen per cent. (15%) of the total number of 

issued shares (excluding treasury shares and subsidiary holdings, if any) in the capital of the Company from time to time.

(6) The Ordinary Resolution 10 proposed in item 12 above, if passed, will empower the Directors of the Company, from the date of 

this annual general meeting until the next annual general meeting of the Company, or the date by which the next annual general 

meeting of the Company is required by law to be held, whichever is earlier, to allot and issue shares in the Company from time 

to time pursuant to the RGD Scrip Dividend Scheme. Please refer to the Company’s announcement dated 10 January 2025 for 

details on the RGD Scrip Dividend Scheme.

Notes:-

(1) The Annual General Meeting of the Company (the “Annual General Meeting”) will be held, in a wholly physical format, at 02:00 

p.m. on Wednesday, 29 April 2026 at 160 Robinson Road, #06-01 SBF Centre, Singapore 068914, Padang Room 2, for the 

purpose of considering and, if thought fi t, passing with or without modifi cations the resolutions set out in the Notice of Annual 

General Meeting. There will be no option for Shareholders to participate virtually.

(2) Printed copies of the Company’s 2025 Annual Report, which contains this Notice of Annual General Meeting and the attached 

Proxy Form, will be sent to Shareholders by post. These documents will also be published on the SGXNet at the URL 

https://www.sgx.com/securities/company-announcements and the Company’s corporate website at the URL 

https://rgd.sg/sgxnet-announcements/.
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(3) A member of the Company (a ‘Member’) (other than a relevant intermediary*) entitled to attend and vote at the Annual General 

Meeting is entitled to appoint not more than two proxies to attend and vote in his stead. A Member which is a corporation is 

entitled to appoint its authorised representative or proxy to vote on its behalf. A proxy need not be a Member.

(4) Where a Member (other than a relevant intermediary*) appoints two (2) proxies, he/she/it shall specify the proportion of his/her/

its or her shareholding to be represented by each proxy in the instrument appointing the proxies.

(5) A relevant intermediary* 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 it (which number and class shares shall be specifi ed).

(6) The instrument appointing a proxy or proxies must be:

 (i)  if sent personally or by post, be deposited at the offi ce of the Share Registrar of the Company, B.A.C.S. Private Limited, 

at 77 Robinson Road #06-03 Robinson 77, Singapore 068896; or

 (ii)  if submitted by email, be received by the Company at info@rgd.sg,

 in either case, by 02:00 p.m. on Sunday, 26 April 2026 (being not less than seventy-two (72) hours before the time appointed 

for holding the Annual General Meeting) (or at any adjournment thereof) and in default the instrument of proxy shall not be 

treated as valid.

(7) The instrument appointing a proxy or proxies must be signed by the appointor or of his attorney duly authorised in writing. 

Where the instrument appointing a proxy or proxies is executed by a corporation, it must be executed either under its seal or 

under the hand of any offi cer or attorney duly authorised.

(8) Where a Member appoints the Chairperson of the Annual General Meeting as their proxy, he/she/it must give specifi c 

instructions as to voting, or abstentions from voting, in respect of the resolutions in the instrument appointing a proxy or 

proxies, failing which the appointment of the Chairperson of the Annual General Meeting as proxy for the resolutions will be 

treated as invalid.

(9) An investor who buys shares using SRS monies (“SRS Investor”) (as may be applicable) may attend and cast his/her vote(s) 

at the Annual General Meeting in person. SRS Investors who are unable to attend the Annual General Meeting but would like 

to vote, may inform their SRS Approved Nominees to appoint the Chairperson of the Annual General Meeting to act as their 

proxy, in which case, the SRS Investors shall be precluded from attending the Annual General Meeting. SRS Investors who 

wish to appoint the Chairperson of the Annual General Meeting as proxy should approach their respective agent banks or SRS 

operators to submit their votes by 05:30 p.m. on Friday, 17 April 2026.

(10)  Submission of Questions in Advance

 Shareholders may submit substantial and relevant questions relating to the resolutions to be tabled for approval at the Annual 

General Meeting, in advance of the Annual General Meeting, in the following manner:

 (a) All substantial and relevant questions must be submitted by 02:00 p.m. on Tuesday, 21 April 2026 (“Cut-Off Time”) via 

one of the following means:

  (i) by post, to be deposited at the offi ce of the Company’s Share Registrar, B.A.C.S Private Limited, at 77 Robinson 

Road #06-03 Robinson 77, Singapore 068896; or

  (ii) by email to info@rgd.sg.

 (b) When submitting substantial and relevant questions electronically via email or by post, Shareholders must provide the 

Company with the following details to enable the Company to verify their status as Shareholders: (a) status: individual 

shareholder or corporate representative; (b) full name/full company name (as per CDP/Scrip-based records); (c) NRIC/ 

FIN/ Passport No./UEN; (d) email address; and (e) contact number (optional).

 (c) Persons who hold Shares through relevant intermediaries (as defi ned under Section 181(6) of the Companies Act 1967 

of Singapore) should contact their respective relevant intermediaries through which they hold such Shares to submit 

their questions relating to the resolutions to be tabled for approval at the Annual General Meeting based on the 

abovementioned instructions.
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 (d) The Company will endeavour to address all substantial and relevant questions received from Shareholders prior to 

the Annual General Meeting, before or during the Annual General Meeting. The responses to substantial and relevant 

questions received from Shareholders by the Cut-Off Time will be posted on the SGXNET and the Company’s corporate 

website at the URL https://rgd.sg/sgxnet-announcements/ before 02:00 p.m. on Friday, 24 April 2026, being at least 48 

hours prior to the closing date and time for the lodgement of the proxy form. The Company will address any subsequent 

clarifi cations sought, or substantial and relevant follow-up questions (relating to the resolutions to be tabled for approval 

at the Annual General Meeting) received after the Cut-Off Time which have not already been addressed prior to the 

Annual General Meeting, as well as those substantial and relevant questions received during the Annual General Meeting. 

Where substantially similar questions are received, the Company will consolidate such questions and consequently not 

all questions may be individually addressed.

* 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;

(b) a person holding a capital markets services licence to provide custodial services under the Securities and 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.

PERSONAL DATA PRIVACY:

By submitting an instrument appointing a proxy(ies) and/or representative(s) to attend, speak and vote at the Annual General Meeting 

and/or any adjournment thereof, a Member (i) consents to the collection, use and disclosure of the Member’s personal data by the 

Company (or its agents or service providers) for the purpose of the processing, administration and analysis by the Company (or its 

agents or service providers) of proxies and representatives appointed for the Annual General Meeting (including any adjournment 

thereof) and the preparation and compilation of the attendance lists, minutes and other documents relating to the Annual General 

Meeting (including any adjournment thereof), and in order for the Company (or its agents or service providers) to comply with any 

applicable laws, listing rules, take-over rules, regulations and/or guidelines (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 or 

service providers), the Member has obtained the prior consent of such proxy(ies) and/or representative(s) for the collection, use and 

disclosure by the Company (or its agents or service providers) of the personal data of such proxy(ies) and/or representative(s) for the 

Purposes, and (iii) agrees 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.

Photographic, sound and/or video recordings of the Annual General Meeting may be made by the Company for record keeping and 

to ensure the accuracy of the minutes prepared of the Annual General Meeting. Accordingly, the personal data of a Member (such as 

name, presence at the Annual General Meeting and any questions a Member may raise or motions a Member propose/second) may 

be recorded by the Company for such purpose.

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

This notice has not been examined or approved by the Singapore Exchange Securities Trading Limited (the “SGX-ST”) and the 

SGX-ST assumes no responsibility for the contents of this notice, including the correctness of any of the statements or opinions 

made, or reports contained in this notice.

The contact person for the Sponsor is Ms Lim Hui Zheng, ZICO Capital Pte. Ltd. at 77 Robinson Road, #06-03 Robinson 77, 

Singapore 068896, telephone (65) 6636 4201.



RESOURCES GLOBAL DEVELOPMENT LIMITED
(Incorporated in the Republic of Singapore) 

(Company Registration Number: 201841763M)

PROXY FORM
Annual General Meeting

IMPORTANT
1. Relevant intermediaries as defi ned in Section 181 of the Companies 

Act 1967 of Singapore, may appoint more than two proxies to attend, 

speak and vote at the Annual General Meeting.

2. By submitting an instrument appointing a proxy(ies) and/or 

representative(s), the member accepts and agrees to the personal 

data privacy terms set out in the Notice of the Annual General 

Meeting dated 14 April 2026

I/We,  NRIC/Passport/Co. Reg. No. 

of  (Address)

being a member/members of Resources Global Development Limited (the “Company”) hereby appoint:

Name Address NRIC/Passport 
Number

Proportion of 
Shareholdings (%)

and/or (delete as appropriate)

or failing him/her/them, or if no person is named above, hereby appoint the Chairperson of the Annual General Meeting 

of the Company (the “AGM” or “Annual General Meeting”) as my/our proxy to attend, speak and vote for me/us on my/

our behalf at the AGM to be held at 02:00 p.m. on Wednesday, 29 April 2026 at 160 Robinson Road, #06-01 SBF Centre, 

Singapore 068914, Padang Room 2.

I/We direct my/our proxy/proxies to vote for or against, or abstain from voting on the resolutions to be proposed at the AGM 

as indicated hereunder. In the absence of specifi c directions, the proxy/proxies will vote or abstain as he/they may think fi t, 

as he/they will on any other matter arising at the AGM and at any adjournment thereof.

No. Resolution relating to For* Against* Abstain*

1. Adoption of the Audited Financial Statements of the Company for the 

financial year ended 31 December 2025, together with the Directors’ 

Statement and the Independent Auditors’ Report thereon.

2. Re-election of Mr Salim Limanto as a Director of the Company.

3. Approval of the payment of Directors’ fees of S$158,000 for the fi nancial year 

ending 31 December 2026, payable quarterly in arrears.

4. Approval of a fi nal tax-exempt (one-tier) dividend of S$0.0044 per ordinary 

share for the fi nancial year ended 31 December 2025.

5. Re-appointment of Messrs Baker Tilly TFW LLP as Auditors of the Company 

and to authorize the Directors to fi x their remuneration.

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

7. Renewal of the Shareholders’ General Mandate for Interested Person 

Transactions.

8. Authority to allot and issue Shares under the Resources Global Development 

Limited Employee Share Option Scheme.

9. Authority to allot and issue Shares under the Resources Global Development 

Limited Performance Share Plan.

10. Authority to allot and issue Share under the Resources Global Development 

Limited Scrip Dividend Scheme

* If you wish to exercise all your votes “For” or “Against” the relevant Resolution, please tick within the relevant box provided. 

Alternatively, if you wish to exercise your votes both “For” and “Against” the Resolution, please indicate the number of Shares in the 

boxes provided. If you tick on the abstain box for a particular resolution, you are directing your proxy, not to vote on that Resolution.

* Voting will be conducted by poll.

Dated this  day of  2026.

Total number of Shares Held

Signature(s) or Common Seal of member(s)

IMPORTANT: PLEASE READ NOTES OVERLEAF



Notes to Proxy Form:

1. Please insert the total number of shares in the capital of the Company held by you. If you have shares entered against your name 
in the Depository Register (maintained by The Central Depository (Pte) Limited), you should insert that number of shares. If you only 
have shares registered in your name in the Register of Members (maintained by or on behalf of the Company), 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. If no number is inserted, the instrument appointing a proxy 
or proxies shall be deemed to relate to all the shares held by you.

2. (a) A member who is not a relevant intermediary is entitled to appoint not more than two proxies to attend, speak and vote at the 
Annual General Meeting.

  Where such member’s form of proxy appoints more than one proxy, the proportion of the shareholding concerned to be 
represented by each proxy shall be specifi ed in the form of proxy.

 (b) A member who is a relevant intermediary is entitled to appoint more than two proxies to attend, speak and vote at the Annual 
General Meeting, but each proxy must be appointed to exercise the rights attached to a different share or shares held by such 
member. Where such member’s form of proxy appoints more than two proxies, the number and class of shares in relation 
to which each proxy has been appointed shall be specifi ed in the form of proxy. “Relevant intermediary” has the meaning 
ascribed to it in Section 181 of the Companies Act 1967 of Singapore.

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

4. The instrument appointing a proxy or proxies must:

 (i) if sent personally or by post, be deposited at the offi ce of the Share Registrar of the Company, B.A.C.S Private Limited, at 77 
Robinson Road, #06-03 Robinson 77, Singapore 068896; or

 (ii)  if submitted by email, be received by the Company at info@rgd.sg,

 in either case, by 02:00 p.m. on Sunday, 26 April 2026 (being not less than 72 hours before the time appointed for the Annual General 
Meeting). Completion and return of the instrument appointing a proxy or proxies shall not preclude a member from attending and 
voting at the Annual General Meeting. In such event, the relevant instrument appointing a proxy or proxies will be deemed to be 
revoked.

5. The instrument appointing a proxy or proxies must be under the hand of the appointor or of his attorney duly authorised in writing. 
Where the instrument appointing a proxy or proxies is executed by a corporation, it must be executed either under its seal or under 
the hand of an offi cer or attorney duly authorised. Where an instrument appointing a proxy is signed on behalf of the appointor by 
an attorney, the letter or power of attorney or a duly certifi ed copy thereof must (failing previous registration with the Company) be 
lodged with the instrument of proxy, failing which the instrument may be treated as invalid.

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

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

8. Submission of Questions in Advance

 Shareholders may submit substantial and relevant questions relating to the resolutions to be tabled for approval at the AGM, in 
advance of the AGM, in the following manner:

 (a) All substantial and relevant questions must be submitted by 02:00 p.m. on Tuesday, 21 April 2026 (“Cut-Off Time”) via one of 
the following means:

  (i) by post, to be deposited at the offi ce of the Company’s Share Registrar, B.A.C.S Private Limited, at 77 Robinson Road 
#06-03 Robinson 77, Singapore 068896; or

  (ii) by email to info@rgd.sg.

 (b) When submitting substantial and relevant questions electronically via email or by post, Shareholders must provide the 
Company with the following details to enable the Company to verify their status as Shareholders: (a) status: individual 
shareholder or corporate representative; (b) full name/full company name (as per CDP/Scrip-based records); (c) NRIC/FIN/ 
Passport No./UEN; (d) email address; and (e) contact number (optional).

 (c) Persons who hold Shares through relevant intermediaries (as defi ned under Section 181(6) of the Companies Act 1967 of 
Singapore) should contact their respective relevant intermediaries through which they hold such Shares to submit their 
questions relating to the resolutions to be tabled for approval at the AGM based on the abovementioned instructions.

 (d) The Company will endeavour to address all substantial and relevant questions received from Shareholders prior to the AGM, 
before or during the AGM. The responses to substantial and relevant questions received from Shareholders by the Cut-Off 
Time will be posted on the SGXNET and the Company’s corporate website at the URL https://rgd.sg/sgxnet-announcements/ 
before 02:00 p.m. on Friday, 24 April 2026, being at least 48 hours prior to the closing date and time for the lodgement of the 
proxy form. The Company will address any subsequent clarifi cations sought, or substantial and relevant follow-up questions 
(relating to the resolutions to be tabled for approval at the AGM) received after the Cut-Off Time which have not already been 
addressed prior to the AGM, as well as those substantial and relevant questions received at the AGM, during the AGM. Where 
substantially similar questions are received, the Company will consolidate such questions and consequently not all questions 
may be individually addressed.

9. By submitting this proxy form, the member of the Company accepts and agrees to the personal data privacy terms as set out in the 
Notice of AGM dated 14 April 2026.
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