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Our Logo
Our iconic Singapura Phoenix has been 
updated with a contemporary look that 
draws from both Eastern and Western 
values, reflecting the harmonious balance 
of Singapore’s business environment. The 
Eastern Fenghuang represents the Chinese 
symbol of prosperity, wisdom and integrity, 
while the Western Phoenix embodies ambition 
and strength, reflecting our brand’s resilience 
as well as our ability to remain relevant in a 
dynamic financial landscape. 

Vision 
To be Singapore’s trusted partner 
in building financial stability and 
generational wealth, empowering 
families and businesses.

Mission
To offer grounded financial solutions 
that grow with you—supporting 
savings, home ownership, business 
growth, and helping individuals and 
families achieve enduring wealth 
and success.
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Empathy

We build relationships founded on trust and 
care by fostering genuine connections with our 
customers, employees, and communities.

Integrity
With honesty, fairness, and ethical responsibility 
guiding every decision, we ensure transparency 
and accountability in all we do.

Sustainable Growth 
This value represents our promise to build wealth 
that transcends generations by making decisions 
today that benefit not only our customers but 
also the world of tomorrow.

Resilience 
We empower our customers and employees 
to navigate challenges with strength and 
adaptability. Resilience fuels our ability to evolve 
without losing sight of our purpose.

Innovation
We leverage forward-thinking ideas and 
technologies to transform challenges into 
opportunities to create financial solutions that 
are effective and aligned with the aspirations of 
those we serve.

We look to the future guided by values that form the very heart 
of Singapura Finance, driving our vision and shaping our impact 
across generations.  

Our Values
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Chairman’s Statement

On behalf of the Board of Directors, I am pleased to present 
the Annual Report and Financial Statements of the Group and 
the Company for the financial year ended 31 December 2025
(“FY2025”).

FY2025 PERFORMANCE REVIEW

FY2025 continued to be an economic environment filled with 
challenges and uncertainty. Cost of funds remained volatile and 
easing slowly into the year. Despite these challenges, the Group 
recorded a profit after tax of $9.2 million, an improvement of 
50.2% as compared to last year. The stronger performance was 
largely attributable to higher net interest income and write back 
of allowances for loan losses.

Net interest income and hiring charges rose by 25.8% to $29.2 
million compared to $23.2 million last year, largely contributed 
by loan growth, coupled with lower cost of fund. Non-interest 
income decreased by $0.15 million or 15.4%. Total operating 
expenses increased by $3.3 million or 19.9% largely from staff 
costs, higher depreciation of property, plant and equipment 
and other operating expenses as the Group upgraded IT 
equipment and software.

There was a net write back of allowances for loan losses 
amounting to $0.6 million for 2025 as compared to a net charge 
of $0.5 million last year. This was attributed to lower allowances 
on both credit and non-credit impaired loans. The Group 
continues to actively monitor the collection of its loan portfolio 
and set aside adequate specific and collective allowances in 
respect of its loan portfolio.

The Group’s shareholders’ funds remained robust at $264 
million as at 31 December 2025, more than adequate to buffer 
further volatility in the current economic slowdown. Our capital 
adequacy ratio continues to be well above the regulatory 
minimum requirement. 

Fair value reserve for the year ended 31 December 2025 up 
by $5.2 million due to increase in the fair value of the SGS. 
The Group purchases SGS for the purposes of maintaining 
minimum liquid assets as required under the Finance 
Companies Act.

The Group’s total loan, net of allowances, increased by 18.7% 
to $1,166 million as at 31 December 2025 compared to $983 
million as at 31 December 2024. In line with the higher loan 
balance, total customers’ deposits were managed upwards by 
20.7% to $1,245 million as at 31 December 2025 compared to 
$1,032 million as at 31 December 2024. 

Foo Yee Shoon 
Non-Executive Chairman

“

”

The Group will continue 
to adopt a prudent and 
conservative approach 
in managing our risk 
exposures. The Group 
continues to navigate 
economic uncertainties 
while staying committed 
in pursuing sustainable 
growth that enhances 
stakeholder value.  
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Chairman’s Statement

DIVIDENDS

Subject to approval of shareholders at the forthcoming Annual 
General Meeting, the Board is recommending a first and final 
one-tier tax exempt dividend of 2.0 cents per share and a 
special one-tier tax exempt dividend of 1.5 cents per share for 
FY2025. The total distribution of 3.5 cents per share for the 
year will amount to approximately $5.6 million.

OPERATIONS REVIEW

In 2025, the Group remained focused on strengthening our 
core fundamentals while continuing to support our customers 
through the provision of competitive rates. At the same time, 
we enhanced our digital capabilities by improving our online 
platforms, SFL Go and SFL iBiz, with an emphasis on delivering 
a seamless and improved customer experience.

We also expanded our customers’ digital touchpoints while 
prioritising transaction security through a security-by-design 
approach. Cybersecurity risk monitoring remains a high priority.

Recognizing the growing importance of financial institutions’ 
role in sustainable economies, we are committed to 
responsible corporate citizenship. We continue to reduce our 
carbon footprint and align our corporate philosophy, strategy 
and goals with the Government’s green finance vision. This 
includes integrating environmental, social and governance 
considerations into our risk and credit assessment processes 
through our Environmental Risk Management Framework.

OUTLOOK

The Singapore economy grew by 6.9 per cent on a year-on-
year basis in the fourth quarter of 2025, faster than the 4.6 per 
cent growth in the previous quarter. On a quarter-on-quarter 
seasonally-adjusted basis, the economy grew by 2.1 per cent, 
moderating from the 2.6 per cent expansion in the third 
quarter. For the whole of 2025, the economy grew by 5.0 per 
cent, easing from the 5.3 per cent growth in 2024. 

Despite Singapore’s 2026 GDP growth forecast range of 
about 2 per cent to 4 per cent, there remain uncertainties in 
the global economic environment. The Singapore economy, 
being highly open, remains sensitive to external headwinds 
such as geopolitical tensions, trade volatility and uneven 
global demand, which could dampen growth if conditions 
deteriorate. The operating environment in 2026 is expected to 
remain uncertain, with elevated geopolitical tensions, ongoing 
global trade disruptions and volatility in financial markets.

In this environment, the Group will continue to adopt a prudent 
and conservative approach in managing our risk exposures. 
The Group continues to navigate economic uncertainties 
while staying committed in pursuing sustainable growth that 
enhances stakeholder value.  

ACKNOWLEDGEMENTS

Over the past seven decades, the Group has navigated 
economic cycles and evolving market conditions with 
resilience, discipline and adaptability. This enduring strength 
reflects not only our robust fundamentals, but also the 
unwavering commitment of our people and stakeholders.

As we look ahead, we remain guided by our core values of 
Empathy, Resilience, Integrity, Innovation and Sustainable 
Growth. Anchored by these principles, we will continue to 
strengthen our foundations, adapt to change and pursue 
sustainable progress. Our commitment remains steadfast 
— to serve our customers responsibly and to build a lasting 
institution For Generations to Thrive.

In FY2025, the Board is pleased to welcome Mr Lionel Yeo Hung 
Tong as a Director of the Company. He brings with him a wealth 
of experience from the Singapore Public Service and he is 
currently also on the board of various entities. We are confident 
the addition of Mr Lionel Yeo Hung Tong in combination with 
our current directors brings together diverse perspective that 
will benefit the Group.

The Board would also like to express our sincere appreciation 
to Mr Adam Tan Chin Han, who has retired from the Board 
on 31 December 2025. We want to express our deepest 
gratitude for his years of service and dedication as a director. 
Throughout his tenure, he has provided steadfast guidance, 
sound judgement and unwavering commitment to the 
Company. We are deeply grateful for his contributions and 
wish him every success in his future endeavours.

On behalf of the Board, I would like to extend my 
appreciation to our valued clients and business associates 
for their continued support and to our shareholders for their 
loyalty. I also acknowledge and commend our management 
and staff for their diligence and hard work in supporting the 
Group in 2025.

Foo Yee Shoon
Non-Executive Chairman
Singapore
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Board of Directors and Management

Front Row (Left to Right):

Mr Terence Khoo, Mr Jamie Teo, Mdm Foo Yee Shoon, Mr Lucas Tran Phuoc

Back Row (Left to Right):

Mr Loh Ching Soo, Dr Christopher Teo, Mr Lionel Yeo, Mr Melvin Yeo
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Jamie Teo Miang Yeow 
Chief Executive Officer and  
Executive Director 

Board of Directors and Management

Foo Yee Shoon
Non-Independent  
Non-Executive Chairman 

Madam Foo Yee Shoon joined the Board on 1 November 2011 as an Independent  
Non-Executive Director. She was appointed the Lead Independent Director on 
12 February 2019 and as the Deputy Board Chairman on 11 March 2020. With 
effect from 29 February 2024, Madam Foo has been appointed Non-Independent 
Non-Executive Chairman of the Company. She is also a member of the Audit, Risk 
Management, Nominating and Remuneration Committees. She was last re-elected 
as a Director pursuant to Article 97 of the Constitution of the Company at the Annual 
General Meeting (“AGM”) of the Company held on 25 April 2024.

Madam Foo is the Advisor of Nuri Holdings (S) Pte Ltd, Dimensions International 
College Ptd Ltd, Heartware Network and Honorary Advisor to the Singapore China 
Friendship Association Women Alliance.

Madam Foo is a Justice of Peace since 2013. She is the Board member of Visiting 
Justices (BOVJ), Board of Inspection (BOI) of MHA Hometeam and also the Marriage 
Solemnizer of Registry of Marriages, MSF.

Madam Foo was the former Minister of State and served for 27 years as a Member of 
Parliament (MP). She was the first woman Mayor in Singapore and the first woman to 
chair the NTUC Central Committee in 1980.

She was also Board Member of several statutory boards, co-operatives and 
listed companies such as: Economic Development Board (EDB), Singapore 
Telecommunications, NTUC Insurance Co-operative, NTUC FairPrice, NTUC 
Childcare, NTUC FoodFare, Jurong Town Corporation, Land Transport Authority, 
National University of Singapore Council and Singapore Bus Services.

Madam Foo graduated from Nanyang University with a Bachelor of Commerce and 
a Master Degree in Business from Nanyang Technology University. She was awarded 
the Honorary Doctorate of Education by Wheelock College of Boston, United States 
in 2008.

Mr Jamie Teo Miang Yeow joined the Company as Corporate Planner on 30 March 
2000 and was appointed to the Board as an Executive Director on 8 November 
2002. Mr Teo was appointed Deputy Chief Executive Officer of the Company 
on 17 March 2005 and has held the position of Chief Executive Officer since  
11 September 2007. Mr Teo is the Chairman of the Executive Committee 
and is also a member of the Risk Management, Nominating and Digitalisation 
Committees. He was last re-elected as a Director pursuant to Article 97 of the 
Constitution of the Company at the Annual General Meeting of the Company 
held on 25 April 2024.

Prior to joining the Company, he had worked with Ernst & Young Consultants as 
a senior consultant. He served at Ngee Ann Kongsi for over 20 years and was 
President of Ngee Ann Kongsi (2019-2021). He is a member of the Singapore 
Institute of Directors.

Mr Teo holds a Bachelor of Arts in Psychology & Asian Studies and a Master in 
Business Administration from the University of Adelaide, Australia.
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Board of Directors and Management

Mr Loh Ching Soo joined the Board on 1 June 2023 as an Independent  
Non-Executive Director. Mr Loh is the Chairman of the Remuneration and 
Digitalisation Committees and is also a member of the Audit, Risk Management 
and Nominating Committees. He was last re-elected as a Director pursuant to 
Article 103 of the Constitution of the Company at the Annual General Meeting of 
the Company held on 25 April 2024. 

With over 30 years of experience driving growth and innovation, Mr Loh brings 
extensive expertise across technology, venture building and board advisory 
roles. His background in information technology and cybersecurity includes 
leadership positions at multinational corporations such as Cloudflare, Akamai, 
Citrix, NetApp and EMC throughout the Asia Pacific region. Mr Loh is a member 
and an Accredited Director of the Singapore Institute of Directors. 

Mr Loh holds a Bachelor of Economics from James Cook University and an 
Executive Program in General Management from the MIT Sloan School of 
Management.

Terence Khoo Chi Siang
Independent Non-Executive Director

Lucas Tran Phuoc
Independent Non-Executive Director

Mr Lucas Tran Phuoc joined the Board on 1 June 2023 as an Independent  
Non-Executive Director. Mr Lucas Tran is the Chairman of the Audit Committee 
and is also a member of the Risk Management, Nominating, Remuneration and 
Executive Committees. He was last re-elected as a Director pursuant to Article 
103 of the Constitution of the Company at the Annual General Meeting of the 
Company held on 25 April 2024.

Mr Lucas Tran has nearly four decades of public accounting experience. He was 
a partner with KPMG Singapore from 2000 until his retirement in 2020. He has 
extensive experience in public accounting which includes auditing, advising 
on financial reporting matters as well as governance, regulatory compliance 
matters relating to the Companies Act and SGX-ST listing rules, IPO, restructuring 
exercises, due diligence and merger and acquisitions. Mr Lucas Tran is a partner 
at WLT Assurance LLP and is an Independent Director of Kim Heng Ltd, Olam 
Group Limited and Natural Cool Holding Ltd. He is also a member of the Singapore 
Institute of Directors.

Mr Lucas Tran holds a Bachelor of Commerce from the University of New South 
Wales, Australia and is a Singapore Chartered Accountant.

Mr Terence Khoo Chi Siang joined the Board on 2 July 2018 as an Independent 
Non-Executive Director. Mr Khoo is the Chairman of the Risk Management 
Committee and is also a member of the Audit, Nominating, Remuneration, 
Executive and Digitalisation Committees. He was last re-elected as a director 
pursuant to Article 97 of the Constitution of the Company at the Annual General 
Meeting of the Company held on 25 April 2025.

Mr Khoo started his career in the Singapore Rugby Union and went on to hold 
various appointments within the private and public sector of the sports industry 
until 2005 when he started his diversified marketing company Enterprise Sports 
Group Pte Ltd (ESG) where he is still the Managing Director. Mr Khoo is currently 
the Deputy President of the Asia Rugby, the governing body for the sport in Asia.

Mr Khoo holds a L.L.B Law from The University of Sheffield.

Loh Ching Soo
Independent Non-Executive Director
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Board of Directors and Management

Mr Lionel Yeo Hung Tong joined the Board on 1 July 2025 as an Independent 
Non-Executive Director. Mr Yeo is the Chairman of Nominating Committee, and  
is also a member of the Audit, Risk Management, Remuneration and Digitalisation 
Committees. 

Mr Yeo started his career in the Singapore Public Service, where he served in 
ministries such as finance, trade & industry, and information & the arts; and 
helmed leadership roles such as Deputy Secretary (Public Service Division) and 
Chief Executive of the Singapore Tourism Board. In the private sector, Mr Yeo 
was CEO Advisor at Grab and CEO of the Singapore Sports Hub. He is currently 
also on the boards of StarHub Limited, GetGo Technologies Pte Ltd, Ngee 
Ann Development Pte Ltd and the Saudi Tourism Authority. He is a member of 
Singapore Institute of Directors.

Mr Yeo holds a Bachelor of Economics from The London School of Economics 
and an MBA from the MIT Sloan School of Management. 

Dr Christopher Teo Miang Chneh joined the Board on 1 July 2023 as a  
Non-Independent, Non-Executive Director. Dr Teo is a member of the Audit, 
Risk Management, Nominating and Remuneration Committees. He was last  
re-elected as a Director pursuant to Article 103 of the Constitution of the 
Company at the Annual General Meeting of the Company held on 25 April 2024.

Dr Teo is a Dentist by training. He is a diplomate for the American Board of 
Orthodontics. Dr Teo teaches part time at New York University. He currently 
works with a dental practice in Singapore. Dr Teo sits on the School Management 
Committee of Ngee Ann Primary and Ngee Ann Secondary schools and is a 
director of various private companies in Singapore.

Dr Teo is active in the family business interests, currently working on property 
related projects in Singapore and Kuala Lumpur.

Dr Teo holds a Bachelor of Dental Surgery and Doctor of Dental Surgery from 
the University of Adelaide. He went on to complete both international and 
postgraduate studies in Orthodontic and Dentofacial orthopedic training in the 
New York University.

Mr Melvin Yeo Khee Wee joined Singapura Finance Ltd. in 2003 as a Consultant 
within Corporate Planning. He was subsequently promoted to General Manager 
in 2018, having previously held the position of Assistant General Manager.
 
Mr Yeo was appointed the Chief Operating Officer on 1 January 2025. With over 
20 years of experience leading technology and operations within the Company, 
Mr Yeo has a deep understanding of key departmental processes. As Chief 
Operating Officer and Chief Information Security Officer, he oversees the 
Banking Services, Technology Security, Information Services, Credit Control and 
Loan Administration departments.
 
Mr Yeo’s leadership extends to key strategic initiatives through his roles as 
Chairman of the Operations & Technology Committee and the Digital Solutions 
Group, and as a member of the Digitalisation Committee. 

Lionel Yeo Hung Tong
Independent Non-Executive Director

Dr Christopher Teo  
Miang Chneh
Non-Independent  
Non-Executive Director

Melvin Yeo Khee Wee
Chief Operating Officer and  
Chief Information Security Officer
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Financial Highlights

FY2025
S$’000

FY2024
S$’000

FY2023
S$’000

FY2022
S$’000

FY2021
S$’000

CAPITAL EMPLOYED	

Total assets 1,530,047 1,313,720 1,163,084 1,172,442 1,177,600

Net assets 264,183 254,561 253,276 252,222 256,376

Net assets per share (dollars) 1.66 1.60 1.60 1.59 1.62

SHARE CAPITAL

Issued and fully paid 168,896 168,896 168,896 168,896 168,896

Number of shares issued (thousands) 158,686  158,686 158,686  158,686 158,686

LOANS AND DEPOSITS

Loans before allowances 1,172,553 989,783 831,064 851,414 901,643

Deposits 1,245,215 1,031,864 877,710 893,826 907,987

PROFIT AND DIVIDEND PAYOUT

Profit before tax 10,983  7,337 7,521  10,129  11,533

Profit after tax 9,151  6,094 6,156  8,344 9,618

Dividend 	  5,554  4,761 4,761  5,157 6,347

DIVIDEND AND EARNINGS PER SHARE

Dividend per share (cents) - tax-exempt one-tier 3.50 3.00 3.00 3.25 4.00

Earnings per share (cents)(1) 5.77 3.84 3.88 5.26 6.06

(1) Earnings per share are calculated based on profit after tax on weighted average of 158,685,890 shares in issue.						    
	

Dividend Policy		
	
The Group aims to maintain a strong 
capital position to ensure market 
confidence, to support its on-going 
business and to meet the expectations 
of depositors, customers and investors 
alike. The Company is also required 
to comply with regulatory standards 
of capital requirements through the 
maintenance of a minimum capital 
adequacy ratio at all times, and to 
transfer a requisite proportion of its 
annual net profit to the statutory reserve 
which is not available for distribution 
to shareholders. Our dividend policy 
aims to provide shareholders with 
sustainable dividend return over the 
long term by balancing growth with 
prudent capital management and 
subject to the profitability of the Group. 

LOANS (S$ million)

PROFIT BEFORE TAX (S$ million)

DEPOSITS (S$ million)

NET DIVIDEND PER SHARE (cents)

2025
2024
2023
2022  
2021   

2025
2024
2023
2022  
2021   

2025
2024
2023
2022  
2021   

2025
2024
2023
2022  
2021   

1,172.6
989.8

831.1
851.4
901.6  

11.0
7.3
7.5
10.1
11.5

3.5
3.0
3.0
3.3
4.0

1,245.2
1,031.9

877.7
893.8
908.0    
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Financial Review

Financial Summary

2025
$’000

2024 
$’000

 Variance    
%   

SELECTED INCOME STATEMENT ITEMS

Net interest income 29,236 23,248 25.8

Non-interest income 832 983 (15.4)

Total income 30,068 24,231 24.1

Operating expenses (19,667) (16,400) 19.9

Profit from operations before 
allowances

10,401 7,831 32.8

Write-back/(Allowances) on loan 
losses

582 (494) n.m.

Profit before tax 10,983 7,337 49.7

Taxation (1,832) (1,243) 47.4

Profit after tax attributable to 
shareholders 9,151 6,094 50.2
n.m. - not meaningful

SELECTED BALANCE SHEET ITEMS 

Total equity 264,183 254,561 3.8

Total assets 1,530,047 1,313,720 16.5

Loans and advances (net of 
allowances)

1,166,219 982,832 18.7

Deposits and savings accounts of 
customers

1,245,215 1,031,864 20.7

KEY FINANCIAL RATIOS (%)

Net interest margin 2.08 1.87

Non-interest income ratio 2.77 4.06

Cost-to-income ratio 65.41 67.68

Loans-to-deposits ratio 93.66 95.25

Non-performing loans ratio

 - Secured by collateral 1.93 2.70

 - Unsecured and fully provided for 0.12 0.18

Return on equity(1) 3.46 2.39

Return on total assets(2) 0.60 0.46

Capital adequacy ratio 20.82 24.91

PER ORDINARY SHARE DATA

Basic earnings per share (cents)(3) 5.77 3.84

Net asset value per share ($) 1.66 1.60

(1)	 Return on equity is computed based on ordinary shareholders’ equity at balance sheet date.
(2)	 Return on total assets is computed based on total assets as at balance sheet date.
(3)	 The Group’s basic earnings per share for year ended 31 December 2025 and 31 December 2024 are 

calculated based on profit after tax on weighted average of 158,685,890 shares in issue.

Analysis of Performance
Full Year 2025

For the year ended 31 December 2025, 
the Group recorded a profit after tax 
of $9.2 million, an improvement of 
50.2% as compared to last year. The 
stronger performance was largely 
attributable to higher net interest 
income and write back of allowances 
for loan losses.

Net interest income and hiring 
charges rose by 25.8% to $29.2 million 
compared to $23.2 million last year, 
largely contributed by loan growth, 
coupled with lower cost of fund. Non-
interest income decreased by $0.15 
million or 15.4%, largely due to higher 
loan commission paid. Total operating 
expenses increased by $3.3 million 
or 19.9% largely from staff costs, 
higher depreciation of property, plant 
and equipment and other operating 
expenses as the Group upgraded IT 
equipment and software.

There was a net write back of 
allowances for loan losses amounting 
to $0.6 million for full year 2025 as 
compared to a net charge of $0.5 
million last year. This was attributed 
to lower allowances on both credit 
and non-credit impaired loans. The 
Group continues to actively monitor 
the collection of its loan portfolio 
and set aside adequate specific and 
collective allowances in respect of its 
loan portfolio.

The Group’s shareholders’ funds 
remained robust at $264 million as 
at 31 December 2025, more than 
adequate to buffer further volatility in 
the current economic slowdown. Our 
capital adequacy ratio continues to 
be well above the regulatory minimum 
requirement. 

Fair value reserve for the year ended 
31 December 2025 up by $5.2 million 
due to increase in the fair value of the 
SGS. The Group purchases SGS for 
the purposes of maintaining minimum 
liquid assets as required under the 
Finance Companies Act.
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Financial Review

Interest-earning Assets & Interest-bearing Liabilities

2025 2024 Variance

Average
Balance

$’000
Interest
$’000

Average
Rate

%

Average
Balance

$’000
Interest
$’000

Average
Rate

%
Interest
$’000

Average
Rate

%

INTEREST-EARNING  ASSETS
Loans and advances 1,101,238 50,602 4.60 929,365 44,884 4.83 5,718 (0.23)

Singapore Government Securities 201,393 4,247 2.11 216,793 6,182 2.85 (1,935) (0.74)

Other interest-earning assets 105,547 1,893 1.79 96,445 2,905 3.01 (1,012) (1.22)

Total 1,408,173 56,742 4.03 1,242,603 53,971 4.34 2,771 (0.31)

INTEREST-BEARING LIABILITIES

Deposits and savings accounts 1,162,659 27,506 2.37 971,270 30,723 3.16 (3,217) (0.79)

Total 1,162,659 27,506 2.37 971,270 30,723 3.16 (3,217) (0.79)

Net interest income/ 
margin as a percentage of  
interest-earning assets 29,236 2.08 23,248 1.87 5,988 0.21

Net Interest Income

The Group’s net interest margin as a percentage of the interest-earning assets increased 21bps year-on-year to 2.08%.

Net interest income rose by $5.99 million or 25.8% for the year ended 31 December 2025 as compared to last year mainly 
attributed to loan growth, coupled with lower cost of fund.

Total interest income increased by $2.77 million or 5.1% mainly supported by rise in interest income from loans and advances due 
to volume growth, partly offset by lower interests from government securities and bank placements.

Interest expense decreased by $3.22 million or 10.5% largely due to decline in average cost of fund rate from 3.16% to 2.37%, 
partly offset by deposit volume growth.

2025 
Tax-Exempt

cents

2024 
Tax-Exempt

cents
Variance

cents

DIVIDEND PER SHARE

- Final 2.00 2.00 -

- Special 1.50 1.00 0.50

Total 3.50 3.00 0.50

Dividend per Share 
Subject to approval of shareholders at the forthcoming Annual General Meeting, 
the Board is recommending a first and final one-tier tax-exempt dividend of  
2.0 cents per share and a special one-tier tax-exempt dividend of 1.5 cents per 
share for FY2025, payable in cash. The total distribution of 3.5 cents per share for 
the year will amount to approximately $5.55 million.

The Group’s total loan, net of allowances, 
increased by 18.7% to $1,166 million as 
at 31 December 2025 compared to 
$983 million as at 31 December 2024. In 
line with the higher loan balance, total 
customers’ deposits were managed 
upwards by 20.7% to $1,245 million as at 
31 December 2025 compared to $1,032 
million as at 31 December 2024. 

In the opinion of the Directors, no item, 
transaction or event of a material and 
unusual nature has arisen which is 
likely to affect substantially the results 
of the operations of the Group and the 
Company in the interval between the 
end of the financial period and the date 
of this report.
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Financial Review

The table below shows the change in the net interest income due to the impact of volume and rate changes.

Volume And Rate Analysis

INCREASE/(DECREASE) FOR YEAR 2025 OVER YEAR 2024
Volume

$’000
Rate

$’000
Total

$’000

INTEREST INCOME

Loans and advances 8,301 (2,583) 5,718

Singapore Government Securities (439) (1,496) (1,935)

Other assets 274 (1,286) (1,012)

Total 8,136 (5,365) 2,771

INTEREST EXPENSE

Deposits and savings accounts 6,015 (9,232) (3,217)

Total 6,015 (9,232) (3,217)

Net interest income 2,121 3,867 5,988

NON-INTEREST INCOME
2025

$’000
2024

$’000
Variance

%

Fees and commissions 461 542 (15.0)

Other operating income	 371 441 (15.9)

Total non-interest income 832 983 (15.4)

Fees and commissions decreased by $0.08 million primarily attributed to higher loan commission paid in tandem with loan 
growth, while other operating income fell by $0.07 million largely due to lower bad debts recovered and decline in safe deposit 
box rental fees.

OPERATING EXPENSES
2025

$’000
2024

$’000
Variance

%

Staff costs 10,685 9,352 14.3

Depreciation 1,891 1,415 33.6

Other operating expenses 7,091 5,633 25.9

Total operating expenses 19,667 16,400 19.9

Operating expenses increased by 19.9% compared to last year, mainly due to headcount growth contributing higher staff costs, while 
depreciation and other operating expenses rose largely stemming from the Group’s continuous investment in upgrades and upkeep 
of computer equipment, software and office premises. 

IMPAIRMENT LOSSES ON LOANS AND ADVANCES 	
2025

$’000
2024

$’000
Variance

%
Write-back/ (Allowances) of credit impaired loans 357 (84) n.m.

Write-back/ (Allowances) of not-credit impaired loans 225 (410) n.m.

Total Write-back/ (Allowances) of Impairment Losses (Net) 582 (494) n.m.

There was a net write back of allowances for loan losses amounting to $0.6 million for 2025 compared to a net charge of $0.5 
million last year. This was attributed to lower allowances on both credit and non-credit impaired loans due to improvements in 
the credit quality of the loan portfolios. The Group continues to actively monitor the collection of its loan portfolio and set aside 
adequate specific and collective allowances in respect of its loan portfolio.

11Annual Report 2025



Board of Directors

Executive
Jamie Teo Miang Yeow 
(Chief Executive Officer)

Non-Independent 
Non-Executive (“NINE”)
Foo Yee Shoon 
(Chairman of the Board of 
Directors)
Christopher Teo Miang Chneh  

Independent 
Non-Executive 
Terence Khoo Chi Siang 
(Lead Independent Director)
Lucas Tran Phuoc
Loh Ching Soo
Lionel Yeo Hung Tong

Committee Members
Audit Committee (“AC”)
Lucas Tran Phuoc (Chairman)
Foo Yee Shoon 
Terence Khoo Chi Siang
Loh Ching Soo
Lionel Yeo Hung Tong
Christopher Teo Miang Chneh

Risk Management Committee 
(“RMC”)
Terence Khoo Chi Siang (Chairman) 
Foo Yee Shoon
Jamie Teo Miang Yeow
Lucas Tran Phuoc
Loh Ching Soo
Lionel Yeo Hung Tong
Christopher Teo Miang Chneh

Nominating Committee (“NC”)
Lionel Yeo Hung Tong (Chairman)
Foo Yee Shoon
Jamie Teo Miang Yeow
Terence Khoo Chi Siang
Lucas Tran Phuoc
Loh Ching Soo
Christopher Teo Miang Chneh

Remuneration Committee (“RC”)
Loh Ching Soo (Chairman) 
Foo Yee Shoon
Terence Khoo Chi Siang
Lucas Tran Phuoc
Lionel Yeo Hung Tong
Christopher Teo Miang Chneh

Executive Committee (“EXCO”)
Jamie Teo Miang Yeow (Chairman)
Terence Khoo Chi Siang
Lucas Tran Phuoc

Digitalisation  Committee (“DC”)
Loh Ching Soo (Chairman)
Jamie Teo Miang Yeow
Terence Khoo Chi Siang
Lionel Yeo Hung Tong
Melvin Yeo, COO/CISO 

Company Secretary

Mr Lee Tiong Hock

Share Registrar & 
Share Transfer Office
B.A.C.S. Private Limited
77 Robinson Road
#06-03 Robinson 77 
Singapore 068896

Auditors
KPMG LLP
Certified Public Accountants, Singapore 
12 Marina View
Asia Square Tower 2 #15-01
Singapore 018961
Audit Partner:
Yap Gek Kheng
[wef Financial Year 2025]

Registered Office
Singapura Finance Ltd 
[Company Registration 
No. 196900340N]
150 Cecil Street #01-00 
Singapore 069543 
Tel:  68800633 
Fax: 62258310
www.singapurafinance.com.sg
www.facebook.com/singapurafinanceltd 
www.instagram.com/singapurafinance

Corporate Directory

12 Singapura Finance Ltd





BOARD STATEMENT 

Commitment to Sustainability and Resilience 

The Board of Directors (the “Board”) is pleased to present the 
Sustainability Report for the financial year ended 31 December 
2025 (“FY2025”). As the governing body accountable for 
Singapura Finance Ltd (“SFL” or the “Group”)’s long-term 
performance and resilience, we remain steadfast in our 
commitment to incorporating sustainability considerations into 
our strategic planning and major decision-making processes.

The Board maintains oversight of the Group’s governance 
framework for identifying, managing and monitoring material 
environmental, social and governance (“ESG”) factors. This 
ensures we maintain an appropriate balance between short-
term business priorities and long-term sustainability needs.

Governance and Climate Risk Integration 

To enable effective implementation of our strategy, SFL has 
established a robust governance framework. The Board reviews 
and approves the Group’s sustainability direction, supported 
by the Sustainability Steering Committee (“SSC”) and the 
Sustainability Task Force (“STF”), which drive objectives and 
execute initiatives across the Group.

FY2025 was a significant year for integrating climate 
considerations into our business model. The Group conducted 
a deeper assessment of the financial implications of climate 
risks, including scenario analyses to better understand 
physical and transition risks. These findings now inform our 
risk management processes and long-term strategic planning, 
enhancing SFL’s resilience against climate change while 
leveraging opportunities for sustainable growth.

Performance Highlights for FY2025 

With a focus on our four sustainability pillars, FY2025 proved to 
be an instrumental year for attaining our sustainability goals. We 
are proud to report robust performance across key metrics:

•	 We generated SGD 57.6 million in economic value and 
directed 99% of our spending on goods and services to local 
suppliers, reinforcing our commitment to the local economy.

•	 Through continued efficiency efforts, our total GHG
emissions have decreased by 20.9% compared to our 2019 
baseline.

• Social Responsibility: We achieved zero substantiated 
complaints regarding customer privacy and maintained a
safe workplace with zero work-related injuries. Furthermore, 
100% of our employees completed mandatory training.

• Governance: The Group maintained a “zero-tolerance” 
approach to non-compliance, resulting in zero significant 
fines, sanctions or incidents of corruption in FY2025.

We recognize the evolving landscape of global reporting 
standards. This year, SFL took a step forward to start aligning our 
reporting practices with the International Financial Reporting 
Standards (“IFRS”) S1 and S2 guidelines. We have conducted 
a gap assessment to evaluate our current disclosures and are 
committed to addressing identified gaps over subsequent 
reporting cycles.

The Board also undertook a comprehensive review of SFL’s 
sustainability targets and evaluated their performance, 
ensuring alignment with the Group’s strategic objectives and 
our stakeholders’ evolving expectations. The details of the 
review have been included in the report.

The Board would like to express its appreciation to all 
stakeholders who have supported SFL’s vision for sustainable 
value creation. We remain steadfast in driving the Group’s 
efforts toward a resilient, inclusive and sustainable future.
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ABOUT THIS REPORT

This Sustainability Report (“the Report”) presents the 
sustainability strategy, initiatives and performance of Singapura 
Finance Ltd (“SFL” or the “Company”) and its subsidiaries 
(“SFL Group” or the “Group”). It covers our core business 
activities in Singapore including deposit services and financing 
for businesses and individuals for the financial year ended  
31 December 2025 (“FY2025”).

Reporting Standards and Frameworks

The Report is prepared in accordance with the sustainability 
reporting requirements of the Singapore Exchange Securities 
Trading Limited (“SGX-ST”) and with reference to the following 
internationally recognised standards and guidelines:

• GRI Standards: A globally recognised framework that
supports transparent and comprehensive disclosures of
governance structures, management systems, policies,
measures, targets and performance.

• Task Force on Climate-related Financial Disclosures
(“TCFD”) Recommendations: Elements of the TCFD
framework have been incorporated to enhance our
climate-related disclosures, focusing on governance,
strategy, risk management, metrics and targets.

• SGX-ST Practice Note 7.6: Sustainability Reporting
Guide: This guide has been considered to ensure
compliance with the sustainability reporting requirements
of the Mainboard Rules.

This year, we have also taken a step forward by aligning our 
reporting practices with the International Financial Reporting 
Standards (IFRS) S1 and S2 guidelines. We also reference the 
United Nations Sustainable Development Goals (“SDGs”) to 
provide strategic context for our sustainability priorities and 
to map selected material ESG topics to broader sustainability 
outcomes. We conducted a gap assessment to evaluate our 
current disclosures against these standards and are committed 
to addressing identified gaps in subsequent reports. The Group 
recognises the updated implementation timelines for IFRS S1 
and S2 and will progressively align its sustainability reporting 
in accordance with the revised timelines and regulatory 
guidance. The Group is committed to addressing identified 
gaps over subsequent reporting cycles as part of its ongoing 
enhancement of sustainability disclosures.

Scope and Boundaries

This Report covers SFL’s operations in Singapore and focuses 
on material environmental, social and governance (ESG) 
topics that are relevant to our business, stakeholders and 
broader sustainability context. 

Assurance and Data Verification

This Report has been internally reviewed to support the 
accuracy and reliability of the information disclosed. The 
Group’s internal auditors reviewed selected key ESG data, 

with a focus on the underlying data collection and reporting 
processes. Our sustainability reporting processes are also 
periodically reviewed as part of the Group’s internal audit 
activities. While external assurance has not been obtained for 
this Report, we continue to evaluate options for independent 
verification in future reporting cycles to further strengthen 
stakeholder confidence.

Accessibility and Stakeholder Engagement

The Report is available on SFL’s corporate website, along with 
additional corporate information. We encourage stakeholders 
to share their feedback and comments with us at feedback@
singapurafinance.com.sg.

By continuously refining our sustainability practices and 
disclosures, we remain committed to delivering meaningful 
insights into our efforts to create long-term value for all 
stakeholders.

FY2025 Performance Highlights

With a focus on our four sustainability pillars, FY2025 proved 
to be an instrumental year for us in attaining our sustainability 
goals. Hence, our accomplishments are a testament to our 
continuous efforts to enhance our sustainability performance.

Economic

$57.6 million generated in 
economic value up from 
$54.9 million in FY2024

99% of the procurement  
spend by value was with local 
vendors

Environment

Energy consumption per 
employee was 2,054 kWh,  
a slight increase of 0.93%  
year-on-year

370 m3 water consumption 
(1.9% increase), with water 
intensity per employee 
remaining flat at 3.2 m3

Social

Achieved zero work-related 
fatalities

Women make up  
70% of our workforce  
(as at 31 December 2025)

13.9 hours of average training per employee

Governance

100% of call-back requests 
and customer feedback/
complaints addressed

Zero non-compliances with 
any local laws 

Zero confirmed incidents of 
bribery or corruption

100% of employees attended 
AML/ CFT training
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OUR METRICS AND TARGETS

Table 1. Summary of SFL Group’s key Targets

Sustainability 
Categories

ESG Factors Targets

Economic Economic performance •	 Achieve Sustainable Growth

Responsible lending •	 Support energy transition by financing green energy products

Indirect economic impact •	 98% of Group’s spending on goods and services from local 
suppliers

Environment Energy and emissions •	 Limit the year’s energy consumption intensity to no more than 
2% increase from the previous year

Social Customer privacy •	 Zero substantiated complaints concerning breaches of 
customer privacy and losses of customer data

Marketing and labelling •	 No reported incidents of non-compliance with voluntary codes 
nor non-compliance with regulations resulting in a significant 
fine

Customer experience •	 100% of call back requests (at Customer Centres) addressed 
in a timely manner

•	 100% of customers’ feedback and complaints addressed 
in accordance with the Feedback and Complaint Handling 
Process

Assessment for customers •	 Screen 100% of new customers

Occupational safety and health •	 No cases of work-related injuries and ill-health in our 
operations

Governance Anti-corruption •	 100% of employees attend AML/ CFT training
•	 100% of employees attend anti-corruption training
•	 No incidents of corruption or whistleblowing reports

Socio-economic compliance •	 Zero significant fines or non-monetary sanctions for  
non-compliance with laws and regulations
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SUSTAINABILITY GOVERNANCE

The Board is accountable for the Group’s long-term 
performance and resilience. Sustainability considerations 
are incorporated into strategic planning and major decision-
making. The Board oversees the governance framework for 
identifying, managing and monitoring material environmental, 
social and governance (ESG) factors, while maintaining an 
appropriate balance between short-term priorities and long-
term sustainability needs. 

Board Oversight and Governance Framework

The Board reviews and approves SFL’s sustainability direction 
and key initiatives including how the Group identifies and 
responds to climate-related risks and opportunities and their 
potential financial implications. These considerations support 
the Group’s strategic planning and operational resilience. 
To enable effective implementation, SFL has put in place a 
governance framework with clear roles and responsibilities 
across the Board and management.

The Sustainability Steering Committee (SSC), chaired by 
the Chief Executive Officer and comprising members of 
senior management, leads the development of sustainability 
objectives and strategy. The SSC ensures alignment with 
the Board-approved direction, monitors progress against 
targets and recommends sustainability-related policies and 
procedures for the Board’s approval. The SSC also oversees the 
monitoring of material ESG factors and supports stakeholder 
engagement and communication of sustainability-related 
information.

Supporting the SSC is the Sustainability Task Force (STF), a 
cross-functional team responsible for executing sustainability 
initiatives across the Group. STF members from relevant 
divisions embed sustainability actions into day-to-day 
operations and coordinate the implementation of controls, 
plans and programmes aligned to the Group’s sustainability 
objectives.

Climate Risk Management

SFL’s governance framework places significant emphasis 
on climate-related risks. This year, the Group conducted a 
deeper assessment of the financial implications of climate 
risks, evaluating potential impacts on its business model 
and operations. These efforts included scenario analyses, 
enabling SFL to better understand and address physical risks 
associated with climate change. The findings from this exercise 
inform both the Group’s risk management processes and its 
long-term strategic planning.

By embedding climate-related considerations into its 
governance framework, SFL aims to enhance its resilience 
against climate risks while leveraging opportunities for 
sustainable growth.

Audit and Assurance

To support the quality of ESG disclosures, the Audit Committee 
reviews the Group’s sustainability reporting with reference to 
applicable regulatory requirements. The Internal Audit function 
also reviews the sustainability governance and reporting 
processes with a focus on the design and effectiveness of 
internal controls for ESG data collection and reporting. These 
oversight arrangements help strengthen the credibility of the 
Group’s disclosures.

Through this governance framework, SFL remains focused on 
managing sustainability-related risks and opportunities and 
supporting long-term value creation for stakeholders.

Diagram 1. Summary of SFL Group’s governance structure 
relating to the Group’s management of sustainability.

BOARD

SUSTAINABILITY STEERING 
COMMITTEE (SSC)

chaired by Chief Executive Officer 
and includes members of the Senior 

Management & Middle Management Team

SUSTAINABILITY TASK FORCE (STF)
includes representatives from various 

functions and divisions

ALL STAFF

AUDIT COMMITTEE

STAKEHOLDER ENGAGEMENT

SFL recognises that sustainable growth depends on strong, 
trusted relationships with our stakeholders. We engage our 
stakeholders on an ongoing basis to understand their views, 
concerns and expectations. This helps us factor stakeholder 
input into our business plans, day-to-day operations and 
sustainability efforts.

To support clear and transparent communication, we keep 
open and accessible channels to share relevant information 
with our stakeholders. Through these channels, we provide 
updates that help stakeholders make informed decisions and 
participate in our sustainability journey.
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Feedback and insights gathered from stakeholder engagements are consolidated and reviewed by the Sustainability Task Force 
(STF) and the Sustainability Steering Committee (SSC). These insights inform how we refine our approach and help ensure 
stakeholder perspectives are reflected in our materiality assessment process. (This “feedback loop” approach is commonly 
described in sustainability reports)

SFL Group has identified five key stakeholder groups. A summary of how we engage these stakeholders and the key topics raised 
through our interactions is presented in Table 2.

Table 2. Summary of SFL Group’s key stakeholder groups with their topics and concerns methods of engagement and frequency 
of engagement.

Stakeholder Group Key Topics and Concerns Engagement Methods Frequency

Customers •	 Customer privacy
•	 Comprehensive range of 

services available
•	 Quality of service
•	 Pricing of services

•	 Contact form on the Company website
•	 Feedback channel via email, social media and 

phone
•	 Face to Face engagement with relationship 

managers
•	 Deposits handled by Branch Personnel

Throughout 
the year

Employees •	 Training
•	 Fair compensation and benefits
•	 Personal development
•	 Work environment

•	 Meetings with employees
•	 Training and development programmes
•	 Employee events & Newsletters
•	 Employee Engagement Survey
•	 Online meetings or email with employees
•	 Online training and development programmes

Throughout
the year

Shareholders •	 SFL’s financial performance
•	 Operational strategy
•	 Shareholders’ returns

•	 Annual General Meeting
•	 Announcements on Company website
•	 Annual Reports

Periodically

Government  
and Regulators

•	 Financial performance stability
•	 Compliance
•	 Cyber/security threats
•	 Prevention of financial fraud

•	 Meetings and consultations
•	 Online meetings and consultations via Webex

Throughout
the year

Membership
of Associations1

•	 Sustainable business
•	 Responsible employers

•	 Dialogue sessions
•	 Online dialogue sessions via Zoom
•	 Direct email

Throughout
the year

MATERIALITY ASSESSMENT

The materiality assessment process is key to how SFL Group identifies, evaluates and prioritises ESG factors that meaningfully 
affect our business and stakeholders. This structured approach supports effective allocation of resources to areas of greatest 
impact and reflects SFL’s core values of Empathy, Resilience, Integrity, Innovation and Sustainable Growth.

A formal materiality assessment was conducted in the past to identify the ESG factors most important to SFL and its stakeholders. 
The process followed the GRI concept of materiality, considering impacts on both the organisation and its stakeholders. Since 
then, the assessment has been refreshed periodically to reflect emerging trends, evolving industry challenges and changing 
stakeholder expectations.

1	 SFL is a member of the (1) Finance Houses Association of Singapore, (2) The Hire Purchase, Finance and Leasing Association of Singapore, 
(3) Singapore National Employers Federation, (4) The Institute of Banking & Finance and (5) Singapore Business Federation
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In prior years, the prioritisation of ESG factors has been informed by:

1.	 SFL’s existing risk analysis, disclosures and long-term strategic direction.
2.	 Relevant global and local developments.
3.	 Key topics and challenges within the financial services sector.
4.	 Feedback and insights gathered through engagement with internal and external stakeholders.

This year, SFL reviewed its material ESG topics in collaboration with an external consultant. This review enabled a re-assessment 
of the relevance and potential impact of these factors in the context of SFL’s current operations and stakeholder expectations. 
Next year, SFL plans to conduct an in-depth materiality assessment to further refine the identification and prioritisation of 
ESG topics. This assessment will align closely with the ISSB recommendations, ensuring our ESG disclosures remain relevant, 
comprehensive and in line with global best practices.

The Sustainability Steering Committee (SSC) continues to oversee the materiality assessment process annually. Insights from 
stakeholder engagements and emerging industry trends are integral to this review, ensuring that material ESG factors remain 
aligned with the Group’s strategic objectives. The outcomes of the materiality assessment for FY2025, including the ESG factors 
identified as most material are illustrated in the materiality matrix (Diagram 2).

Diagram 2. Materiality matrix illustrating SFL’s FY2025 materiality assessment outcome. 
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	 Occupational Safety and Health
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	 Energy and Emissions
	 Assessment for Customers
	 Socio-economic Compliance

	 Diversity and Equal Opportunity
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	 Customer Experience
	 Economic Performance
	 Responsible Lending
	 Customer Privacy
	 Anti-Corruption
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Marketing and labelling
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Material Topics
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FINANCIAL AND NON-FINANCIAL IMPACTS

ESG factors:
Economic Performance [GRI 2-6, GRI 3-3, GRI 201-1, GRI 203-2, GRI 204-1]
Indirect Economic Impact [GRI 2-6, GRI 3-3, GRI 201-1, GRI 203-2, GRI 204-1]

SFL remains committed to supporting local enterprises and 
contributing to Singapore’s economy through responsible 
procurement practices. In FY2025, 99% of the Group’s 
spending on goods and services was directed toward local 
suppliers (Table 3). To reinforce this commitment, SFL has 
set a target to maintain at least 98% of its spending on local 
suppliers annually. By prioritising sourcing from local suppliers 
where feasible, we help strengthen supply chain resilience, 
support business growth and contribute to job creation within 
the community. 

Table 3. SFL Group’s spending on goods and services in 
operations from FY2021 to FY2025.

For additional details on SFL’s financial performance, please 
refer to the Chairman’s Statement (page 3), Financial Review 
(pages 9), and the audited financial statements (pages 79-129) 
in the Annual Report FY2025.

As part of its mission to contribute to economic growth, SFL 
provides tailored financing and financial solutions to small and 
medium enterprises (“SMEs”), local companies and individuals. 
These efforts enable businesses to expand operations, invest in 
new opportunities and enhance financial resilience. In FY2025, 
SFL’s financial services supported various SMEs, particularly in 
sectors critical to Singapore’s economy.

Through these initiatives, SFL contributes to the Sustainable 
Development Goals (SDGs) of Decent Work and Economic 
Growth (SDG 8) and Industry, Innovation and Infrastructure 
(SDG 9). By facilitating financial inclusion and supporting 
local businesses, SFL promotes innovation, strengthens 
infrastructure and drives sustainable economic development 
in Singapore.

SFL’s financial stability and performance underpin its ability 
to sustain operations, meet stakeholder expectations and 
contribute to the broader economy. Beyond the financial 
performance disclosed in detail in SFL’s Annual Report 
FY2025, the Group actively generates economic value for its 
stakeholders through employee compensation and benefits, 
payments to the government (including taxes), dividends to 
shareholders and procurement of goods and services from 
suppliers.

SFL’s economic value generated and distributed for FY2025 is 
summarised in Table 4, reflecting our ongoing contribution to 
local economic growth and stakeholder value creation.

Table 4. SFL’s economic value generated and distributed in 
FY2025

Total spending on 
goods and services 
in operations 
(SGD)

Percentage 
of Local 

Vendors (%)

Percentage 
of Local 

Spending 
(%)

2021 $4.9m 99% 98%

2022 $6.5m 99% 99%

2023 $6.4m 99% 99%

2024 $6.5m 99% 98%

2025 $9.5m 99% 99%

FY2023
($’000)

FY2024
($’000)

FY2025
($’000)

Economic 
value 
generated 
(Income)

49,081 54,954 57,574

FY2023
($’000)

FY2024
($’000)

FY2025
($’000)

Economic value 
distributed 
Breakdown:

46,253 
(100%)

51,712 
(100%)

52,668 
(100%)

Compensation 
and benefits for 
employees

18.00% 18.08% 20.29%

Operating costs 12.19% 10.89% 13.44%

Financing costs 
and interest paid to 
depositors

56.52% 59.41% 52.23%

Payments to 
the government 
including taxes

2.95% 2.40% 3.48%

Investment in 
communities

0.05% 0.01% 0.01%

Dividend payable to 
shareholders

10.29% 9.21% 10.55%3

The following details show how the generated economic value 
is distributed among the stakeholders:

3	 This is subject to shareholders approval at forthcoming AGM on 24 April 2026.
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SUSTAINABLE FINANCING

ESG factors:
Responsible Lending [GRI 3-3]
Marketing and Labelling [GRI 3-3, GRI 417-2, GRI 417-3]
Assessment for Customers [GRI 3-3]

Responsible lending 

Responsible lending is a core part of SFL’s role as a financial 
institution. We apply governance and risk controls to support 
customers and businesses responsibly, while protecting the 
quality and integrity of our lending portfolio. We take reference 
from the Association of Banks in Singapore (“ABS”) Guidelines 
on Responsible Financing and embed relevant expectations 
through our policies and due diligence processes

Assessment for Agents and Customers

Partnerships and Third-Party Assessments

SFL maintains due diligence controls for agencies and property 
agents to support ethical conduct and reduce operational and 
reputational risks. Key assessments include:

•	 Licensing validation: Property agents who refer loans to 
SFL must hold a valid licence issued by the Council for 
Estate Agencies (“CEA”). Background checks and licence 
verification are completed before engagement.

•	 Compliance screening: Agencies involved in hire purchase 
and property loans are screened for regulatory and ethical 
compliance, including reputational checks.

These steps help SFL work with reliable partners and support a 
network of trust and accountability.

Customer Assessment

SFL applies a structured customer assessment framework to 
support responsible lending and regulatory compliance. This 
includes:

•	 Know Your Customer (“KYC”): Customers are screened 
using regulatory and internal sources, including:
•	 Sanctions, Adverse Media and Political Exposed 

Persons (“PEP”)
•	 ACRA searches for corporate entities
•	 Internal blacklist checks (borrowers, guarantors, 

directors, shareholders and ultimate beneficial owners 
for corporate clients)

•	 Credit Bureau Singapore (“CBS”) checks for individuals, 
principals and guarantors

•	 Creditworthiness evaluation: Assessments include 
review of relevant documents such as signed application 
forms, income evidence and/or financial statements and 
the latest 3 to 6 months’ bank statements (and other 

documents where applicable). Credit history and risk 
profile are assessed using CBS reports for individuals and 
CBS FICO for corporate clients.

•	 Customer engagement and loan advisory: For residential 
property loans, Relationship Managers (“RMs”) engage 
borrowers before application submission to explain key 
facility terms, including tenor, interest rate, credit amount, 
repayment schedule and fees/charges. A Loan Factsheet 
(Appendix D) is acknowledged by both the borrower and 
the RM to confirm that the key details have been explained.

•	 ESG considerations: Borrowers with total credit exposure of 
SGD 10 million or more (on a group basis) and/or borrowers 
operating in an ESG-sensitive sector (as defined under 
the Association of Banks in Singapore (ABS) Guidelines on 
Responsible Financing) are required to complete an ESG 
checklist. This supports SFL’s assessment of the borrower’s 
sustainability practices and responsible business conduct.

Performance (FY2025): We achieved our target to screen 
100% of new customers.

Credit Risk Management and Screening

SFL’s Credit Risk Management Policy sets risk appetite 
parameters and supports consistent credit assessment. 
Controls include:

•	 Screening: CBS is used for individual applicants and 
personal guarantors; CBS FICO supports corporate 
assessments.

•	 Independent reviews: All corporate credit proposals, 
regardless of amount and all individual credit proposals 
that either contain exceptions to the Company’s lending 
guidelines or exposures of and above SGD 5 million (singly 
or aggregated basis), are subject to independent credit 
assessment by the Risk Management Department (“RMD”), 
which is independent of the Marketing Department before 
submission to the appropriate approving authority.

•	 Monitoring: Higher-risk sectors (e.g. oil and gas, construction, 
hospitality) and high-value loans receive added oversight 
through relationship managers and site visits.

•	 NPL management: The Credit Control Committee (“CCC”) 
monitors non-performing loans, special mention loans and 
recovery actions in monthly meetings.

Our lending guidelines set parameters for industry appetite, 
credit profiles, collateral types and financing structures to 
support prudent lending.
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SFL has also strengthened its responsible lending approach by 
incorporating climate risk considerations, including transition 
and physical risks. As our lending is largely supported by 
underlying assets, climate-related physical and transition 
risks are key considerations in assessing credit and collateral 
risks and are incorporated into our broader risk management 
approach. Refer to the “Climate Risk Management and 
Integration into Business Strategy” section for more details.

Transparent Communication and Marketing Practices 

SFL aims to provide clear and accurate product and service 
information. Marketing and advertising materials are reviewed 
by the Marketing and Communications departments to 
ensure they are appropriate, clear and compliant. Relationship 
Managers receive regular training on products, services and 
ethical marketing practices to support responsible customer 
communication.

Performance (FY2025): We maintained a clean record with 
no incidents of non-compliance related to product/service 
information or marketing communications.

CLIMATE RISK MANAGEMENT AND 
INTEGRATION INTO BUSINESS 
STRATEGY

As climate change increasingly affects economic and 
financial systems, SFL considers climate-related risks as 
part of our overall risk management and decision-making. 
Our approach takes reference from the Monetary Authority 
of Singapore’s (“MAS”) Guidelines on Environmental Risk 
Management (which apply to banks, merchant banks and 
finance companies). It supports our readiness for SGX’s 
climate-related disclosure expectations, which are moving 
towards ISSB-based requirements.

Environmental Risk Management Framework

SFL’s Environmental Risk Management Framework sets out 
how we identify, assess and manage environmental risks across 
governance, strategy and operations. It clarifies the roles and 
responsibilities of the Board, management committees and 
Senior Management and outlines SFL’s ESG risk appetite 
and key processes such as ESG borrower approval, scenario 
analysis and stress testing.

A three-lines-of-defence model supports this framework:

1.	 First Line of Defence: The Marketing Department conducts 
borrower screenings and ESG due diligence using a structured 
checklist (i.e. Due Diligence Checklist).

2.	 Second Line of Defence: The Risk Management Department  
reviews and monitors compliance with ESG risk controls.

3.	 Third Line of Defence: Internal Audit provides independent 
assurance on the effectiveness of these controls.

Borrower Screening and ESG Due Diligence

As part of our due diligence, SFL assesses borrowers and 
financed activities against defined ESG risk factors using 
a structured methodology. This includes reviewing the 
borrower’s operations, purpose and nature of financing, supply 
chain positioning, any past controversies and the borrower’s 
responsiveness to ESG concerns. Based on the assessment, 
borrowers are categorised into ESG risk tiers (unacceptable, 
high, medium or low) to guide risk-based decision-making. For 
borrowers assessed as high or unacceptable risk, enhanced 
due diligence is applied, which may include additional controls 
and lending conditions.

ESG Risk Appetite

SFL’s ESG Risk Appetite Statement reinforces our commitment 
to responsible lending by setting clear boundaries for 
exposures we will not accept. We maintain a zero-tolerance 
stance toward prohibited activities, including those that 
breach environmental laws and regulations or are subject 
to sanctions or embargoes imposed by relevant authorities. 
We also seek to avoid financing sectors typically associated 
with higher inherent ESG risks including agriculture, fossil  
fuel-based energy, mining and metals, chemicals, forestry, 
defence, waste management and infrastructure. Where 
exceptions are considered, these are supported by robust 
mitigation measures and clear plans to help borrowers improve 
their sustainability performance. This ESG risk appetite 
is operationalised through the Board-endorsed portfolio 
limits and appropriate escalation triggers for exposures to  
ESG-sensitive sectors with regular monitoring and 
management reporting.

In assessing sectoral risks, SFL considers factors such as 
greenhouse gas (“GHG”) emissions, deforestation, pollution 
and biodiversity impacts to support informed decisions that 
are aligned with our longer-term sustainability objectives.

Climate-Related Risk Assessment

We recognise the growing financial implications of climate-
related risks and have undertaken a structured assessment 
to identify and manage these risks within our lending portfolio. 
The assessment focuses on both transition risks—arising 
from shifts in policies, regulations and market preferences—
and physical risks related to climate change impacts such as 
extreme weather events.

Our climate-related risk assessment begins with the 
identification of the portfolio segments most exposed to 
climate risk, based on the nature of the underlying assets, 
borrower activities and geographical characteristics. These 
include hire purchase and block discounting for automotive 
vehicles, housing loans and loans to the building and 
construction sector. Collectively, these portfolios represent a 
significant proportion of the Group’s loan exposure and may 
be affected through established financial risk transmission 
channels including credit risk, market risk and liquidity risk.
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Our climate-related risk assessment begins with the identification of portfolio segments most exposed to climate risk, based 
on the nature of the underlying assets, borrower activities and geographic characteristics. These include hire purchase and 
block discounting for automotive vehicles, housing loans and loans to the building and construction sector. Collectively, these 
portfolios represent a significant proportion of the Group’s loan exposure and may be affected through established financial risk 
transmission channels including credit risk, market risk and liquidity risk.

As an intermediate step, we mapped relevant climate-related risk drivers to these portfolio segments to understand how climate 
risks could materialise financially. This assessment covered both acute physical risks, such as increased severity and frequency of 
extreme weather events (e.g. floods, extreme rainfall, and heatwaves) and chronic physical risks, including longer-term changes 
such as sea-level rise. Acute and chronic hazards can translate into financial impacts through borrower repayment capacity and 
lower collateral values.

In parallel, we assessed key transition risk drivers relevant to our lending activities. These include legal and regulatory risks 
(such as increases in carbon pricing, tax and other carbon-pricing measures, changes in product-related regulations and 
climate-related litigation), technology risks linked to the replacement of existing products and services with lower-emission 
alternatives and market risks arising from changing consumer preferences among individuals and corporates. These transition 
drivers may influence borrower profitability, asset obsolescence and funding conditions, thereby impacting credit, market and 
liquidity risk profiles across different portfolios to varying degrees.

The outcomes of this portfolio-level risk identification and mapping exercise were used to develop the subsequent qualitative 
risk assessment and rating process. Using management discussions, we evaluated the likelihood and potential financial impact 
of each identified climate-related risk, taking into account existing risk mitigation measures, portfolio characteristics and 
evolving regulatory and market developments. This analysis served as the basis for assigning risk ratings presented in Table 5, 
ensuring that climate-related risks are assessed consistently with the Group’s Enterprise Risk Management (“ERM”) framework 
and broader risk governance practices.

Risk Assessment of Organisation is as follows:

Table 5. SFL Group’s climate risks and their impact on growth and operations with Time period of impact

Credit Risk 
Rating

Market Risk 
Rating

Liquidity 
Risk Rating

Operations 
Risk Rating

Time Period

Physical 
Risks

Acute Increased frequency 
and intensity of extreme 

rainfall events  
(e.g., flash floods)

Low Low Medium Medium Medium and 
Long Term

Chronic Rise in sea levels Low Low Medium Medium Long Term

Transition 
Risks

Legal and 
Regulatory 

Risks

Increased pricing of 
GHG emissions or 

carbon tax

Low Low Low Low Short and 
Medium Term

Mandates and 
regulations of products 

and services

Low Medium Low Low Medium and 
Long Term

Climate related 
litigations

Low Low Low Low Medium and 
Long Term

Technology 
Risks

Replacement of existing 
products and services 

with lower emission 
options

Low Low Low Low Short and 
Medium Term

Market 
Risks

Changing consumer 
demand  from 
individuals and 

corporates

Low Low Low Low Short and 
Medium Term
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Summary of the risk rating based on the time period is as follows: 

Understanding Risks through Climate Scenario Analysis

SFL carried out climate scenario analysis over 2025–2030 and 2031–2040 to strengthen our understanding of climate-related 
risks and opportunities. This analysis was completed in 2025 and will be refreshed on a biennial basis, or more frequently where 
there are material changes in our risk profile, regulatory expectations or key assumptions. The analysis draws on Network for 
Greening the Financial System (“NGFS”) pathways mapped to Intergovernmental Panel on Climate Change (“IPCC”) Shared 
Socioeconomic Pathways (“SSPs”), specifically SSP2-4.5 and SSP5-8.5. As our business and collateral are concentrated in 
Singapore, we anchored the physical-risk assessment to Singapore-specific climate projections (Singapore V3 report) to reflect 
local conditions. The assessment covers transition risk (orderly and disorderly transition) and physical risk (acute and chronic 
hazards). These pathways are reflected in credit stress testing through a Probability of Default (PD) overlay and a collateral haircut 
(a Loss Given Default (LGD) driver). The detailed process is showcases in Diagram 3.

SFL assessed acute and chronic hazards relevant to Singapore under SSP2-4.5 and SSP5-8.5. Our quantitative stress test uses a 
property price decline to capture collateral sensitivity, reflecting the portfolio’s reliance on property collateral and its impact on 
recoveries under stress.

For transition risk, SFL’s current quantitative stress focuses on higher carbon pricing, specifically the potential impact of an 
increase in carbon tax on customer operating costs and cash flows. We use this as the primary transition stress variable because 
it is a clear policy lever and can affect repayment capacity in carbon-sensitive activities. The stress is applied through a PD overlay 
to reflect potential deterioration in borrower creditworthiness under a more abrupt or delayed transition.

Econometric regression with climate variables was used to review the PD overlays and collateral haircuts. We cross-checked the 
PD overlays and collateral haircuts using econometric regression with climate variables. 

The validation did not point to material portfolio-level effects over the periods assessed, overlays and haircuts therefore remain 
conservatively set to account for uncertainty and tail risk. The outputs feed into our risk appetite for ESG-sensitive lending and 
guide limits, monitoring and escalations.

Changes in PD and LGD under the climate scenarios translate into broader financial effects for SFL over time. These include 
greater earnings volatility, higher capital needs and potential pressure on funding conditions including access to finance and cost 
of capital, particularly under more severe transition or physical risk pathways.

Outputs are used to steer exposures, prioritise underwriting and structure engagement with customers, supported by ongoing 
monitoring and escalation triggers. Scenario analysis also helps identify opportunities, including financing transition activities 
where the risk-return case is acceptable and measures that support collateral quality and customer resilience.

Low

Medium

High

Time horizons for climate risk assessment
SFL applies a structured approach to climate risk assessment by considering different time horizons to support both risk 
management and strategic planning. We assess risks across:
•	 Short term: less than 3 years
•	 Medium term: 3 to 10 years
•	 Long term: beyond 10 years

Physical Risk Transition Risk

Short 
Term

Medium 
Term

Long 
Term

Short 
Term

Medium 
Term

Long 
Term

Credit

Market

Liquidity

Operational
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Diagram 3. SFL Scenario Analysis Framework and Stress Test Process

SFL SCENARIO ANALYSIS ON CLIMATE CHANGE FRAMEWORK

Financial effects pathway to enterprise value

Climate driver

• 	Increase in carbon tax
• 	 Property price decline (stress)

Transmission to credit

• 	Higher operating costs; weaker cash flows; PD pressure
• 	 Collateral value insensitivity; recovery risk; collateral haircut (LGD driver)

Enterprise value effects

• 	Earnings volatility; funding & pricing sensitivity (access to finance/cost of capital)
• 	 Capital needs sensitivity; provisioning impacts; funding headroom

Strengthening Resilience and Strategy

SFL remains focused on enhancing our resilience to climate-related risks through mitigation measures aimed at reducing potential 
financial and operational impacts. In line with our risk management approach, measures have been identified and discussed with 
management to address both physical and transition risks. These actions support portfolio stability while enabling customers to 
navigate an evolving sustainability landscape.

Based on our qualitative assessment, we identified the Building and Construction portfolio as carrying relatively higher climate-
related risks and this warrants more proactive intervention to support long-term portfolio strength. Given the sector’s exposure 
to climate-sensitive inputs, regulatory developments and operational dependencies on environmental conditions, SFL has begun 
incorporating climate considerations into loan structuring and risk pricing to strengthen resilience over time.

NGFS-aligned 
scenarios

IPCC SSP2-4.5 
/ SSP5-8.5

Transition 
risk

Orderly vs 
disorderly

Physical 
risk

Acute vs 
chronic

Stress 
testing

Translate 
into PD/LGD

PD 
overlay

Probability 
of Default

Collateral 
haircut

LGD driver

Results & 
interpretation

• 	 No material 
findings

• 	 Risk appetite 
for ESG-
sensitive 
sector set

Actions & 
monitoring

Limits 
monitoring 
escalation

Validation
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The following table outlines the key climate-related risks identified and the corresponding mitigation measures adopted by SFL:

Mitigation Measures

Physical 
Risks

Acute Increased frequency and 
intensity of extreme rainfall 
events (e.g. flash floods)

1.	 Insurance Measures: Require or obtain insurance coverage 
(e.g. flood insurance) for high-risk assets. 

2.	 Business Continuity: Strengthen business continuity plans 
and crisis management frameworks implemented in SFL.

Chronic Rise in sea levels 1.	 Scenario Analysis: Utilize long-term climate scenario 
analysis to assess and plan for potential impacts. 

2.	 Lending Adjustments: Revise lending criteria for sectors 
and geographies prone to chronic climate risks, including 
assessments based on SASB-aligned questionnaires. 

3.	 Infrastructure Investment: Create phased plans for 
climate-proofing infrastructure investments. 

4.	 Funding Strategy: Monitor and diversify funding sources in 
anticipation of evolving investor sentiment.

Transition 
Risks

Legal and 
Regulatory 
Risks

Increased pricing of GHG 
emissions or carbon tax

1.	 Regulatory Monitoring: Stay updated on emerging regulations 
and carbon pricing mechanisms. 

2.	 Client Engagement: Support clients in developing transition 
plans to adapt to or diversify from high-risk activities. 

3.	 Legal Risk Management: Strengthen legal reviews and due 
diligence for potential climate-related litigation. 

4.	 ESG Reporting: Maintain robust stakeholder communication 
and transparent ESG reporting.

Mandates and regulations of 
products and services

Climate related litigations

Technology 
Risks

Replacement of existing 
products and services with 
lower emission options

1.	 Technology Monitoring: Track emerging climate technologies 
and consider “technology disruption” scenarios in risk 
assessments. 

2.	 Client Support: Offer financing, advisory services or 
innovation partnerships to help clients transition. 

3.	 Staff Training: Invest in staff upskilling to manage advanced 
climate technologies. 

4.	 IT Governance: Ensure strong IT governance and cybersecurity 
for new systems.

Market 
Risks

Changing consumer demand 
from individuals and corporates

1.	 Trend Monitoring: Regularly track consumer preferences 
and investor sentiment regarding sustainability. 

2.	 Portfolio Rebalancing: Shift investments toward sectors 
supporting net-zero and low-carbon transitions. 

3.	 Transparency: Enhance transparency and reporting on the 
company’s ESG strategies.

Through the implementation of these measures, SFL aims to proactively mitigate climate-related risks while continuing to 
strengthen the resilience of our financial products and services. We remain dedicated to further refining our approach as the 
regulatory and environmental landscape evolves.

26 Singapura Finance Ltd

Corporate Sustainability Report 



MANAGING OUR ENVIRONMENTAL FOOTPRINT

ESG factors:
Energy and Emissions [GRI 3-3, GRI 302-1, GRI 302-3, GRI 305-2, GRI 305-4, GRI 305-5]
Water Consumption [GRI 303-5]

Energy and Emissions

SFL Group remains focused on measuring and tracking our 
energy consumption and related emissions as part of our 
environmental stewardship. Energy use across our operations 
mainly comes from purchased electricity consumed at our 
Head Office, Customer Centres and warehouse facilities. To 
ensure accuracy and consistency, our energy data is taken 
directly from electricity bills.

In FY2025, the total energy consumption of SFL Group 
was 240,262 kWh representing more than 4% increase as 
compared to the previous year. Energy intensity per employee 
for FY2025 was recorded at 2,054, continuing the Group’s 
efforts to enhance energy efficiency. Our target is to limit 
the year’s energy consumption intensity to no more than 2% 
increase from the previous year.

We promote energy-efficient habits among employees, such 
as switching off air-conditioning and IT equipment when not 
in use. Electricity bills are reviewed regularly to spot unusual 
consumption trends (for example, those linked to equipment 
faults) and follow up where needed. We have also lowered 
energy use through practical measures, including converting 
to LED lighting across our branches and facilities and we will 
continue strengthening day-to-day controls such as optimising 
cooling and lighting usage where appropriate.

Table 6. Energy consumption4 

Energy 
consumption 

FY2019
Baseline 

Year

FY2023 FY2024 FY2025

SFL Group’s 
energy 
consumption

kWh 308,075 247,917 229,996 240,262

Year-on-year 
changes

% NA -4.78 -7.23 4.46

Table 7.  Energy Intensity

Energy intensity FY2019
Baseline 

Year

FY2023 FY2024 FY2025

Energy 
consumption 
per 
employee

kWh/ 
person

2,679 2,407 2,035 2,054

Year-on-year 
changes

% NA  -5.68 -15.44 0.93

SFL Group continues to measure and disclose our Scope 1 
and Scope 2 emissions, while strengthening processes and 
systems to support future measurement of Scope 3 emissions. 
In FY2025, Scope 1 emissions were recorded at 5 tonnes 
CO2e. Scope 2 emissions, derived from purchased electricity 
amounted to 97 tonnes CO2e. Efforts are underway to align 
our emissions tracking with global best practices and further 
enhance our emissions reduction strategies.

4	 Energy consumption primarily comprises electricity consumption, as the usage of other fuels is negligible.
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Table 8. GHG Emissions and Intensity 

FY2019
Baseline Year

FY2023 FY2024 FY2025 Percentage 
change (%) 

compared to 
base year of 2019

Scope 1 emissions5 NA 3 4 5 NA

Scope 2 emissions6 129 103 95 97 -24.8

Total annual GHG emission (tonnes of 
CO2e) (Scope 1 + Scope 2)

129 106 99 102 -20.9

GHG emission intensity by number of 
employees (tonnes of CO2e/ employee)

1.12 1.03 0.88 0.87 -22.3

We remain focused on enhancing our energy and emissions management capabilities through initiatives that improve energy 
efficiency and reduce our environmental footprint. Looking ahead, we plan to broaden our emissions tracking to include relevant 
Scope 3 categories and will explore feasible renewable energy options to support our operations.

Water and Waste 

SFL Group continues to reduce its environmental footprint by minimising waste generation and using resources more efficiently. 
By leveraging technology and digitalisation, we have significantly lowered paper use across our operations. Since 2020, around 
80% of our marketing documentation processes including the submission of credit proposals, supporting documents and 
correspondence—have moved to a paperless format. We also use Google Cloud to host several systems and servers, providing a 
more integrated platform for internal communication and documentation.

We manage paper waste responsibly to safeguard customer and business information. An external service provider is engaged to 
securely shred and recycle all paper waste, supporting our commitment to circular resource use.

While water consumption is not a material aspect of SFL Group’s operations, we disclose our water data to promote awareness 
and demonstrate responsible management. Water use is mainly for domestic purposes at our Head Office and Customer Centres 
and is measured based on water bills. In FY2025, total water consumption was 370 m3, representing about 2% increase compared 
to the previous year. Water consumption per employee was 3.2 m3.

SFL Group will continue to encourage water-saving habits among employees and explore practical opportunities to optimise water 
use while maintaining efficient consumption levels. These efforts form part of our broader approach to managing environmental 
resources responsibly.

Table 9. Water Consumption

Water consumption FY2021 FY2022 FY2023 FY2024 FY2025

Total annual water 
consumption

m3 568.9 443.2 466.0 363.0 370.0

Year-on-year changes % -52.8 -22.1 5.1 -22.1 1.9

Table 10. Water Intensity    

Water intensity FY2021 FY2022 FY2023 FY2024 FY2025

Water consumption / 
employee 

m3/ 
employee

5.5 4.4 4.5 3.2 3.2

Year-on-year changes % -52.2 -20.0 2.3 -28.9 0

5	 Scope 1 emissions reporting started in 2023, Conversion factors used are derived from World Resource Institute (2015). GHG Protocol tool for 
stationary combustion. Version 4.1.

6	 Conversion factors used are derived from the Grid Emission Factors adapted from Singapore Energy Statistics 2019, Singapore Energy 
Statistics 2020, Singapore Energy Statistics 2021, Singapore Energy Statistics 2022, Singapore Energy Statistics 2023 and Singapore Energy 
Statistics 2024 respectively. E.g. FY2024 adapts the latest Grid Emission Factor reported in Singapore Energy Statistics 2023.
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DELIVERING VALUE TO CUSTOMERS

ESG factors:
Customer Experience [GRI 3-3]
Customer Privacy [GRI 418-1]

Customer Experience

At SFL, we prioritise customer focus and efficiency and aim to provide a seamless and positive experience alongside reliable 
financing solutions. Our key customer touchpoints include our corporate website and dedicated customer service teams.

To strengthen service quality, we collect and review customer feedback through multiple channels, including our website and 
customer centres. We also promote a customer-centric culture by encouraging team members to share experiences and case 
studies, so we can continually improve. Input from customers is actively incorporated to identify and enhance service areas. In 
addition, we maintain a feedback channel on our website for customers to submit comments or queries.

We are committed to addressing customer feedback promptly and have set a target to ensure all call-back requests received via 
our feedback channels are addressed in a timely manner.

Table 11. Percentage of call back requests addressed in a timely manner 

FY2023 FY2024 FY2025 FY2026

Target Actual Target Actual Target Actual Target

Percentage of call back requests  
(at Customer Centres) addressed in a 
timely manner

100% 100% 100% 100% 100% 100% 100%

Table 12. Percentage of customers’ feedback and complaints addressed in accordance with the Feedback and Complaint 
Handling Process

FY2023 FY2024 FY2025 FY2026

Target Actual Target Actual Target Actual Target

Percentage of customers’ feedback and 
complaints addressed in accordance with 
the Feedback and Complaint Handling 
Process

100% 100% 100% 100% 100% 100% 100%

Scam awareness remains an important part of customer education. Alerts are displayed on our corporate website, internet 
banking platforms and social media to promote vigilance against scams.

SFL continues to explore practical ways to enhance customer experience. To engage customers effectively, we maintain multiple 
communication channels including our website, email, feedback forms and social media platforms, which are monitored daily to 
support timely responses.

Our Feedback and Complaint Handling Process outlines the procedures and timelines for acknowledging, investigating and 
resolving customer feedback and complaints. All complaints are escalated to the Risk Management Department (“RMD”) for 
analysis to identify potential improvement measures. Updates to the process are shared annually with the Management, RMD 
and Marketing and Communications Departments.

In FY2025, we successfully met our target of promptly acknowledging and resolving all customer feedback and complaints in 
accordance with the Feedback and Complaint Handling Process.
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Customer Privacy and Data Security 

At SFL, protecting customer information and maintaining confidentiality are core priorities. We aim to prevent data and system 
breaches and ensure that customer information is handled in line with applicable data privacy laws and regulations, including the 
Personal Data Protection Act 2012 (PDPA)7.

To stay current on regulatory developments, the Compliance Department subscribes to the Monetary Authority of Singapore 
(“MAS”) mailing list for ongoing updates. The Accounts Department also monitors MASNET daily for relevant announcements and 
circulars, which are escalated to Compliance for review. With effect from November 2025, the retrieval of MAS announcements 
and circulars has transitioned from the Accounts Department via MASNET to the Compliance Department through MAS’s new 
digital platform MAS-TX.

SFL has put in place policies and controls to support our objective of “zero breach” on data privacy. Our data security programme 
is governed by the Information Security Policy, approved by the OPTECH and Risk Management Committee (“RMC”). Supporting 
policies include the Portable Storage Devices Policy and the Mobile Device Acceptable Use and Security Policy, which provide 
guidance on the secure use of IT systems and devices.

Oversight of data protection is led by the Data Protection Officer together with the Information Services Department, covering 
data privacy practices and the safeguarding of sensitive information. Employees are trained on proper data handling, regulatory 
requirements and information security responsibilities.

To strengthen IT security, controls such as Data Loss Prevention (“DLP”) are implemented to monitor data transmission activities 
and reduce the risk of data leakage. We also engage external professional service providers to carry out periodic penetration 
testing on our internet-facing systems to identify vulnerabilities and recommend improvements.

Employee awareness is reinforced through regular security awareness training and assessments conducted by the Technology 
Security Team, supported by timely reminders on security and privacy policies to promote consistent adherence.

In FY2025, SFL successfully maintained its target of zero substantiated complaints concerning breaches of customer privacy 
and losses of customer data.

Table 13. Substantiated complaints concerning breaches of customer privacy and losses of customer data 

FY2024 FY2025 FY2026

Target Actual Target Actual Target

Number of substantiated complaints concerning breaches 
of customer privacy and losses of customer data

0 0 0 0 0

OUR PEOPLE AND CULTURE

ESG factors:
Employment [GRI 2-7, GRI 401-1]
Occupational Health and Safety [GRI 403-9, GRI 403-10]
Training and Education [GRI 3-3, GRI 404-1, GRI 404-3]
Diversity and Equal Opportunity [GRI 405-1]

At SFL Group, we aim to build a respectful, inclusive and supportive workplace where employees are treated fairly and can 
grow. Our people practices are aligned with Singapore’s tripartite guidelines and standards on fair employment, flexible work 
arrangements, grievance handling, recruitment practices, work-life harmony and caregiving support.

We also value the contributions of mature employees. Where eligible and suitable, we provide re-employment opportunities so 
that we can retain experience and institutional knowledge. Employees beyond the statutory retirement age make up about 5% of 
our workforce. We support age-inclusive practices through appropriate job arrangements and workplace support.

This section summarises our workforce profile and our approach to diversity, employee development, well-being and workplace safety.

7	 Refer to our Privacy Policy at https://www.singapurafinance.com.sg/privacy-policy. 
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Embracing Diversity and Inclusivity 

As of 31 December 2025, SFL Group employs 117 employees, all of whom are office-based and engaged as full-time staff  
(Table 14). We do not have any part-time employees, reflecting our commitment to offering stable and secure employment.

Diversity and inclusivity are fundamental to SFL’s workplace culture. We adhere to the Guidelines on Fair Employment Practices 
and Workplace Fairness, ensuring equitable treatment across recruitment, assessment, promotion, remuneration and disciplinary 
processes. All employment-related decisions are based strictly on merit, including individuals’ skills, competencies, performance 
and contributions to the organization.

We continue to strengthen initiatives that foster a collaborative and inclusive workplace. Our workforce diversity profile  
(e.g. gender and age group) is presented in Table 15. Through these efforts, we aim to provide an environment where employees 
feel respected, supported and empowered to contribute meaningfully.

Table 15. Employee Composition by Gender and Age Group 

Table 14. Employee by Employment Type 

Number (percentage) of 
employees as of:

31 December 
2021

31 December 
2022

31 December 
2023

31 December 
2024

31 December 
2025

Full-time permanent employees 101 (98%) 98 (96%) 99 (96%) 107 (95%) 111 (95%)

Full-time contract-based 
employees

2 (2%) 4 (3%) 4 (4%) 6 (5%) 6 (5%)

Total 103 102 103 113 117

Employee composition Number of employees (Percentage8)

31 December 2023 31 December 2024 31 December 2025

Breakdown by gender

Senior Management Male 2 (100%) 1 (100%) 2 (100%)

Female 0 (0%) 0 (0%) 0 (0%)

Middle Management Male 4 (31%) 4 (33%) 3 (23%)

Female 9 (69%) 8 (66%) 10 (77%)

Executive level Male 16 (30%) 19 (29%) 22 (31%)

Female 37 (70%) 47 (71%) 48 (69%)

Total Male 22 (32%) 24 (30%) 27 (32%)

Female 46 (68%) 55 (70%) 58 (68%)

Breakdown by age group

Senior Management < 30 years old 0 (0%) 0 (0%) 0 (0%)

30 – 50 years old 1 (50%) 0 (0%) 0 (0%)

> 50 years old 1 (50%) 1 (100%) 2 (100%)

Middle Management < 30 years old 0 (0%) 0 (0%) 0 (0%)

30 – 50 years old 4 (31%) 5 (42%) 9 (69%)

> 50 years old 9 (69%) 7 (58%) 4 (31%)

8	 Percentage refers to the proportion within the respective employee categories.  
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Employee Engagement and Well-being 

SFL Group recognizes that the success of our organization relies heavily on the dedication and contributions of our employees. 
We strive to foster a workplace culture that values collaboration, fairness and open communication, ensuring employees feel 
supported and empowered.

Employee Engagement

SFL maintains multiple ways for employees to share feedback and raise concerns. Our open-door approach encourages 
employees to speak with managers and leaders when they need clarification or want to highlight issues. When matters of 
importance arise, informal feedback sessions may be held to ensure information is shared clearly and concerns are addressed.

To keep employees connected and informed, SFL issues quarterly internal newsletters covering key updates, upcoming activities, 
achievements and organisational changes. This supports transparency and helps build a stronger sense of team culture.

SFL also conducted an employee engagement survey this year to assess the level of employee satisfaction, motivation and 
commitment within SFL. It provides valuable insights into how employees feel about their work environment, management, 
organizational culture and overall job satisfaction. We are pleased to share that the results from our recent employee engagement 
survey continue to show a strong and positive outcome, reflecting strong engagement and satisfaction across our teams. SFL is 
committed to building on these results by addressing the areas where improvement is needed. Our leadership team will continue 
to focus on strengthening communication, providing additional professional development opportunities and implementing 
initiatives aimed at boosting overall employee well-being.

To promote transparency and address employee concerns in a timely manner, the Group holds informal feedback and 
information-sharing sessions when key topics arise. We also conduct exit interviews to understand the experiences of departing 
employees and identify areas to strengthen employee engagement and retention. When developing or updating employment 
policies, we consult employees where appropriate and benchmark against industry practices to ensure our policies remain 
relevant and aligned with both employee needs and evolving workplace expectations.

We support a flexible approach to engagement and provide for flexible work arrangements where feasible, helping employees 
maintain a healthy balance between work and family commitments. 

Employee Well-being and Remuneration

SFL maintains fair and competitive remuneration. Pay and benefits are benchmarked against industry practices and reviewed 
periodically. Performance-based incentives are used to recognise contributions.

Employees also receive flexible benefits, which they may utilise for health and wellness initiatives such as dental care, preventive 
vaccinations and fitness memberships, as well as for enhancing technology tools and digital skills. These investments support 
employees’ well-being, productivity and ability to perform their roles effectively in an increasingly digital workplace.

Employee composition Number of employees (Percentage8)

31 December 2023 31 December 2024 31 December 2025

Breakdown by age group

Executive level < 30 years old 6 (11%) 7 (11%) 10 (14%)

30 – 50 years old 34 (64%) 46 (70%) 42 (60%)

> 50 years old 13 (25%) 13 (19%) 18 (26%)

Total < 30 years old 6 (9%) 7 (9%) 10 (12%)

30 – 50 years old 39 (57%) 51 (64%) 51 (60%)

> 50 years old 23 (34%) 21 (27%) 24 (28%)

8	 Percentage refers to the proportion within the respective employee categories.  
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Fostering Team Spirit

To strengthen teamwork and cultivate a culture of mutual support and belonging, SFL organizes annual events to bring employees 
together. In FY2025, we conducted several successful company-wide events:

•	 Annual Chinese New Year celebrations 

•	 Team Building and Coastal Clean Up Corporate Social Responsibility event

•	 Sustainability Event on Reuse, Reduce and Recycle

•	 Company’s Annual Dinner

By fostering recognition, togetherness and collaboration through these initiatives, we aim to create an engaging and inclusive 
environment where employees feel connected, valued and supported.

Occupational Health and Safety 

While SFL’s operations are office-based and generally low-risk, we continue to put workplace safety and wellness measures in 
place to protect employees and support a healthy work environment, equipping employees with essential knowledge and skills 
and encouraging an active lifestyle to support overall well-being.

Workplace Safety Measures

•	 Emergency Preparedness: SFL ensures that its employees are equipped with basic first aid knowledge and are aligned with 
national guidelines on pandemics and related public health matters.  

•	 Safety Policies: We have implemented safety and health policies covering key aspects such as ergonomics, customer 
interaction safety and emergency management.

•	 Security Measures: We maintain stringent security protocols at all Customer Centres to safeguard employees and operations.

Health and Wellness Initiatives

SFL promotes a healthy lifestyle among employees where our employees continue to participate in the National Steps Corporate 
Challenge organised by the Health Promotion to build healthier habits and stay active.

Table 16. Safety and Health Performance  

Group safety and health performance FY2023 FY2024 FY2025

Number of fatalities as a result of work-related injury 0 0 0

Number of high-consequence work-related injuries (injury that 
results in a fatality from which the worker cannot recover fully to 
pre-injury health status within 6 months), excluding fatalities

0 0 0

Number of recordable work-related injuries 0 0 0

Number of fatalities as a result of work-related ill health 0 0 0

Number of cases of recordable work-related ill health 0 0 0

In FY2025, SFL met its target of zero cases of work-related injuries or illnesses. This underscores the effectiveness of our safety 
measures and our ongoing commitment to occupational health and safety.
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Employee Development and Talent Management 

Training and Development

At SFL, we support the continuous learning and professional growth of our employees. Our structured performance appraisal 
process serves two purposes where it evaluates performance as well as provides a platform for open and constructive dialogue. 
Employees are encouraged to raise concerns, discuss challenges and set clear development goals, while managers provide 
feedback and guidance on skills development and career progression.

The appraisal process also helps identify employees with potential and aligns development needs with organisational priorities, 
supporting longer-term talent development and succession planning. Documented performance reviews form the basis for 
decisions on promotions, salary adjustments and where required, performance improvement plans.

Training and development programs are tailored to individual and departmental needs. Key initiatives in FY2025 included:

•	 Compliance and AML/CFT Training: New joiners completed training within their first six months to build foundational 
knowledge.

•	 Technology Security and Risk Management Training: Employees were trained on security awareness and operational risk 
management.

•	 Professional Certification Support: Employees received sponsorships for relevant certifications and qualifications.

To enhance accessibility, SFL expanded online training options, enabling employees to complete training remotely. In FY2025, all 
employees fulfilled their mandatory training requirements. On average, employees received  13.9 hours of training during the year.

Our cross-training and inter-departmental transfer programs provide employees with diverse learning opportunities, fostering 
expertise, inter-departmental collaboration and creative problem-solving. These initiatives enhance camaraderie and cultivate a 
collaborative culture within SFL.

Turnover and New Hires

SFL monitors employee turnover and new hires to align workforce planning with organizational goals. In FY2025, turnover and new 
hire rates were tracked, providing insights into workforce dynamics and supporting data-driven decisions to strengthen employee 
retention and recruitment strategies. The improvement of employee turnover in FY2025 reflects the effectiveness of our ongoing 
efforts to enhance employee engagement, strengthen workplace culture and provide a supportive and inclusive environment 
that encourages retention and long-term commitment.

Table 17. Percentage of employees completing mandatory training 

Target FY2023 FY2024 FY2025

Percentage of employees completing 
mandatory training

100% 100% 100% 100%

Table 18. Total and average training hours received by gender 

Employee 
training

FY2023 FY2024 FY2025

Total number 
of hours

Average number 
of hours  

per employee

Total number 
of hours

Average number 
of hours  

per employee

Total number 
of hours

Average number 
of hours  

per employee

Male 341 9.0 333 10.4 654 17.7

Female 832 9.7 1,158 13.5 1,049 12.2

Total 1,173 9.5 1,491 13.8 1,703 13.9
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SUPPORTING THE COMMUNITIES

ESG factors:
Local Communities [GRI 413-1]

At SFL Group, we seek to contribute to society through practical CSR initiatives that benefit the communities around us. We 
encourage employees to take part in volunteer activities to support those in need. Since 2023, SFL has offered a Volunteer Leave 
scheme, which allows employees to volunteer their time and skills with approved charities and social enterprises—supporting a 
stronger culture of community giving within the organisation.

In 2025, during our SFL brand refresh event at Head Office, we partnered with Foreward Coffee, a social enterprise that provides 
training and employment opportunities for persons with disabilities. By engaging Foreward Coffee to support the event, we 
sought to contribute to inclusive economic participation and promote greater awareness of workplace inclusion within the wider 
community.

We invested $6,035 in local community initiatives where beneficiaries are external to the organisation. In May 2025, the 
Singapura Finance team, together with their children, came together for a meaningful corporate social responsibility (“CSR”) 
initiative focused on environmental stewardship. Staff and their children took part in a coastal clean-up with some paddling out 
to sea in kayaks to collect floating litter while others walked along the shoreline to remove debris. Through this collective effort, 
a total of 105kg of waste was removed from our coastline. This initiative reflects our ongoing commitment to sustainability and 
our belief in instilling environmental responsibility in the next generation by actively involving them in caring for our natural 
surroundings.

In July 2025, SFL continued its sustainability efforts aimed at addressing plastic waste. Plastic materials donated by the community 
were collected and recycled into reusable items such as coasters and carabiners. This initiative supports sustainable practices by 
reducing plastic waste, promoting reuse and encouraging a more circular approach to resource management.

Together, these initiatives demonstrate our commitment to reducing our environmental footprint and rethinking the way we care 
for our planet.

Table 19. Employee Turnover and New Hire rates by gender and age 

Employee 
Turnover and 
New Hire Rates

FY2023 FY2024 FY2025

Turnover New hire Turnover New hire Turnover New hire

SFL Group 23.4% 23.4% 14.7% 24.8% 7.4% 15.7%

Male 33% 21% 31% 44% 50% 41%

Female 67% 79% 69% 56% 50% 59%

< 30 years old 33% 29% 13% 33% 12% 24%

30 – 50 years 
old

46% 58% 62% 59% 88% 71%

> 50 years old 21% 13% 25% 8% 0% 5%
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CORPORATE GOVERNANCE

ESG factors:
Socio-economic Compliance [GRI 3-3, GRI 2-27]
Anti-corruption [GRI 3-3, GRI 205-2, GRI 205-3]

Governance at SFL is built on a foundation of compliance, ethical business practices and transparency, underscored by a 
commitment to maintaining robust systems and controls to uphold the highest standards of accountability. As of 31 December 
2025, women make up 12.5% of our Board of Directors, with 12.5% of the Board aged between 30 and 50 years old. Additionally, 
four out of eight directors are independent, reinforcing our commitment to objective oversight and balanced decision-making.

Table 20. Board Composition by Gender and Age Group 

Board composition Number of Directors (Percentage)

31 December 2023 31 December 2024 31 December 2025

Directors Gender Male 9 (82%) 6 (86%) 7 (88%)

Female 2 (18%) 1 (14%) 1 (13%)

Age group 30-50 years old 3 (27%) 2 (29%) 1 (13%)

> 50 years old 8 (73%) 5 (71%) 7 (88%)

Compliance

Compliance forms the backbone of SFL’s operations, ensuring adherence to the stringent regulatory standards that govern the 
financial sector. SFL’s approach to compliance is guided by its Compliance Risk Management Framework, which provides a 
structured methodology for identifying, assessing and mitigating compliance risks.

This framework outlines:

•	 Governance and Oversight: Roles and responsibilities of the Board of Directors, Management, Compliance Department and 
all employees in managing compliance risks.

•	 Processes and Procedures: Clear policies and controls to guide operational activities and mitigate risks effectively.

Key Compliance Measures

•	 Risk Assessments and Policies
•	 Annual Enterprise-Wide Risk Assessments (“EWRA”) are conducted to evaluate risks related to Anti-Money Laundering 

(AML) and Combating the Financing of Terrorism (“CFT”).
•	 Comprehensive Standard Operating Procedures (“SOPs”) ensure consistency in operational processes, embedding 

compliance requirements at every stage.

•	 Employee Training and Awareness
•	 Employees receive regular training on AML/CFT, compliance policies and SOPs.
•	 New employees attend mandatory training conducted by the Compliance Department, emphasizing the importance of 

compliance from the outset.

•	 Monitoring and Reporting
•	 The Compliance Department performs periodic compliance checks to ensure adherence to policies and SOPs.
•	 Updates to regulations are tracked through alerts from the Monetary Authority of Singapore (MAS) and other regulatory 

bodies.
•	 Implications of regulatory updates are assessed and reported to the Operational and Technology Risk Committee 

(“OPTECH”) and the Risk Management Committee (“RMC”).

•	 Zero-Tolerance Approach
•	 SFL upholds a zero-tolerance policy for non-compliance. Measures are implemented promptly to address any gaps, 

ensuring the Group remains fully aligned with regulatory standards.
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Ethical Business Practices

Integrity and high ethical standards are core to how SFL conducts business. These principles are embedded in our corporate 
culture and reflect the Group’s values.

Code of Conduct (“COC”)

The cornerstone of ethical business practices at SFL is our Code of Conduct (COC). The COC provides clear guidance for 
Directors, employees, and business operations, addressing key areas such as:

•	 Upholding integrity in dealings with stakeholders.

•	 Avoiding conflicts of interest.

•	 Safeguarding confidential information.

•	 Prohibiting insider trading, bribery and corruption.

•	 Preventing discrimination, harassment and abuse of power.

The Code of Conduct is communicated to all newly appointed Directors and employees to ensure alignment with SFL’s ethical 
standards from the outset. It is also reviewed periodically to keep pace with evolving regulatory requirements and operational 
needs.

Achievements in FY2025

•	 No cases of corruption, ethical violations or breaches of the Code of Conduct were reported.

Anti-Bribery and Corruption

SFL has established robust policies to manage transactions that may give rise to bribery and corruption risks, including:

•	 Gifts and entertainment: Clear limits on acceptance, with declaration requirements where applicable.

•	 Business commissions and kickbacks: Not permitted unless properly documented and approved within prescribed limits.

•	 Facilitation payments: Treated as bribes and strictly prohibited.

•	 Donations and sponsorships: Permitted only under defined circumstances, supported by appropriate approvals and 
documentation.

FY2023 FY2024 FY2025 FY2026

Target Actual Target Actual Target Actual Target

Cases of significant fines or non-monetary 
sanctions for non-compliance with relevant 
laws and regulations

0 0 0 0 0 0 0

By continually refining its compliance framework and processes, SFL ensures it remains resilient in a dynamic regulatory landscape, 
safeguarding its reputation and operational integrity.

Achievements in FY2025

SFL achieved its target of zero significant fines or non-monetary sanctions for non-compliance with laws and regulations. This 
accomplishment underscores the effectiveness of SFL’s robust compliance systems and employee dedication to maintaining 
high standards.
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To embed ethical behaviour across the organisation, SFL conducts regular training for employees. New joiners complete mandatory 
training on anti-bribery, AML/CFT and ethical business conduct and refresher training is provided to reinforce expectations.

We also carry out ongoing monitoring to support compliance, including reviews of employee transactions for potential conflicts 
of interest and checks on adherence to blackout periods for trading in SFL securities. In FY2024, no breaches of these policies 
were recorded. By maintaining a strong culture of integrity and ethical conduct, SFL strengthens stakeholder trust and supports 
sustainable long-term growth. 

Whistleblowing channel

SFL’s Whistleblowing Policy, approved by the Board, sets out a formal process for reporting suspected misconduct or wrongdoing. 
It explains how concerns can be raised, protects the confidentiality of whistleblowers and includes safeguards against retaliation. 

Reporting channels

Whistleblowing reports may be submitted directly to the Chairman of the Audit Committee through the following secure and 
confidential channels:

•	 Email: wbo@singapurafinance.com.sg
•	 Mail:

Chairman of the Audit Committee
c/o Singapura Finance Ltd
150 Cecil Street #01-00
Singapore 069543
“Confidential – Only To Be Opened By The Chairman of the Audit Committee”

These channels are available to all stakeholders and are published on SFL’s corporate website for ease of access. 

All reports are handled by an independent party appointed by the Chairman of the Audit Committee. Investigations are conducted 
objectively and findings are escalated to the Board for review and resolution.

FY2025 Achievements

•	 All employees completed AML/CFT and anti-corruption training.
•	 No incidents of corruption or whistleblowing reports were recorded.
•	 No breaches of AML/CFT regulations occurred.
•	 SFL maintained full compliance with enhanced due diligence measures for high-risk customers.

Through our robust whistleblowing framework, SFL ensures that integrity remains at the core of our operations while providing a 
safe avenue for stakeholders to voice concerns.

FY2023 FY2024 FY2025 FY2026

Target Actual Target Actual Target Actual Target

Percentage of employees who attended 
AML/ CFT training

100% 100% 100% 100% 100% 100% 100%

Percentage of employees who attended 
anti-corruption training

100% 100% 100% 100% 100% 100% 100%

FY2023 FY2024 FY2025 FY2026

Target Actual Target Actual Target Actual Target

Confirmed incidents of corruption 0 0 0 0 0 0 0
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TCFD SUMMARY

Section Recommendation Page Reference / comments

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

17

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

17

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

22

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

22

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

22

Risk management a.	 Describe the organization’s processes for identifying and 
assessing climate-related risks.

17, 22

b.	 Describe the organization’s processes for managing climate-
related risks

17, 22

c.	 Describe how processes for identifying, assessing and 
managing climate-related risks are integrated into the 
organization’s overall risk management.

17, 22

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

27

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

27

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

27
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GRI Standard/ 
Other Source

Disclosure Information/ Location

General Disclosures

GRI 2: General Disclosures 
2021

2–1 Organizational details •	 Annual Report, Page 4 – Board of Directors
•	 Annual Report, Page 15 – About this Report

2–2 Entitles included in the organization’s 
sustainability reporting

•	 Annual Report, Page 15 – About this Report

2–3 Reporting period, frequency and 
contact point

•	 Annual Report, Page 15 – About this Report

2–4 Restatements of information •	 There has been no restatement of figures or 
information disclosed in our previous report

2–5 External assurance •	 SFL has not sought external assurance on this 
report

2–6 Activities, value chain and other 
business relationships

•	 Annual Report, Page 44 – Our Services 
•	 Annual Report, Page 44 – Our Customer Centres
•	 Annual Report, Page 20 – Financial and  

Non-financial Impacts

2–7 Employees •	 Annual Report, Page 30 – Our People and 
Culture

2–8 Workers who are not employees •	 All employees of SFL are permanent employees.
•	 SFL does not have a significant portion of its 

activities being carried out by workers who are 
not employees.

2–9 Governance structure and composition •	 Annual Report, Page 4 – Board of Directors
•	 Annual Report, Page 8 – FY2025 Performance 

Highlights

2–11 Chair of the highest governance body •	 Annual Report, Page 4 – Board of Directors

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

•	 Annual Report, Page 17 – Sustainability 
Governance

2–13 Delegation of responsibility for 
managing impacts

•	 Annual Report, Page 17 – Sustainability 
Governance

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

•	 Annual Report, Page 17 – Sustainability 
Governance

2–16 Communication of critical concerns •	 Annual Report, Page 17 – Sustainability 
Governance

2–19 Remuneration policies •	 Annual Report, Page 57 – Corporate 
Governance: Remuneration Matters

2–20 Process to determine remuneration •	 Annual Report, Page 57 – Corporate 
Governance: Remuneration Matters

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

GRI 1 used GRI 1: Foundation 2021

Applicable GRI Sector 
Standards(s)

Not applicable

GRI CONTENT INDEX
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GRI Standard/ 
Other Source

Disclosure Information/ Location

2–22 Statement on sustainable 
development strategy

•	 Annual Report, Page 14 – Board Statement

2–23 Policy commitments •	 Annual Report, Page 36 – Corporate Governance 
•	 Annual Report, Page 30 – Our People and 

Culture 

2–24 Embedding policy commitments •	 Annual Report, Page 36 – Corporate Governance

2–25 Processes to remediate negative 
impacts

•	 Annual Report, Page 36 – Corporate Governance 
•	 Annual Report, Page 30 – Our People and 

Culture

2–26 Mechanisms for seeking advice and 
raising concerns

•	 Annual Report, Page 36 – Corporate Governance

2–27 Compliance with laws and regulations •	 Annual Report, Page 36 – Compliance

2–28 Membership associations •	 Annual Report, Page 17 – Stakeholder 
Engagement

2–29 Approach to stakeholder engagement •	 Annual Report, Page 17 – Stakeholder 
Engagement

2–30 Collective bargaining agreements •	 Not applicable, no collective bargaining 
agreements are in place.

Material Topics

GRI 3: Material Topics 2021 3–1 Process to determine material topics •	 Annual Report, Page 18 – Materiality Assessment

3–2 List of material topics •	 Annual Report, Page 18 – Materiality Assessment

Economic performance

GRI 3: Material Topics 2021 3–3 Management of material topics •	 Annual Report, Page 80 – Profit from operations 
before allowances

•	 Annual Report, Page 20 – Financial and  
Non-financial Impacts

GRI 201: Economic 
Performance 2016

201–1 Direct economic value generated and 
distributed

•	 Annual Report, Page 20 – Financial and  
Non-financial Impacts

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

•	 Annual Report, Page 22 – Climate Risk 
Management and Integration into Business 
Strategy

Responsible lending

GRI 3: Material Topics 2021 3–3 Management of material topics •	 Annual Report, Page 21 – Sustainable Financing

Non-GRI topic NA •	 NA

Customer privacy

GRI 3: Material Topics 2021 3–3 Management of material topics •	 Annual Report, Page 30 – Customer Privacy and 
Data Security

GRI 418: Customer Privacy 
2016

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

•	 Annual Report, Page 30 – Customer Privacy and 
Data Security
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GRI Standard/ 
Other Source

Disclosure Information/ Location

Anti-corruption

GRI 3: Material Topics 2021 3–3 Management of material topics •	 Annual  Report, Page 37 – Anti-Bribery and 
Corruption

GRI 205: Anti-corruption 
2016

205–2 Communication and training about 
anti-corruption policies and procedures

•	 Annual  Report, Page 37 – Anti-Bribery and 
Corruption

205–3 Confirmed incidents of corruption 
and actions taken

•	 Annual  Report, Page 37 – Anti-Bribery and 
Corruption

Marketing and labelling

GRI 3: Material Topics 2021 3–3 Management of material topics •	 Annual Report, Page 21 – Credit Risk 
Management and Screening

GRI 417: Marketing and 
Labelling 2016

417–2 Incidents of non-compliance 
concerning product and service information 
and labelling

•	 Annual Report, Page 21 – Credit Risk 
Management and Screening

417–3 Incidents of non-compliance 
concerning marketing communications

•	 Annual Report, Page 21 - Credit Risk 
Management and Screening

Customer experience 

GRI 3: Material Topics 2021 3–3 Management of material topics •	 Annual Report, Page 29 – Customer Experience

Non-GRI topic NA •	 NA

Indirect economic impact

GRI 3: Material Topics 2021 3–3 Management of material topics •	 Annual Report, Page 20 – Financial and  
Non-financial Impacts

GRI 203: Indirect 
Economic Impacts 2016

203-2 Significant indirect economic 
impacts

•	 Annual Report, Page 20 – Financial and  
Non-financial Impacts

GRI 204: Procurement 
Practices 2016

204–1 Proportion of spending on local 
suppliers

•	 Annual Report, Page 20 – Financial and  
Non-financial Impacts

Energy and emissions

GRI 3: Material Topics 2021 3–3 Management of material topics •	 Annual Report, Page 27 – Energy and Emissions

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

•	 Annual Report, Page 27 – Energy and Emissions

302–3 Energy intensity •	 Annual  Report, Page 27 – Energy and Emissions

302–4 Reduction of energy consumption •	 Annual  Report, Page 27 – Energy and Emissions

GRI 305: Emissions 2016 305–2 Energy indirect (Scope 2) GHG 
emissions

•	 Annual  Report, Page 27 – Energy and Emissions

305–4 GHG emissions intensity •	 Annual  Report, Page 27 – Energy and Emissions

305–5 Reduction of GHG emissions •	 Annual  Report, Page 27 – Energy and Emissions

Assessment for customer

GRI 3: Material Topics 2021 3–3 Management of material topics •	 Annual Report, Page 21 – Assessment for Agents 
and Customers

Non-GRI topic NA •	 NA

–
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GRI Standard/ 
Other Source

Disclosure Information/ Location

Socio-economic compliance 

GRI 3: Material Topics 2021 3–3 Management of material topics •	 Annual Report, Page 36 – Compliance

GRI 2: General Disclosures 
2021

2–27 Compliance with laws and regulations •	 Annual Report, Page 36 – Compliance

Non-material topics – Diversity and equal opportunity

GRI 405: Diversity and 
Equal Opportunity 2016

405–1 Diversity of governance bodies and 
employees

•	 Annual Report, Page 31 – Embracing Diversity 
and Inclusivity

Non-material topics – Training and education 

GRI 404: Training and 
Education 2016

404–1 Average hours of training per year per 
employee

•	 Annual Report, Page 34 – Employee 
Development and Talent Management

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

•	 Annual Report, Page 34 – Employee 
Development and Talent Management

Non-material topics – Local communities  

GRI 413: Local 
Communities 2016

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

•	 Sustainability Report, Page 35 – Supporting the 
Communities

Non-material topics – Employment   

GRI 401: Employment 
2016

GRI 401–1 New employee hires and 
employee turnover

•	 Annual Report, Page 34 – Employee 
Development and Talent Management

•	 Annual Report, Page 32 – Employee Engagement 
and Well-being

Non-material topics – Water consumption    

GRI 303: Water and 
Effluents 2018

303–3 Water withdrawal •	 Annual Report, Page 28 – Water and Waste

Non-material topics – Occupational safety and health     

GRI 403: Occupational 
Health and Safety 2018

403–9 Work-related injuries •	 Annual Report, Page 33 – Occupational Health 
and Safety

403–10 Work-related ill health •	 Annual Report, Page 33 – Occupational Health 
and Safety
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Our Services Our Customer 
Centres

Cecil
150 Cecil Street, #01-00
Singapore 069543
Tel: 6880 0668

Ang Mo Kio
Blk 711 Ang Mo Kio Ave 8 #01-3501D
Singapore 560711
Tel: 6458 4222

Bedok
Blk 202 Bedok North Street 1 #01-471
Singapore 460202
Tel: 6445 8011

East Coast
212 East Coast Road
Singapore 428911
Tel: 6348 8262

Jurong Gateway
Blk 130 Jurong Gateway Road  
#01-227
Singapore 600130
Tel: 6467 1918

Serangoon
Blk 101 Towner Road #01-230
Singapore 322101
Tel: 6299 8855

Woodlands 
302 Woodlands Street 31 #01-271
Singapore 730302
Tel: 6368 0113

Personal Savings
•	 Vivid Savings Account
•	 Vivid Fixed Deposit
•	 Blue Sky Junior Savers Savings Account
•	 Blue Sky Adult Savers Savings Account
•	 Blue Sky Gold Savers Savings Account
•	 Blue Sky Fixed Deposit

Corporate Deposit
•	 Fixed Deposit
•	 Business Account (Current Account)

Consumer Loan
•	 Housing Loan (HDB/Private Residential)
•	 Mortgage Loan (Commercial/Industrial Property)
•	 Pleasure Craft Loan

Corporate Loan
•	 Mortgage Loan (Private Residential/ 

Commercial/Industrial Property)
•	 Equipment & Machinery Loan
•	 Green Financing
•	 Motor Vehicle Loan
•	 Block Discounting & Floor Stock Financing
•	 Medical Practice Loan
•	 Corporate Secured Loan
•	 Syndicated Loan
•	 Land & Construction Loan
•	 Vessels Loan

Other Services
•	 Safe Deposit Boxes (Bedok Customer Centre)
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Corporate Governance

Singapura Finance Ltd (the “Company”) is committed to achieving and maintaining high standards of corporate governance so 
as to ensure greater transparency, accountability and maximisation of long-term shareholder value. 

In compliance with Listing Rule 710 of the Listing Manual of the Singapore Exchange Securities Trading Limited (“SGX-ST Listing 
Manual”), this report outlines the Company’s corporate governance practices with specific reference to each principle and 
provision set out in the Code of Corporate Governance 2018 (the “Code”) during the financial year ended 31 December 2025 
(“FY2025”).

The Board is pleased to report that the Company has complied in all material aspects with the Code. Where there is any 
material deviation from the Code, the Company’s position in respect of such differences is explained in this report. 

BOARD MATTERS

The Board’s Conduct of Affairs

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

Directors’ Fiduciary Duties and Conflicts of Interest (Provision 1.1)
The Board is collectively responsible for providing overall strategy and direction to Management in order to achieve sustainable 
and successful performance for the Company and its subsidiaries (collectively, the “Group”).

All Board members bring their independent judgement, diversified knowledge and extensive experience in fulfilling its oversight 
responsibility of the Group’s business and affairs, to enable the Group to meet its objectives for the long-term success of the 
Group. The Board also sets the tone for the Group where ethics and values are concerned.

The principal functions of the Board are in: 

l	 providing entrepreneurial leadership, set strategic aims and ensure that the necessary financial and human resources 
are in place for the Company to meet its objectives.

l	 establishing a framework of prudent and effective controls which enables risks to be assessed and managed, including 
safeguarding of shareholders’ interests and the Company’s assets.

l	 approving key changes to the organisational structure of the Company.

l	 approving the nominations and re-election of Directors to the Board.

l	 reviewing Management’s performance. 

l	 identifying the key stakeholder groups and recognising that their perceptions affect the Company’s reputation.

l	 setting the Company’s values and standards (including ethical standards) and ensure that obligations to shareholders 
and other stakeholders are understood and met.

l	 considering sustainability issues as part of its strategic formulation.

l	 monitoring and reviewing the Group’s financial performance.

l	 assuming responsibility for corporate governance. 

All Directors objectively discharge their duties and responsibilities at all times as fiduciaries in the interests of the Company. 
Each Director is expected to act in good faith and in the best interests of the Company in the discharge of his or her duties and 
exercise of his or her powers as a Director of the Company. 



46 Singapura Finance Ltd

Corporate Governance

Each Director should as far as possible, avoid situations where there might reasonably appear to be conflicts of interest. 
When facing a potential conflict of interest, the affected Director should make prompt disclosure to the Board and recuse 
himself/herself from discussions and decisions involving the issues of conflict, unless the Board is of the opinion that his/her 
participation is necessary. 

Delegation of Authority by the Board to its Board Committees (Provision 1.4)
To ensure that specific issues are subject to in-depth and timely review, certain functions have been delegated to various 
Board Committees, which would submit its recommendations or decisions to the Board. The six Board Committees are:

l	 Audit Committee (“AC”);
l	 Risk Management Committee (“RMC”);
l	 Nominating Committee (“NC”);
l	 Remuneration Committee (“RC”);
l	 Executive Committee (“EXCO”); and
l	 Digitalization Committee (“DC”)

These Board Committees are formed with clear written terms of reference (“TOR”) approved by the Board, setting out their 
compositions, authorities and duties, including reporting back to the Board. 

Executive Committee

The EXCO comprises the following three members:

Mr Jamie Teo Miang Yeow (Chairman) 
Mr Lucas Tran Phuoc 
Mr Terence Khoo Chi Siang	 (appointed as member on 1 January 2026)

The EXCO acts on behalf of the Board in supervising the management of the Company’s business and affairs, in particular, the 
granting of loans, guarantees or credit facilities within the authority limits delegated by the Board and approving new product 
proposals. 

When approving matters under the Committee’s purview, the EXCO Chairman shall have a casting vote in the event of an 
equality of votes. If any EXCO member abstains from voting, the resolution shall be escalated to the Board of Directors for 
approval.

Digitalization Committee

The DC comprises the following five members:

Mr Loh Ching Soo (Chairman)	 (appointed as Chairman on 1 January 2026)
Mr Terence Khoo Chi Siang 	 (re-designated as member on 1 January 2026)
Mr Jamie Teo Miang Yeow
Mr Lionel Yeo Hung Tong 	 (appointed as member on 1 July 2025)
Mr Melvin Yeo Khee Wee	 (Chief Operating Officer/Chief Information Security Officer)

The DC provides the governance over the direction and ongoing progress of the digital strategy of the Group and ensuring that 
they are consistent with the Group’s vision and values. 

The information on the AC, RMC, NC and RC, including compositions and key functions of are described in the other relevant 
sections of this report. 

l	 NC (Principle 4)
l	 RC (Principle 6)
l	 RMC (Principle 9)
l	 AC (Principle 10)

In addition to the six Board Committees, the Board is also supported by Sustainability Steering Committee (“SSC”), comprising 
Management and head of various departments of the Company. The SSC support the Board in overseeing the management 
and monitoring of ESG factors. 
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Board Reserved Matters (Provision 1.3)
The Board has written terms of reference which clearly set out its authority and duties. The following list of matters which 
required Board’s review and approval has been clearly communicated to Management: 

l	 setting the strategic plans; 

l	 approving the Group’s annual budgets and key operational issues;

l	 approving the release of financial results;

l	 reviewing risk management strategies, adequacy and effectiveness of the Group’s risk management and internal 
controls framework, including financial, operational, compliance and information technology controls and establishing 
risk appetite to safeguard shareholders’ interests and the Group’s assets; 

l	 reviewing major loan proposals, major transactions, acquisitions, disposals, investments and funding decisions;

l	 approving Corporate or financial restructuring; 

l	 recommending share issuances and dividend payment to shareholders; 

l	 establishing policy and framework for promoting diversity of the Board;

l	 reviewing recommendations by the AC on the appointment, re-appointment or removal of external auditors;

l	 reviewing recommendations by the AC on Interested person transactions; 

l	 reviewing recommendations by the AC on any whistle-blowing investigations relating to practices and infractions of 
company policies, processes and procedures, staffing and personnel matters and compliance matters; 

l	 setting objective performance criteria to evaluate the performance of the Board, individual Directors and Board 
Committees;

l	 approving the nomination and appointment/re-appointment of Directors, Board Committees members and key 
management personnel; 

l	 reviewing recommendations by the RC and approving the remuneration packages of Directors and key management 
personnel (“KMP”);

l	 reviewing succession planning for the Board and KMP;

l	 reviewing sustainability issues such as environmental, social and governance factors, as part of its strategic formulation;

l	 setting the Group’s standard of conduct and values to ensure that obligations to shareholders and other stakeholders 
are understood and met; and 

l	 assuming responsibility for, and ensuring the Group’s compliance with, good corporate governance practices.

The Directors may at any time request further explanations, briefings or informal discussions on any aspect of the Company’s 
operations.

Board and Board Committees Meetings and Attendance (Provision 1.5)
Regular Board and Board Committee meetings are held. The Board, AC and RMC meets at least four times a year. The annual 
meeting dates of the Board and Board Committees are scheduled in advance each year, in consultation with the Directors to 
assist them in planning their attendance. Additional/ Ad hoc meetings are held as and when circumstances warrant. 

The Company’s Constitution provides that Board meetings may be held via teleconferencing, videoconferencing or other 
similar means of communication as permitted under the Company’s Constitution. The decisions of the Board and Board 
Committees may also be made through written resolutions passed in accordance with the Company’s Constitution.
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The number of Board and Board Committees meetings as well as general meetings held during FY2025, and the attendances 
of the Directors during these meetings are as follows: 

Board AC NC RC RMC EXCO DC
General 

Meetings

No. of Meetings Held 5 4 3 2 4 – 4 1

Foo Yee Shoon 5 4 3 2 4 – – 1

Jamie Teo Miang Yeow 5 4* 3 2* 4 – 4 1

Adam Tan Chin Han [1] 5 4 3 2 4 – 4 1

Terence Khoo Chi Siang [2] 5 4 3 2 4 – 4 1

Loh Ching Soo [3] 5 4 3 2 4 – 4 1

Lucas Tran Phuoc 5 4 3 2 4 – – 1

Lionel Yeo Hung Tong [4] 2 2 1 1 2 – 1 –

Christopher Teo Miang Chneh 5 4 3 2 4 – – 1

* By invitation

Notes:

[1] 	 Mr Adam Tan Chin Han retired as Independent Non-Executive Director (“INED”) on 31 December 2025. He ceased to be the Lead 
Independent Director (“LID”), Chairman of NC and member of AC, RMC, RC, EXCO and DC on 31 December 2025.

[2]	 Mr Terence Khoo Chi Siang was appointed Chairman of RMC on 1 July 2025, He was also appointed LID, member of EXCO and  
re-designated as member of DC on 1 January 2026. 

[3]	 Mr Loh Ching Soo was appointed Chairman of DC on 1 January 2026. 

[4]	 Mr Lionel Yeo Hung Tong was appointed as INED and member of AC, RMC, NC, RC and DC on 1 July 2025. He was appointed Chairman of 
NC on 1 January 2026. 

Directors’ Orientation, Induction, Training and Development (Provision 1.2)
A formal letter is sent to newly appointed Directors upon their appointment explaining their duties and obligations as 
Directors. New Directors receive appropriate training and briefing in areas such as accounting, sustainability, legal, the roles 
and responsibilities of his or her duties as a Director of a listed company and how to discharge those duties when they are 
first appointed to the Board. The Company will conduct orientation programme to familiarise the incoming Directors with the 
Company’s organisation structure, business and governance practices.

Pursuant to SGX-ST Listing Manual, the Company will make arrangement for new Director who has no prior experience as a 
director of a listed company to undergo mandatory training on roles and responsibilities as a director of a listed company as 
prescribed by the SGX-ST within one year from the date of his appointment. The Company appointed 1 new Director in FY2025.

The Directors are also provided with updates and/or briefings from time to time by professional advisers, auditors, 
Management and the Company Secretary in areas such as directors’ duties and responsibilities, corporate governance 
practices, relevant legislations and regulations, risk management and financial reporting standards. 

To keep pace with regulatory changes, the Directors are encouraged to attend seminars, workshops and receive training 
in areas such as directors’ duties and responsibilities, changes in regulations and regulatory framework (including financial 
reporting standards, sustainability related matters and the SGX-ST Listing Manual) which are relevant to the Company’s 
business and operations, so as to enable them to perform effectively as Directors. The Company arranges and funds the 
training of Directors.
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Trainings, seminars and conferences attended by the Directors during the year include the following:

l	 SID Cyber Resilience Training For Board Of Directors

l	 SID The AI Dilemma: Balancing Innovation, Governance And Risk In The Boardroom 

l	 SID Beyond the Breach: Crisis Management Strategies For The Board 

l	 SNEF CyberShield 2025: Protect Your Business From Evolving Cyber Threats 

l	 SID Singapore Governance And Transparency Forum 2025: Good Governance For Vibrant Capital Markets

l	 SID Ensign: Cyber Crisis Simulation Training For Directors 

l	 SID Nominating And Remuneration Committee (NRC) Seminar

l	 SID Total Defence Table-Top Exercise: Cybersecurity And Business Continuity For Boards

l	 Environmental Risk Management 

l	 ISCA: Ethics In The Age Of Technology

l	 ISCA: Good Governance And Its Impact To External Audits

l	 ISCA: Data Risk Management And Cybersecurity Essentials

l	 ISCA: Accounting For Carbon Credits

l	 HLB Atrede: Use Of AI

l	 HLB Atrede: Key Findings From ACRA’s Recent Inspection 2025

The NC, with the Board’s concurrence, has assessed and is satisfied that the training, courses and seminars attended by the 
Directors in FY2025 have adequately fulfilled their purpose.

In addition to the training and briefing updates, Directors would also approach Management should they require any further 
information or clarification concerning the Company’s operations.

Complete, Adequate and Timely Information (Provision 1.6)
Prior to each Board and Board Committees meeting, the members are provided with the meeting agenda and the relevant 
papers submitted by Management, containing complete, adequate and timely information to enable full deliberation on 
the issues to be considered at the meetings. Such information includes background or explanatory information relating to 
matters to be brought before the Board or Board Committees and copies of disclosure documents, budgets or latest 
forecasts. In respect of budgets, any material variance between the projections and actual results are disclosed and explained. 
Management and the Company’s auditors, who can provide additional insight to the matters for discussion, are also invited 
from time to time to attend such meetings.

Minutes of the Board and Board Committees meetings are circulated to all Directors so that each Director is apprised of the 
topics discussed and deliberated during each Board Committee meeting. The Chairmen of the respective Board Committees 
also report to the Board at each Board meeting, on the significant matters discussed at the meeting of the Board Committees.

Access to Management, the Company Secretary and Independent Professional Advice (Provision 1.7)
All Directors have separate and independent access to Management at all times and unrestricted access to the Company’s 
records and information. They received detailed financial and operational reports from Management during the year to enable 
them to carry out their duties.

Management may be invited to Board and Board Committees meetings to present and share information and participate 
in discussions on matters to be deliberated by the Board or Board Committees or to generally update the Board or Board 
Committees on the Group’s operations and business development. Such interactions promote active engagement with 
Management and give the Directors a good understanding of the Group’s business and the challenges it faces. 

The Directors have separate and independent access to the advice and services of the Company Secretary or his/her 
representative(s) who attends and records the minutes of all Board and Board Committee meetings. The Company Secretary 
or his/her representative(s) attends all Board meetings and is responsible for, among other things, ensuring that Board 
procedures are observed and that applicable rules and regulations are complied with. The appointment and removal of the 
Company Secretary require the approval of the Board. 

Each Director has the right to seek independent legal and other professional advice, at the Company’s expense, concerning 
any aspect of the Group’s operations or undertakings in order to fulfil his duties and responsibilities as Director. 
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Board Composition and Guidance 

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

Board Independence (Provisions 2.1 to 2.3)
The composition of the current Board (including gender, ethnicity, age, length of service) is as follows:

Director Board Position Ethnicity Gender
Age at 

AGM 2026

Date of 
Appointment 

to Board

No. of years 
on Board at 
AGM 2026

1. Foo Yee Shoon Non-Independent 
Non-Executive 
Chairman

Chinese Female 76 1 Nov 2011 15

2. Jamie Teo Miang 
Yeow 

Executive Director 
and Chief 
Executive Officer 
(“CEO”)

Chinese Male 53 8 Nov 2002 
(Director)
11 Sep 2007 
(CEO)

24

3. Terence Khoo Chi 
Siang 

Lead
Independent
Director

Chinese Male 55 2 July 2018 8

4. Loh Ching Soo Independent
Director

Chinese Male 57 1 June 2023 3

5. Lucas Tran Phuoc Independent
Director

Chinese Male 61 1 June 2023 3

6. Lionel Yeo Hung Tong Independent
Director

Chinese Male 53 1 July 2025 < 1

7. Christopher Teo 
Miang Chneh

Non-Independent 
and Non-Executive
Director

Chinese Male 46 1 July 2023 3

The profile of each Director, including professional qualifications, working experience, other directorships and principal 
commitments/appointments, can be found on pages 4 to 7 of this Annual Report. The Company has no alternate director on  
its Board.

Under the Code, an independent director is one who is independent in conduct, character and judgment and has no 
relationship with the Company, its related corporations, its substantial shareholders or its officers, that could interfere, or be 
reasonably perceived to interfere, with the exercise of the director’s independent business judgement in the best interests 
of the Company. The NC annually reviews the independence of each Director by taking into account the definition of an 
independent Director and the relevant provisions and listing rules under the Code and the SGX-ST Listing Manual respectively. 

The Independent Non-Executive Directors (“INEDs”), comprising majority of the Board, are able to exercise objective and 
independent judgment on matters of the Group. There is a strong independent element on the Board as at the date of this 
report. 

Under the SGX-ST Listing Manual, a director will not be independent if he/she is employed by the company or any of its related 
corporations for the current or any of the past three financial years, or, if he/she has any immediate family member who is 
employed or has been employed by the company or any of its related corporations for the past three financial years and whose 
remuneration is determined by the remuneration committee of the company. 

The above provisions in the Code and the listing rules in the SGX-ST Listing Manual do not apply to any of the INEDs.

The NC takes into account the annual confirmation of independence completed by each INED. INEDs are required under the 
annual confirmation to critically assess their independence.
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As non-executive members of the Board, the INEDs does not exercise management functions in the Company. However, all 
the Directors have equal responsibility and make contributions towards the performance of the Group. 

The Board has reviewed and assessed the independence of Mr Terence Khoo Chi Siang, Mr Lucas Tran Phuoc, Mr Loh Ching 
Soo and Mr Lionel Yeo Hung Tong (these Directors have each abstained from deliberation on their continued appointment) 
using a holistic approach. The assessments take into account their respective contributions in terms of experience, expertise, 
professionalism, integrity, objectivity and independent judgement in their engagement with all relevant parties, rather than 
solely and arbitrarily on basis of length of service alone. 

All the INEDs are sitting in the respective Board Committees which require special skillset and experience and their 
contribution are still required at the Committees level. Their vast experience enables them to provide the Board and the 
various Board Committees which they serve, with pertinent experience and competence to facilitate sound decision-making. 
Their length of service does not in any way interfere with their exercise of independent judgement nor hinder their ability to act 
in the best interests of the Company. 

The Board trust that they are able to continue to discharge their duties independently with integrity and competency. The 
Board considers its INEDs to be of significant influence and their views to be invaluable such that no individual or small group of 
individuals can dominate the Board’s decision-making processes.

Board Composition and Diversity (Provision 2.4)
The Board, assisted by the NC, reviews the Board size and composition regularly to ensure its appropriateness in facilitating 
robust engagement and effective decision-making under the Group’s current scope and nature of operations and business 
requirements.

Board Diversity 

The Company recognises the need and benefits of embracing diversity at the Board level to enhance stewardship and 
decision-making capabilities that commensurate with the ever-evolving operating environment. 

To promote diversity of the Board, the Company has adopted the Board Diversity Policy, taking into consideration from a 
number of aspects, including but not limited to:
 
(a)	 age;
(b)	 gender;
(c)	 nationalities;
(d)	 ethnicity;
(e)	 experience;
(f)	 educational background; 
(g)	 skills;
(h)	 knowledge;
(i)	 length of service;
(j)	 independence (if applicable) and 
(k)	 other relevant qualities considered essential for the effective governance of the Company. 

These aspects will be considered in determining the optimum composition of the Board. 

Guided by the Company’s Board Diversity Policy, the NC is cognisant of achieving an appropriately balanced mix of talent on 
the Board, comprising Directors with diverse but complimentary backgrounds and experiences. Selection of candidates will be 
based on a range of diversity perspectives as mentioned above. The ultimate decision will be based on merit and contribution 
that the selected candidates will bring to the Board. 

Board Composition

The current members of the Board are prominent business leaders and professionals with financial and business management 
backgrounds. Their diverse corporate experiences as a group provide core competencies relevant to the Group’s business, 
and an appropriate balance of skills, experience, gender and knowledge of the Company. The current board composition 
has representation of both male and female with ages ranging from mid-40s to more than 70 years old, who have served 
on the Board for different tenures. With their combined business, management and professional experience, knowledge and 
expertise, the Board members collectively provide the core competencies to allow for diverse and objective perspectives on 
the Group’s business and direction.
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The Board, through the NC, has reviewed its composition and is satisfied that the size of the Board is appropriate and adequate 
for effective decision-making having regard to its present scale of operations.

Setting Targets, Plans and Timelines

The NC discuss and agree annually the relevant measurable targets for promoting and achieving diversity on the Board and 
make its recommendations for consideration and approval by the Board. The targets may involve at any given time, one or 
more aspects of board diversity with different timelines for achievement.

The current Board composition reflects the Company’s commitment to Board diversity. Each year, the NC conducts its 
review of the composition of the Board which comprises members from different backgrounds whose core competencies, 
qualifications, skills and experiences meet with the requirements of the Company. 

As part of its continuous effort in promoting diversity of the Board, the Company targeted to include a Board member with 
experience/background in Finance by 2028. The Board will regularly engage individuals with the correct profile and assess their 
suitability to be appointed. 

Meeting of Independent Directors without Management (Provisions 2.5)
The INEDs constructively challenge, assist with development of strategic proposals, review the performance of Management in 
meeting goals and objectives and monitor the reporting of performance. 

The INEDs, led by the Lead Independent Director (“LID”), Mr Terence Khoo Chi Siang, meet on a need basis without the 
presence of Management, in order to facilitate a more effective check on Management. The LID would provide feedback to the 
Non-Independent Non-Executive Chairman after such meetings. No meeting of the Independent Directors was convened in 
FY2025.

Chairman and Chief Executive Officer

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

Separation of Chairman and CEO (Provision 3.1)
During FY2025, the offices of the Non-Independent Non-Executive Chairman and the CEO are held by separate individuals. 
Madam Foo Yee Shoon is the Non-Independent Non-Executive Chairman of the Company and Mr Jamie Teo Miang Yeow is  
the CEO.  

Lead Independent Director (Provision 3.3)
The NC had appointed Mr Terence Khoo Chi Siang as the LID (i) to serve as the principal liaison on Board issues between 
the INEDs and the CEO and (ii) to address any queries and shareholders’ concerns which contact through the normal 
channels of the CEO has failed to resolve or for which such contact is inappropriate. Shareholders may reach the LID at  
leadid@singapurafinance.com.sg.

Roles of Chairman and CEO (Provision 3.2)
There is a clear division of responsibilities between the Non-Independent Non-Executive Chairman and the CEO, which are set 
out in writing and agreed by the Board. 

The Non-Independent Non-Executive Chairman leads the Board to monitor and review the general progress and long-term 
development of the Company. She ensures the members of the Board receive accurate, timely and clear information, in 
particular, the Company’s performance, to enable the Board to make sound decisions, monitor effectively and provide advice 
to promote the success of the Company. She also encourages constructive relations between the Board and Management, 
and between the executive and non-executive Directors. 

The CEO manages the daily operations of the Group and implements the Board’s policies and decisions. 

mailto:leadid@singapurafinance.com.sg
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Board Membership

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

Composition of the NC (Provision 4.2)
The NC comprises the following seven members, majority of whom are INEDs. Mr Lionel Yeo Hung Tong is the Chairman of  
the NC.

Mr Lionel Yeo Hung Tong (Chairman)
Mr Jamie Teo Miang Yeow 
Madam Foo Yee Shoon 
Mr Terence Khoo Chi Siang
Mr Loh Ching Soo 
Mr Lucas Tran Phuoc 
Dr Christopher Teo Miang Chneh 

Role and Responsibilities of the NC (Provision 4.1)
Based on its TOR, the principal functions of the NC include:

l	 reviewing the structure, size and composition of the Board, taking into account, aspects of Board diversity and making 
recommendations to the Board with regard to any adjustments that are deemed necessary;

l	 identifying and nominating for the approval of the Board, candidates to fill board vacancies as and when they arise;

l	 determining annually and if circumstances require, the independence of a Director;

l	 reviewing the ability of a Director to adequately carry out his duties as Director when he has multiple board 
representations;

l	 reviewing and recommending the nomination for re-appointment of Directors; 

l	 reviewing the succession planning of the Board and KMP;

l	 assessing the effectiveness and performance of the Board, Board Committees and individual Directors; 

l	 reviewing and recommending relevant matters relating to Board diversity;

l	 reviewing the training and professional development programs for the Board and 

l	 reviewing its TOR to ensure alignment with the Code

None of the Directors has an alternate Director. As a Director is expected to be able to commit time to the affairs of the 
Company, the NC will generally not support the appointment of an alternate Director.

Selection, appointment and re-appointment of Directors (Provision 4.3)

Criteria and Process for Nomination and Selection of New Directors

The NC reviews and assesses the Board composition and recommends the appointment of new Director(s) for the Board’s 
consideration. In doing so, the NC will:

(a)	 consider the range of diversity aspects in particular, skills, knowledge, experience including familiarity in the Company’s 
core markets, age, gender and length of service and assess the combined factors against the requirements needed to 
govern and direct the Company’s strategic objectives.

(b)	 identify and nominate suitable candidates to the Board based on merit and independence and against objective criteria 
while paying due regard to the need for diversity on the Board.
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The channels used in searching for appropriate candidates would include third party search firms and personal networks. Any 
search firm engaged to assist the Board or Board committees in identifying candidates for appointment to the Board will be 
specifically directed to include diverse candidates.

The NC identifies and interviews short-listed candidates before recommending them for appointment formally to the Board 
and where applicable, to the Board Committees.

In reviewing and recommending any new Director appointment, the NC takes into consideration the current Board size 
and its mix, the competing time commitments faced by Directors with multiple Board representations, the additional skills 
and experience that will bolster the core competencies of the Board, the search process for the identification of suitable 
candidates and once identified, the appropriate knowledge, experience and skills of the candidates who in its opinion, are fit 
and proper and qualified for office. As the Company is a finance company as defined under the Finance Companies Act 1967 
of Singapore, in accordance with the Monetary Authority of Singapore (“MAS”) Notice 817, all new appointments to the Board 
are subject to the approval of the MAS. 

The decision on selection of new Director(s) will be based on merit against objective criteria that complements and expands 
the skills and experience of the Board as a whole having considered the overall balance and effectiveness of a diverse Board.

Re-appointment of Directors

Under the SGX-ST Listing Manual, all Directors are required to submit themselves for re-nomination and re-election at least 
once every three years. Article 97 of the Constitution requires one-third of the Directors, or the number nearest to but not less 
than one-third, to retire by rotation at every AGM. These Directors may offer themselves for re-election, if eligible. 

The NC reviews annually the nomination of the relevant Directors for re-election or re-appointments as well the independence 
of Directors. When considering the nomination of Directors for re-appointment, the NC takes into account their contribution 
to the effectiveness of the Board as well as their time commitment especially for Directors who have multiple board 
representations and also reviews their independence. 

The NC had recommended to the Board that Mr Lucas Tran Phuoc and Dr Christopher Teo Miang Chneh retire pursuant to 
Article 97 of the Constitution at the upcoming AGM. Pursuant to Article 103 of the Constitution, every newly appointed Director 
shall hold office only until the next AGM and retire from office and for this purpose, Mr Lionel Yeo Hung Tong shall retire at the 
forthcoming AGM. 

Mr Lucas Tran Phuoc, Dr Christopher Teo Miang Chneh and Mr Lionel Yeo Hung Tong had consented to act and offered 
themselves for re-election. Each of them had abstained from the discussion and recused from voting in respect of his/her own 
nomination.

Pursuant to Rule 720(6) of the Listing Manual, detailed information of the Directors who are proposed to be re-elected to the 
Board is set out at pages 136 to 145 of this Annual Report.

Succession Planning for the Board, the Board Chairman and Senior Management

The Board believes in carrying out succession planning for itself, the Board Chairman and the Senior Management team to 
ensure continuity of leadership. Board renewal is a continuing process. 

The NC reviews annually the composition of the Board and Committees and recommends to the Board the selection and 
appointment of new Directors, whether in addition to the existing Board members or as replacement of retiring Board 
members, with a view to identifying any gaps in the Board’s skills set taking into account the Group’s business operations. The 
Board will be able to function smoothly notwithstanding any resignation or retirement of any Director given the present number 
of members and mix of competencies on the Board. 
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Directors’ other directorships and principal commitments (Provision 4.5)
Where a Director has multiple Board representations, the NC also considers if such a Director is able to adequately carry out 
his/her responsibilities as a Director of the Company. 

The Board has set a general guideline that the maximum number of listed company board representations which a Director 
may hold (including representation on the Company’s Board) should not be more than seven. These guidelines were 
established following the careful assessment by the NC and the Board after taking into consideration the scope and complexity 
of the Company’s business. Where there is a potential conflict of interest in accepting a new appointment on the board 
of other listed companies, assessment through the NC and the approval of the Board are required prior to accepting that 
appointment. 

All Directors have met the requirements under the guidelines. The Board is satisfied that each Director has committed 
sufficient time to the Company and has contributed meaningfully to the Company. Details of the Directors’ professional 
qualifications, working experience and other directorships and principal commitments/appointments can be found on  
pages 4 to 7.

Determining Directors’ Independence (Provision 4.4)
The NC is also responsible for determining annually and as and when circumstances arise, the independence of Directors. 

On an annual basis, each ID is required to complete a declaration of independence based on the provisions in the Code and 
the Listing Rules, for the NC’s review. The NC takes into account the principles and guidelines set out in the Code and the 
Listing Rules and assessed the independence of Directors based on the following considerations:

(a)	 whether the Director has a relationship with the Company or its related corporations, substantial shareholders or its 
officers that could interfere, or be reasonably perceived to interfere with the exercise of his/her independent judgement 
in the best interests of the Company;

(b)	 whether the Director is or has been employed by the Company or any of its related corporations in the current or 
immediate past financial years;

(c)	 whether the Director has an immediate family member who is or has been employed by the Company or any of its 
related corporations in the current or any of the past three financial years and whose remuneration is or was 
determined by the RC;

(d)	 whether the Director or his/her immediate family member has, in the current or immediate past financial year, provided 
to or received from the Company or any of its subsidiaries any significant payments or material services, other than 
compensation for Board service;

(e)	 whether the Director or his/her immediate family member, in the current or immediate past financial year, is or 
was, a substantial shareholder or a partner in (with 5% or more stake), or an executive officer of, or a director of, any 
organisation which provided to or received from the Company or any of its subsidiaries any significant payments or 
material services;

(f)	 whether the Director has been a Director on the Board for an aggregate period of more than nine years and

(g)	 any other applicable circumstances.

The NC has reviewed and ascertained that the INEDs continue to remain independent having considered their confirmation 
that they do not have any relationship with the Company, its related companies, substantial shareholders, or officers that could 
interfere, or be reasonably perceived to interfere, with the exercise of the Directors’ independent business judgement with a 
view to the best interests of the Company and the Group and the other considerations set out above. 
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Board Performance

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

Assessing the effectiveness of the Board, Board Committees and Individual Directors (Provisions 5.1 and 5.2)
The Company has in place a formal process for assessment of the effectiveness of the Board as a whole, the Board 
Committees and the contribution by each Director to the effectiveness of the Board. 

The NC assesses the Board’s performance as a whole annually using objective and appropriate quantitative and qualitative 
criteria and approved by the Board. When assessing the overall Board performance, the NC takes into consideration the 
feedback from individual Directors on areas relating to the Board’s competencies and effectiveness. The results of the overall 
evaluation including its recommendations for improvements, if any, are presented to the Board. 

The NC assesses the performance of all the Board Committees with the assistance of self-assessment checklists completed 
by each of the Board Committees. 

The annual evaluation process for each individual Director’s performance comprises three parts: 

(a)	 background information concerning the Director including his/her attendance records at Board and Board Committee 
meetings; 

(b)	 questionnaire for completion by each individual Board member and 

(c)	 the NC’s evaluation based on certain assessment parameters. 

The questionnaires and the assessment parameters were recommended by the NC and approved by the Board. The 
completed questionnaires are then reviewed by the NC before the NC completes its evaluation of the individual Directors. 

The results of the individual evaluation of each of the Directors are also used by the NC, in its consultation with the Board 
Chairman, to review, where appropriate, the composition of the Board and Board Committees and to support its proposals, if 
any, for appointment of new members and its recommendations for the re-appointment and re-election of retiring Directors. 
Comments from the Directors, if any, concerning the Board as a whole and the general performance of the Directors, are also 
presented to the Board. 

Board Evaluation Criteria

The qualitative criteria are set out in a questionnaire covering three main areas relating to Board composition, roles and 
responsibilities, conduct of meetings and access to information.

The quantitative criteria used to evaluate the overall Board performance comprises performance indicators which include a 
comparison of the Company’s performance for the financial period under review against the performance of the Company 
and industry peers for the corresponding period over the past five years and the longer-term indicators such as the Company’s 
total shareholder return over a five-year period.

Board Committee Evaluation Criteria 

The qualitative criteria are set out in a questionnaire covering areas relating to composition of the Board Committee, its roles 
and responsibilities, conduct of meetings and access to information.  

Individual Director Evaluation Criteria

Factors taken into account in the assessment of a Director’s performance include his abilities and competencies, his 
objectivity and the level of participation at Board and Board Committee meetings including his contribution to Board processes 
and the business strategies and performance of the Company.
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REMUNERATION MATTERS

Procedures for Developing Remuneration Policies

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

Composition of the RC (Provision 6.2) 
The RC comprises the following six members, majority of whom are INEDs:

Mr Loh Ching Soo (Chairman) 
Madam Foo Yee Shoon
Mr Terence Khoo Chi Siang
Mr Lucas Tran Phuoc 
Mr Lionel Yeo Hung Tong	 (appointed as member on 1 July 2025)
Dr Christopher Teo Miang Chneh 

Role and responsibilities of the RC (Provision 6.1)
Based on the TOR approved by the Board, the principal functions of the RC are:

l	 reviewing and recommending to the Board a framework of remuneration policies for Directors and KMP as defined in 
the Code;

l	 reviewing and recommending to the Board the specific remuneration packages and terms of employment of each 
Director and KMP, covering all aspects of remuneration including but not limited to Directors’ fees, salaries, allowances, 
bonuses, options and benefits-in-kind;

l	 reviewing and recommending to the Board the setting up of share option schemes or long-term incentive schemes; 

l	 reviewing the Group’s remuneration and benefits policies and practices, including any share plans and/or other  
long-term incentive schemes;

l	 proposing, for adoption by the Board, measurable, appropriate and meaningful performance criteria to assist in the 
evaluation of the performance of KMP, individual Directors and of the Board as a whole and

l	 reviewing the obligations of the Group arising in the event of the termination of the employment contracts of Executive 
Director and KMP to ensure that it contains fair and reasonable termination clauses which are not overly generous.

Remuneration Framework (Provision 6.3)
There is a formal and transparent process for developing executive remuneration and for determining the remuneration 
packages of individual Directors. No Director is involved in deciding his/her own remuneration. The RC’s recommendations are 
submitted for endorsement by the Board.

The RC reviews all matters concerning the remuneration of the INEDs to ensure that remuneration commensurate with their 
contributions, responsibilities and market benchmarks.

None of the INEDs has service contracts or consultancy arrangements with the Company. They are paid Directors’ fees based 
on a structured fee framework reflecting the responsibilities and time commitment of each Director. 

The annual quantum of Directors’ fees to be paid is reviewed by the RC and the Board before submission to shareholders for 
approval at the Company’s AGM.

In 2023, the Directors’ Ex-Gratia Policy was introduced to reward Directors for their long services. The Directors Ex-Gratia will 
be paid to the Directors upon completion of 9 years of directorship or upon their cessation as a director, whichever is earlier. 
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The remuneration packages of executive Director and KMP are approved by the Board upon recommendations by the RC. The 
executive Director and KMP do not participate in discussion of their compensation packages. Previously, the executive Director 
and KMP are on service contract with fixed appointment periods. Effective FY2025 onwards, the service contracts have been 
converted to employment contracts. The RC reviews the employment contracts of executive director and KMP to ensure that 
they do not contain onerous removal clauses. 

There are no contractual provisions to allow the Company to reclaim incentive components of remuneration from the 
executive Director and KMP in exceptional circumstances of misstatement of financial statements, or of misconduct resulting 
in financial loss to the Company. The RC is of the view that such claw back provisions are not necessary because the variable 
components of their remuneration packages are moderate.

RC access to expert professional advice (Provision 6.4)
The RC may from time to time seek expert advice from external consultants whenever required. To assist the RC in its work 
and benchmarking exercises, the RC, during the financial year has commissioned HR Guru, as independent advisor, to review 
and benchmark the Group’s remuneration schemes and practices and to advice on any changes thereto. There is no existing 
relationship between the Company and HR Guru, that will affect their independence and objectivity. 

Level and Mix of Remuneration

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

Remuneration Policy of Directors and Key Management Personnel (“KMP”) (Provisions 7.1 to 7.3)
The Group’s remuneration policy aims to provide compensation packages at market rates which reward successful 
performance and attract, retain and motivate Directors and KMP.

Fixed and Variable Components

The compensation packages for executive Director and KMP comprise a fixed component (in the form of a base salary and 
fixed allowances) and a variable component (comprising short-term incentives in the form of year-end and variable bonuses 
and benefits-in-kind, where applicable). The variable components take into account, amongst other factors, the executive 
Director’s and KMP’s performance and the Company’s performance and industry practices.

In determining the variable incentives for an executive Director and a KMP, his individual performance and contribution 
is taken into consideration together with the competitive market practices and information gathered from market surveys 
conducted by the Company’s Human Resources department and Independent advisor. This is then reviewed along with the 
Company’s performance, taking into consideration specific indicators tracked over time which align with shareholders’ interest, 
risk policies of the Company which promote the long-term success of the Company. Besides profitability, the quality of the 
Company’s core business is also taken into account with the monitoring of the size and robustness of its loan assets and the 
level of non-performing loans. Based on its assessment, the RC believes that the performance conditions used in determining 
the variable components of executive Director and KMP have been met.

Directors’ Fees

All non-executive Directors receive Directors’ fees which are subject to approval by shareholders. When reviewing the structure 
and level of Directors’ fees, the RC takes into consideration the Directors’ respective roles and responsibilities in the Board and 
Board Committees, effort and time spent and changes in the business, corporate governance practices and regulatory rules. 

The RC also compares the Company’s fee structure against industry practices and ensures that the non-executive Directors 
are not over-compensated to the extent that their independence may be compromised. 

Other factors taken into consideration in the fee review includes frequency of Board and Board Committee meetings, 
corporate performance for the financial year under review as well as the corporate and economic outlook in the new financial 
year and the interval since the last fee review. No Director is involved in deciding his/her own remuneration. 

There are no schemes to encourage non-executive Directors to hold shares in the company so as to better align the interests 
of such non-executive Directors with the interests of shareholders. However, the Company does not discourage the Directors 
from holding shares in the Company.
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The RC has recommended that the Board tables for shareholders’ approval at the AGM, the payment of Directors’ fees of 
S$460,000 for FY2025. 

No member of the RC is involved in deliberating and deciding on his/her remuneration, compensation or any other form of 
benefits. The Board concurred with the RC that the proposed Directors’ Fees for FY2025 are appropriate and not excessive, 
taking into consideration the level of contributions by the Directors, the effort and time spent serving on the Board and Board 
Committees as well as the responsibilities and obligations associated with their duties as Directors. The recommendations 
would be tabled at the forthcoming AGM for shareholders’ approval.

Long-term Incentive Scheme

Staff retirement gratuity is the only long-term incentive scheme of the Company. Staff (including executive Director and KMP) 
who are employed before 28 December 2002 are entitled to the staff retirement gratuity if they have worked for at least 12 
continuous years prior to retirement. The Company does not offer shares or grant options with vesting period or employees 
share scheme to its Directors and staff.

Disclosure on Remuneration 

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

Disclosure of the remuneration of Directors and Key Management Personnel (Provisions 8.1 and 8.3)

Remuneration of Directors

Details of Directors’ remuneration for FY2025 is set out below. The disclosure is provided to enable a better understanding of 
the link between the remuneration paid to Directors, CEO and KMP and the performance of the individual and the Group. The 
criteria in setting the remuneration are disclosed under Principle 7 above. 

Directors 
Director’s Fee

$

Foo Yee Shoon 90,000

Adam Tan Chin Han (retired on 31 December 2025) 80,000

Terence Khoo Chi Siang 80,000

Loh Ching Soo 60,000

Lucas Tran Phuoc 60,000

Lionel Yeo Hung Tong (appointed on 1 July 2025) 30,000

Christopher Teo Miang Chneh 60,000

Total 460,000

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

Remuneration of Chief Executive Officer (CEO), who is also a Director of the Company

The CEO’s remuneration comprises of fixed and variable components and for FY2025, the remuneration of Mr Jamie Teo Miang 
Yeow (the CEO) amounts to $717,381.  

Taking into account the details disclosed in the table above as well as note 18 of the Notes to the Financial Statements which 
provides an appropriate balance between detailed disclosure and confidentiality in the sensitive area of remuneration, 
the Board is of the view there is sufficient transparency and information on the remuneration policies, level and mix of 
remuneration, the procedure for setting remuneration and the relationships between remuneration, performance and value 
creation which are consistent with the intent of Principle 8 of the Code. In arriving at its decision, the Board also took into 
consideration the competitive business environment in which the Group operates and the negative impact such disclosure 
may have on the Group.
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Remuneration of Key Management Personnel (not being a Director or CEO)

The Code recommends that the Company should name and disclose the remuneration of at least the top five KMP  
(who are not Directors or the CEO) in bands of $250,000/-. In addition, the Company should also disclose in aggregate the 
total remuneration paid to these KMP. 

As the Company only has one KMP, the Board is of the view that disclosure of the total remuneration of the KMP would 
be disadvantageous to the Group’s business interests, given the prevailing highly competitive industry conditions. The 
remuneration of the KMP, Mr Melvin Yeo Khee Wee who is the Chief Operating Officer and Chief Information Security Officer of 
the Company is between $250,000 and $500,000. Note 18 of the Notes to the Financial Statements provides an appropriate 
balance between detailed disclosure and confidentiality in the sensitive area of remuneration.

Remuneration of Immediate Family Member of a Director, the CEO or a substantial shareholder (Provision 8.2)
The Code also recommends disclosure of the name and remuneration of employees who are immediate family members of 
a Director, the CEO or a substantial shareholder of the Company, whose remuneration exceeds $100,000/- during the year. 
Except for Mr Jamie Teo Miang Yeow and Dr Christopher Teo Miang Chneh (who are brothers), there were no employees of 
the Group who are immediate family members of a Director, the CEO or a substantial shareholder and whose remuneration 
exceeded $100,000/- during the financial year.

ACCOUNTABILITY AND AUDIT

Risk Management and Internal Controls

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

Design, Implementation and Monitoring of Risk Management and Internal Control Systems (Provision 9.1)

Accountability of Board and Management

The Directors recognise that they have overall responsibility to ensure accurate financial reporting for the Group. 

The Board provides shareholders with semi-annual and annual financial results. In presenting these statements, the Board 
aims to provide shareholders with a balanced and understandable assessment of the Group’s performance and position with a 
commentary at the date of announcement of the competitive conditions within the industry in which it operates. 

Management provides all Directors periodically with accounts and reports on the Group’s financial performance and 
commentaries on the competitive conditions within the industry in which the Group operates, which are reviewed by the AC 
and Board at its meetings prior to release of the announcements on the Group’s semi-annual and full-year results. Periodic 
reports covering the Group’s financial performance are also provided to all Directors. Apart from the periodic updates 
provided by Management, the Directors may at any time seek further information from and discuss with Management on the 
Group’s operations and performance. 

Separate Risk Management Committee

The Board is fully committed to the implementation of sound risk management policies and practices, which are aligned 
to the Group’s overall business strategy and objectives. The Board determines the type and level of business risks that the 
Group undertakes. Annually, the Board, assisted by the RMC, reviews the adequacy and effectiveness of the Group’s risk 
management and internal control systems, including financial, operational, compliance and information technology controls. 

The RMC assists the Board in overseeing risk governance in the Group’s business and operations and ensuring that 
Management maintains a robust risk management framework with strong internal controls to safeguard shareholders’ interests 
and the Group’s assets. 
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The RMC comprises the following seven members:

Mr Terence Khoo Chi Siang (Chairman) 	 (appointed as Chairman on 1 July 2025)
Madam Foo Yee Shoon 
Mr Jamie Teo Miang Yeow 
Mr Loh Ching Soo 
Mr Lucas Tran Phuoc 
Mr Lionel Yeo Hung Tong 	 (appointed as member on 1 July 2025)
Dr Christopher Teo Miang Chneh 

Roles and Responsibilities of RMC

Based on its TOR, the principal functions of the RMC include: 

l	 reviewing and submitting for Board approval the Group’s overall risk management framework, policies, procedures and 
limits and any changes thereof.

l	 reviewing and guiding Management in the formulation of the Group’s risk policies and in the execution of risk 
assessment processes and mitigation strategies.

l	 monitoring and managing the risk exposures of the Group.

l	 reviewing the effectiveness of the Group’s risk management system.

l	 reviewing and ensuring that the proposed annual budget is aligned with the Company’s objectives and strategy 
and is consistent with the Company’s risk tolerance and risk profile prior to recommending to the Board for further 
deliberation and approval.

The RMC has, in turn, appointed the Credit Control Committee, Credit Portfolio Committee, Asset-Liability Committee and 
Operational & Technology Risk Committee to assist in fulfilling its roles.

Risk management and internal control systems

The key risks of the Group include credit risk, market risk, liquidity risk, operational and technology risk and compliance risk. 
Risk management is an ongoing process. Continuous efforts are being made to ensure that the Group’s risk management 
system and processes are in line with industry best practices.

Credit Risk 

Counter-party risk or Credit risk is the risk arising from the uncertainty of an obligor’s ability to perform its contractual 
obligations. The Group’s credit risk primarily stems from lending activities.

The two management committees assisting in the management of credit risk are the Credit Control Committee and Credit 
Portfolio Committee.

The Credit Control Committee (“CCC”) reviews delinquent accounts and makes decisions on recovery actions.

The Credit Portfolio Committee (“CPC”) manages risk on a portfolio-wide basis and recommends alternative portfolio 
strategies, analyses the results of portfolio management actions and develops portfolio limits for each portfolio segment for 
approval by the RMC. The CPC recommends the Enterprise Risk Management Framework, credit risk policies and manuals for 
approval by the RMC. 

Risk parameters for accepting credit risk are clearly defined and are supported by written policies and processes in the Lending 
Guidelines to ensure that the Group maintains a well-diversified and high-quality loan portfolio.

The credit control functions ensure that credit risks are closely monitored and managed in compliance with the Group’s credit 
policies and guidelines.

Credit reviews are carried out regularly to proactively identify and address potential weakness in the credit process and to  
pre-empt any unexpected deterioration in credit quality.
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Credit stress testing framework is in place to analyse the impact of plausible adverse scenarios on the Group’s loan portfolio.

The Group addresses credit concentration risk by setting and monitoring credit portfolio and industry mix limits on a regular 
basis.

Continuous efforts are being made to further enhance the Group’s credit risk management processes.

The SFRS(I) 9 Committee (“SC”) supports the Board and the AC in achieving compliance with Singapore Financial Reporting 
Standards (International) 9 Financial Instruments (“SFRS(I)9”) which came into effect from 1 January 2018. SFRS(I) 9 requires, 
amongst others, an expected credit loss (“ECL”) model for calculating impairment of financial assets.

The SC works closely with CPC and CCC to ensure that the Group has appropriate credit risk practices, including an effective 
system of internal control, to consistently determine adequate allowances in accordance with the Group’s policies and 
procedures relating to impairment allowances and applicable accounting framework under SFRS(I)9. The SC also reviews and 
recommends updates to the Governance & Control Framework of ECL Model as well as the Impairment Allowance Policy at 
least on an annual basis. Any material changes to the ECL framework, methodology and policies are reviewed by SC before 
recommendation to the AC for concurrence and approval.

Environmental Risk

Environmental risk issues, in particular climate change have become a major global challenge and urgently require a  
co-ordinated global response. In Singapore, there is a growing momentum to build a financial landscape which is conducive 
to achieve environmentally sustainable growth while contributing to the global efforts to transition to a more sustainable  
economy. 

In December 2020, the MAS issued a set of environmental risk management guidelines for the financial sector with the aim 
of enhancing the sector’s resilience to and management of environmental risk through the setting of sound risk management 
practices, including governance & strategy and disclosure of environment risk information.

Financial institutions are encouraged to integrate environmental risks into their business and investment decisions and disclose 
meaningful information that would enable their stakeholders to evaluate their performance in addressing environmental issues 
as a risk and an opportunity.    

While the scale, scope and business models of financial institutions can differ vastly, MAS expects approaches to managing 
and disclosing environmental risk to mature as the methodologies for assessing, monitoring and reporting such risk evolve.

In its support to align its corporate philosophy, strategy and goals to the government’s vision for a low-carbon and  
climate-resilient economy, the Company has in place a framework for its environmental risk management. The underlying 
structure of the framework will recognise that environmental risk poses potential financial and reputational impact to the 
Company in the form of:
 
l	 Credit risk - adverse climate change can impair the value of assets held by our customers, or impact supply chains 

affecting our customers’ operations and profitability and potentially their viability.

l	 Market risk - the Company may be exposed to a decline in valuation and increased volatility in its investments, 
particularly to sectors which contribute to significant environmental degradation as a result of shifts in investor 
preferences.

l	 Liquidity risk – a surge in funds withdrawal and demand for emergency loans due to frequent natural disasters which 
can cause widespread damage to physical property and incur significant costs like constructions and repair costs. 
Environmentally-conscious depositors may also cut back on sources of funding if they perceive that the Company 
finance activities with a negative impact on the environment.

l	 Operational risk – extreme weather events can disrupt business continuity by negatively impacting the Company’s 
infrastructure, systems, processes and staff. 

l	 Reputational risk - negative perception of the Company can arise in financing customers that carry on business 
activities which have a negative impact on the environment, affecting the Company’s ability to maintain or establish 
business relationships.   
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Market Risk

Market risk encompasses price and interest rate risk, which are inherent in the ordinary course of the Group’s business. Market 
risk refers to the risk to the Group resulting from movements in market prices, in particular, changes in interest rates, credit 
spreads and equity prices. 

The Asset-Liability Committee (“ALCO”) manages the balance sheet to achieve an optimal balance between risk and reward 
with regards to structural interest rate risk and liquidity and funding risk. ALCO also oversees the investment portfolio of the 
Company, reviews and recommends the limits of the Company’s investments for approval by RMC as well as approves policies 
and strategies regarding these investments.

The Group has a comprehensive set of policies and monitoring system in place for the management of market risk. This 
includes limits for funding, maturity and re-pricing gaps between assets and liabilities. An additional measure used by the 
Group for the interest rate sensitive investments is Present Value of a Basis Point (“PV01”), which measures the change in value 
of the interest rate sensitive exposures resulting from a parallel increase of one basis point increase in interest rates across the 
yield curve.
 
The Company’s investment portfolio mainly consists of Singapore Government Securities and MAS Bills for the maintenance of 
regulatory minimum liquid assets purposes.

The Group uses an Asset Liability Management System to enhance its capabilities for balance sheet and liquidity simulation 
and scenario analysis. Interest rate risk sensitivity analysis can now be performed under various interest rate scenarios using 
simulation modelling.

Liquidity Risk 

Liquidity risk refers to the risk of the Group being unable to meet its financial obligations as they fall due without incurring 
unacceptable costs or losses through fund raising and assets liquidation. It could be a result of the inability of the Group 
to manage unplanned decreases or changes in funding sources and the failure to recognise or address changes in market 
conditions that affect the institution’s ability to liquidate assets quickly and with minimal loss in value. The Group maintains 
sufficient liquidity to fund its day-to-day operations, including customers’ demands for loan drawdowns, as well as any 
unanticipated cash withdrawals.

The Group has a comprehensive monitoring system in place for the management of liquidity risk. This includes limits for 
funding and liquidity gaps, deposit analysis and minimum liquid asset ratio.

Liquidity policies, procedures and limits are in place to ensure effective liquidity risk management and compliance with all 
regulatory requirements.

A robust liquidity stress test framework is in place to assess and plan for the impact of various scenarios which may put the 
Company’s liquidity at risk.

The ALCO manages the liquidity and funding risk to determine the appropriate levels of liquidity and ensures that funding costs 
are managed effectively and reviews stress tests and contingency funding plans for liquidity crisis situations.

Operational and Technology Risk

Operational risk is the risk of loss resulting from inadequate or filed internal processes, people and systems or from external 
events. Technology risk is any risk related to information technology and information security.  

The Operational and Technology Risk Committee (“OPTECH”) supports the RMC in its handling of operational and technology 
risk. The OPTECH recommends the operational and technology risk management framework, policies and procedures and 
strategies to mitigate risks and improve the efficiency and effectiveness of the operation risk processes and information flows.

To pro-actively manage operational risk, each department undertakes regular operational risk and control self-assessments 
which involve identifying and assessing inherent risks, as well as assessing the effectiveness of controls to mitigate the 
identified risks. Where necessary, action plans are formulated based on the severity of the assessed residual risk after 
considering the mitigating controls. In addition, the Internal Audit function provides the assurance by conducting audits to 
assess the effectiveness of internal controls and report it to Management and the AC.
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The OPTECH oversees the overall outsourcing function for the Company and ensures the risk management of outsourcing 
arrangements is in compliance with MAS Guidelines on Outsourcing, especially for material outsourcing arrangements

All departments regularly review their own Business Impact Analysis and Disaster Recovery Plan and Management provides 
an attestation to the RMC on the state of readiness for the Company’s business continuity management process, extent of 
alignment to MAS guidelines and declaration of residual risk.

Technology risk is managed in accordance with a Technology Risk Management Framework (which covers risk governance, 
identification, monitoring, assessment, mitigation and reporting), supported by a set of information technology policies and 
standards, control processes and risk mitigation programs in alignment with MAS guidelines.

Compliance risk

Compliance risk is the risk of impairment to the Group’s ability to successfully conduct its business as a result of any failure 
to comply with applicable regulatory requirements. The Compliance Department is responsible for the Group’s satisfactory 
compliance with the relevant regulatory requirements and internal policies, including applicable rules and policies on  
anti-money laundering and counter financing of terrorism, personal data protection and protection from scams.

The Compliance Department is an independent function within the organisation which provides support such as carrying 
out independent checks upon implementation of new or changes in policies and procedures, as well as providing advice on 
regulatory requirements to relevant departments. 

Internal controls

The Directors recognise that they have overall responsibility for the Group’s system of internal controls.

The external auditors carry out in the course of their statutory audit, a review of the effectiveness of the material internal 
controls focusing primarily on financial controls, to the extent set out in their audit plan. Material non-compliance and internal 
control weaknesses noted during their audit and the external auditors’ recommendation to address such non-compliance and 
weaknesses, are reported to the AC. Management, with the assistance of the internal auditors, follows up on external auditors’ 
recommendations as part of its role in the review of the internal control systems.

Besides that, all business units perform self-assessment of their processes to evaluate and manage the adequacy and 
effectiveness of their internal controls, as well as their level of compliance with applicable rules and regulations. The results of 
the evaluations are reviewed by Management.

Written assurances on their adequacy and effectiveness (Provision 9.2)
The Board has received assurances from the CEO, the Financial Controller (“FC”), KMP and Heads of Department regarding 
the adequacy and effectiveness of the Group’s risk management and internal control systems. The Board has also received 
assurance from the CEO and the FC that as at 31 December 2025, the Group’s financial records have been properly 
maintained and the financial statements give a true and fair view of the Group’s operations and finances. 

Based on the internal controls established and maintained by the Group, work performed by internal and external auditors, 
reviews performed by Management and various Board Committees and the assurances received from the CEO, FC, KMP and 
Heads of Department, the Board, with the concurrence of the AC and the RMC, is of the opinion that the Group’s system 
of internal controls, including financial, operational, compliance and information technology controls and risk management 
systems were adequate and effective as at 31 December 2025 to address the risks which the Group considers relevant and 
material to its operations. No material weaknesses in the Company’s internal controls and risk management systems were 
identified by the Board, the AC and the RMC in FY2025. Accordingly, the Company has complied with Listing Rule 1207(10).

The Board notes that the system of internal controls provides reasonable, but not absolute, assurance that the Group will not 
be affected by any event that could be reasonably foreseen as it strives to achieve its business objectives. In this regard, the 
Board also notes that no system can provide absolute assurance against the occurrence of material errors, poor judgement in 
decision-making, human error, fraud or other irregularities. 
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Audit Committee

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

AC Composition (Provision 10.2)
The AC comprises the following six, majority of whom are INEDs:

Mr Lucas Tran Phuoc (Chairman) 
Madam Foo Yee Shoon
Mr Terence Khoo Chi Siang
Mr Loh Ching Soo 
Mr Lionel Yeo Hung Tong 	 (appointed as member on 1 July 2025)
Dr Christopher Teo Miang Chneh 

The Board considers Mr Lucas Tran Phuoc, who has extensive practical accounting and financial knowledge and experience, 
to be well qualified to chair the AC. The other members of AC collectively have the relevant legal and financial management 
expertise or experience. They keep abreast of developments in regulatory requirements and financial reporting matters that 
may have a direct impact on the Group’s financial statements. The Board is satisfied that the current composition of the AC 
provides an appropriate balance of skills, knowledge and experience to enable the AC to fulfil its roles and responsibilities 
effectively. The Board reviews the composition and effectiveness of the AC periodically to ensure its continued relevance and 
effectiveness.

Former partner or Director of the Company’s existing auditing firm (Provision 10.3)
None of the AC members were previous partners or directors of the Company’s existing external audit firm, KPMG LLP within 
the previous 2 years prior to their appointment to the AC and none of the AC members have any financial interest in KPMG LLP 
either presently or within the previous 2 years prior to their appointment to the AC. 

Roles and Responsibilities of AC (Provision 10.1)
Based on its TOR approved by the Board, the principal functions and activities of the AC during FY2025 include: 

l	 reviewing with Management and the external auditors (where applicable) the quarterly, half yearly and full year financial 
results and related SGX-ST announcements and recommend to the Board for approval;

l	 reviewing with Management and the external auditors the audited financial statements issued by the Group to ensure 
their completeness, accuracy and fairness;

l	 reviewing the significant financial reporting issues and judgements so as to ensure the integrity of the Group’s financial 
statements and announcements relating to the Group’s financial performance;

l	 reviewing and reporting to the Board the adequacy and effectiveness of the Group’s internal controls, including 
financial, operational, compliance and information technology controls;

l	 reviewing the Internal Auditors’ and External Auditors’ respective audit plans;

l	 reviewing the scope and results of the external audit and the independence and objectivity of the external auditors and 
the nature and extent of the non-audit services provided by the external auditors; 

l	 reviewing with Management, the reports and findings of the review of the Group’s internal controls by the internal and 
external auditors;

l	 making recommendations to the Board on the appointment, re-appointment and removal of the external auditors and 
approving the remuneration and terms of engagement of the external auditors; 

l	 reviewing the independence, effectiveness and adequacy of the resource of the internal auditors’ function; 

l	 approving the appointment, resignation or dismissal of the internal auditors;

l	 reviewing related party and interested person transactions and

l	 reviewing sustainability reporting in relation to environmental, social and governance (ESG) to ensure appropriate 
regulatory disclosures. 
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External Audit

KPMG LLP is the external auditor of the Company. The external auditor provides regular updates and briefings to the AC 
on changes to accounting standards and other financial issues to enable the AC to keep abreast of such changes and its 
corresponding impact on the financial statements, if any. AC members are encouraged to attend seminars on updates to 
Financial Reporting Standards (“FRS”), when required. 

In the review of the financial statements, the AC discussed with Management the accounting principles that were applied 
and their judgement of items that might affect the integrity of the financial statements. The AC also considered the clarity of 
disclosures on significant matters in the financial statements. Among other matters, the following key audit matters (KAMs) as 
reported by the external auditors for FY2025 on pages 75 to 76 were reviewed and discussed by the AC with Management and 
the external auditors:

KAMs How the AC reviewed these matters and what decisions were made

Allowance for 
impairment on loans 
and advances

The SFRS(I)9 Committee (“SC”) as disclosed under “Credit Risk” on pages 61 to 62, supports the 
AC and the Board of the Group in achieving compliance with SFRS(I) 9. 

The AC has reviewed the Group’s ECL Model Governance and Framework and the Impairment 
Allowance Policy. The AC was satisfied with the governing procedures and controls that have been 
put in place. 

The AC has also discussed with the external auditors and was satisfied that the ECL 
methodologies (including the adjustments for macro-economic variables (“MVA”) and the 
underlying assumptions were reasonable and fulfilled the requirements of SFRS(I)9 based on the 
model validation performed by the external auditors.

The ECL model is sensitive to judgements and assumptions made regarding formulation of 
forward-looking scenarios and their potential impact on the ECL calculations. 

The AC has discussed with Management and the external auditors and was satisfied that the 
overall loan impairment allowances were within reasonable range. 

Independence of EA

Having reviewed the nature and extent of the non-audit services provided to the Group by KPMG LLP, the AC is of the opinion 
that the provision of such non-audit services did not affect the independence and objectivity of the external auditors. For 
details of the fees paid to the external auditors in respect of audit and non-audit services during FY2025, please refer to  
note 15 of the Notes to the Financial Statements. 

The AC is satisfied that the external auditor has the requisite expertise and resources to perform their duties. Accordingly, the 
AC has nominated KPMG LLP for re-appointment as the external auditors at the forthcoming AGM. KPMG LLP have confirmed 
that it is registered with the Accounting and Corporate Regulatory Authority. The Company is thus in compliance with Rule 712 
and Rule 715 of the SGX-ST Listing Manual in relation to the appointment of the Group’s auditors. 

Internal Audit (Provision 10.4)
The Group has a well-established internal audit function with formal procedures for the internal auditors to report their audit 
findings directly to the AC. 

The annual internal audit plan is prepared in consultation with, but independent of Management and submitted to the AC for 
approval. The AC ensures that the internal audit function has appropriate standing within the Company. The internal auditors 
report directly to the AC on audit issues and the CEO on administrative matters. The findings and recommendations made 
by the internal auditors have been adequately followed through and implemented by Management in the financial year. The 
AC participates in and approves the hiring, removal, evaluation and compensation of the internal audit function. The internal 
auditors are given unfettered access to all company documents, records, properties and personnel, including access to the AC.  
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Staffed by suitably qualified executives with relevant qualifications and experience, the primary role of the internal 
audit function is to assist the Board to evaluate the reliability, adequacy and effectiveness of internal controls and risk 
management processes of the Company. The AC reviews the adequacy of the internal audit function through a review of 
the internal auditor’s programmes on a quarterly basis and ensures that the internal audit function has adequate resources 
and appropriate authority to perform its functions properly. In doing so, the AC takes into consideration the service level, 
attentiveness, professionalism and calibre of the assigned personnel who carried out the internal audit activities during the 
financial year. The AC is also responsible for approving the appointment, remuneration, evaluation, resignation or dismissal of 
the Head of Internal Audit Department. 

In carrying out its function, our internal auditors are guided by the Standards for the Professional Practice of Internal Auditing 
set by The Institute of Internal Auditors.

The AC has appointed Ernst & Young LLP (Singapore) to perform the internal audit functions for the Information Technology 
Services Department of the Group.

Based on its assessment, the Board, with the concurrence of the AC, is of the opinion that the internal audit function was 
independent, effective and adequately resourced during FY2025.
 
The Group has a separate compliance function to help ensure adherence with applicable legislation, rules and regulations in 
the conduct of its business.

Meeting with external auditors and internal auditors (Provision 10.5)
The AC meets with the external and internal auditors without the presence of Management at least once during the year. 
The AC has explicit authority to investigate any matter within its TOR, full access to and co-operation of Management and the 
internal auditors and has full discretion to invite any Director or executive officer to attend its meetings. The auditors, both 
internal and external, have unrestricted access to the AC.

Both the internal auditors and external auditors have confirmed that they had access to and received full co-operation and 
assistance from Management and no restrictions were placed on the scope of their audit.

Whistleblowing Policy

The Company has in place a whistleblowing policy which sets out procedures that employees of the Group may raise in 
confidence, any concerns on suspected breach or fraud, or possible improprieties in matters of financial reporting or behaviour 
that may not be in compliance with the law and Code of Conduct of the Company, without fear of reprisals. The whistleblowing 
policy is reviewed by the AC and approved by the Board annually to ensure that it remains current and relevant. Under these 
procedures, arrangements are in place for independent investigation of such matters raised and for appropriate follow-up 
action to be taken.

The whistleblowing policy is accessible to all employees via the Company’s shared drive. Employees may report via the 
dedicated whistleblowing communication channel to the AC Chairman. The Company has designated the AC to investigate 
whistleblowing reports made in good faith independently. The Company will treat all (written) complaints in a confidential and 
sensitive manner. A report of a complaint will only be disclosed to persons on a need-to-know basis in order to properly carry 
out an investigation and the identity of the whistleblower is kept confidential. The Company is committed to ensure protection 
of the whistleblower against detrimental or unfair treatment arising from whistleblowing. The AC is responsible for oversight and 
monitoring of whistleblowing. 

There was no whistleblowing incident during FY2025.  

Interested Person Transactions 

The Company has established policies and procedures on related party and interested persons transactions to ensure that 
such transactions are undertaken on an arm’s length basis, on normal commercial terms consistent with the Company’s usual 
business practices and policies and are not prejudicial to the interest of the Company and its minority shareholders. The AC 
reviews all related party and interested person transactions on a quarterly basis. 
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The interested person transactions and the aggregate value of interested person transactions disclosed as required under Rule 
907 of the SGX-ST Listing Manual during FY2025 are as follows:

Name of
Interested Person

Aggregate value of all interested person 
transactions during the financial year under 

review (excluding transactions less than 
$100,000 and transactions conducted 

under shareholders’ mandate pursuant to 
Rule 920)

Aggregate value of all interested 
person transactions conducted under 

shareholders’ mandate pursuant to Rule 
920 (excluding transactions less than 

$100,000)

High Luck Pte Ltd $1,268,065.69 NIL

The transaction above relates to a 2-year tenancy agreement entered into with High Luck Pte Ltd by the Company in respect of 
the premises at 150 Cecil Street, #01-00, Singapore 069543 which are used for the Company’s operations.

CEO Mr Jamie Teo Miang Yeow and Non-Independent Non-Executive Director, Dr Christopher Teo Miang Chneh, each has a 
substantial interest in High Luck Pte Ltd as defined under the Companies Act 1967 and is each deemed to have control over 
High Luck Pte Ltd as defined under the Act. 

The transaction above was carried out on normal commercial terms which are not prejudicial to the interest of the Company 
and its minority shareholders.

Material Contracts

Save for the tenancy agreement entered into by the Company with High Luck Pte Ltd as disclosed in the preceding section 
entitled “Interested Person Transactions”, there were no other material contracts entered into by the Group involving the 
interest of the CEO, any Director, or controlling shareholder, which are either still subsisting at the end of FY2025 or if not then 
subsisting, entered into since the end of the previous financial year.

SHAREHOLDERS RIGHTS AND ENGAGEMENT

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

Conduct of Shareholder Meetings (Provision 11.1)
The Company treats all shareholders fairly and equitably. All shareholders are entitled to attend the general meetings and will 
be given ample opportunity and time to participate effectively and vote at the meetings. 

The Board regard the AGM as a key opportunity to communicate directly with the shareholders, which include institutional and 
retail investors and encourages attendance and participation in dialogue. The notice of AGM or other general meetings and the 
Company’s Annual Report, letters to shareholders, circulars and other related documents will be dispatched to shareholders 
within the prescribed time frame before the meeting. 

Separate resolutions at general meetings on each substantially separate issue (Provision 11.2)
Separate resolution and full information on each distinct issue are provided in the agenda for the meetings.

All resolutions proposed at general meetings will be conduct by way of poll voting pursuant to the SGX-ST Listing Manual. 
The Chairman of the Meeting will be exercising his/her rights under Article 62(a) of the Company’s Constitution for all 
resolutions proposed at the Company’s forthcoming AGM and at any adjournment thereof to be put to the vote by way of poll. 
Accordingly, each resolution at the AGM will be voted by way of a poll. 

In the spirit of greater transparency in the voting process, the Company implements electronic poll voting at general 
meetings. With electronic poll voting, shareholders present in person or represented by proxy at the general meetings will be 
entitled to vote on a ‘one-share, one-vote’ basis. The voting results of all votes cast in respect of each resolution will also be 
instantaneously displayed at the meeting and announced via SGXNET after the AGM.
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Absentia voting (Provision 11.4)
Shareholders can vote in person or appoint not more than two proxies to attend, speak and vote on their behalf at general 
meetings. Specified intermediaries, such as nominee companies which provide custodial services for securities, are able to 
appoint more than two proxies to attend, speak and vote at general meetings, notwithstanding the Company’s Constitution 
does not differentiate between the number of proxies which may be appointed by individual shareholders and by nominee 
companies. 

As the authentication of shareholder identity information and the integrity of the information transmitted is a concern, the 
Company has decided, for the time being, not to implement voting in absentia by mail or electronic means. 

All shareholders at general meetings are informed of the rules, including voting procedures that govern general meetings of 
shareholders. 

Attendance at general meetings (Provision 11.3)
All Directors, including the Chairman of the Board and the Chairmen of the AC, RMC, NC, RC, EXCO, DC and Management will 
endeavour to attend the general meetings to address questions from shareholders. The external auditor will also be present to 
assist Directors in addressing shareholders’ queries on the conduct of audit and the preparation and contents of the auditors’ 
report. 

Prior to the AGM, shareholders may also submit questions related to the resolutions to be tabled for approval at the AGM. 
The Company will address substantial and relevant questions relating to the resolutions before the AGM via SGXNet and the 
Company’s website.

Minutes of general meetings (Provision 11.5)
The Company will prepare minutes of general meetings which will include the essence of any substantial and relevant 
comments or queries from shareholders, as well as responses from the Board and Management. These minutes will be 
published on the SGX-ST and the Company’s corporate website.

Dividend Policy (Provision 11.6)
The Company’s dividend policy is set out below.

“The Group aims to maintain a strong capital position to ensure market confidence, to support its on-going business and to 
meet the expectations of depositors, customers and investors alike. The Company is also required to comply with regulatory 
standards of capital requirements through the maintenance of a minimum capital adequacy ratio at all times and to transfer 
a requisite proportion of its annual net profit to the statutory reserve which is not available for distribution to shareholders. 
Our dividend policy aims to provide shareholders with sustainable dividend return over the long term by balancing growth with 
prudent capital management and subject to the profitability of the Group.” 

Subject to approval of shareholders at the forthcoming AGM, in line with the Group’s dividend policy, the Company is 
recommending proposing a first and final one-tier tax exempt dividend of 2.0 cents per share and special one-tier tax exempt 
dividend of 1.50 cents per share for FY2025 (FY2024: First and final one-tier tax exempt dividend of 2.0 cents per share and 
a special one-tier tax exempt dividend of 1.00 cent per share). The total distribution of 3.50 cents per share for the year will 
amount to approximately $5.55 million. The dividends shall be paid in cash. 

Engagement with Shareholders

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

Regular, effective and fair communication with shareholders (Provision 12.1)
The Company believes that a high standard of disclosure is key to good corporate governance. The Company endeavours to 
provide shareholders with fair, relevant, comprehensive and timely information regarding financial results and other material 
information relating to the Group. 

To enable shareholders and investors to make informed investment decisions, shareholders are notified in advance of the 
date of release of the Group’s financial results through an announcement via SGXNet. Material information relating to the 
Group, which is deemed price or trade sensitive, or which is likely to affect shareholders’ or investors’ decisions in investing 
in the Company’s shares, is promptly announced via SGXNet in compliance with the Listing Manual and the Code. Such 
announcements are also released on the Company’s website at www.singapurafinance.com.sg/investors on a timely basis.

https://www.singapurafinance.com.sg/investors
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The Company’s AGM and other general meetings are the main forum for dialogue with shareholders. Shareholders are 
informed of the AGM or other general meetings of the Company through notices sent or made available electronically, to 
all shareholders. The notice of AGM or other general meetings and the Company’s Annual Report, letters to shareholders, 
circulars and other related documents may be downloaded from the website of the SGX-ST or the Company’s corporate 
website. Shareholders are encouraged to address any questions they may have to the Board. The Board endeavours to address 
all substantial and relevant questions from shareholders either before or at the general meetings.

Investor Relations (Provisions 12.2 and 12.3)
As a demonstration of the Company’s commitment to transparency and fair disclosure, the Company has in place an Investor 
Relations Policy which provides guidance on when and how the Company engages and communicates with shareholders. 
Enquiries from shareholders, analysts and the press are handled by specifically designated personnel in lieu of a dedicated 
investor relations team.

Shareholders and investors may provide feedback or express their views via the enquiry or feedback platform at the 
Company’s website. 

MANAGING STAKEHOLDERS’ RELATIONSHIPS 

Engagement with Stakeholders

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

Management of stakeholder relationships (Provision 13.2)
The Board sets the tone from the top for matters such as values and standards (including ethical business practices) and 
brand reputation. It also oversees the Group’s strategic direction and long-term sustainability. Recognising that perceptions of 
key stakeholders can affect an organisation’s reputation, the Executive Director and Management actively identify and engage 
with key stakeholders of the Group and updates and any relevant feedback received are communicated to the Board.

The Group’s strategy and key areas of focus in managing stakeholder relationships for the reporting period includes transparent 
and effective communications. More information will be disclosed in the Company’s Sustainability Report. Pursuant to Rule 
711B(3) of the SGX listing rule and the Sustainability Guide under that Practice Note 7.6 of the Code, internal review has 
been conducted on the Company’s sustainability reporting process to increase stakeholder confidence in the accuracy and 
reliability of the sustainability information disclosed.

Material stakeholder groups (Provision 13.1)
The Company recognises the importance in maintaining positive stakeholder relationships and adopts an inclusive approach 
in the management and engagement of its stakeholders – namely customers, employees, regulators, shareholders and 
communities. The Sustainability Report in this Annual Report sets out the Company’s approach to stakeholder engagement 
including key areas of focus and how it responds to stakeholder concern.

Corporate website to communicate and engage with stakeholders (Provision 13.3)
The Company maintains a corporate website at www.singapurafinance.com.sg to communicate and engage with its 
stakeholders.

ETHICAL STANDARDS

The Company manages its business according to the core values of integrity, performance excellence, teamwork, trust and 
respect to which staff subscribes to and are assessed on. The Company has an internal Code of Conduct which defines the 
Company’s business principles and practices with respect to matters which may have ethical implications. Easily accessible 
to all employees via the Company’s shared drive, it provides a framework for staff to observe the Company’s principles such 
as honesty, integrity, responsibility and accountability at all levels of the organisation and in the conduct of the Company’s 
business in their relationships with various stakeholders, including situations where there is potential conflict of interests. 

In line with the Board’s commitment to maintain high ethical standard, the Company has a suite of corporate policies and 
procedures in place. This includes a comprehensive whistleblowing policy for employees of the Group to bring attention to the 
AC any concern, suspected breach or fraud, or activity or behaviour that may not be in compliance with the law and Code of 
Conduct of the Company. 

https://www.singapurafinance.com.sg/
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INTERNAL CODE ON DEALING IN SECURITIES 

The Company has adopted an internal code on securities trading which provides guidance and internal regulation with regard 
to dealings in the Company’s securities by its Directors and officers. In summary, these guidelines prohibit dealing in the 
Company’s securities:

(a)	 on short-term considerations; 

(b)	 while in possession of unpublished material price-sensitive information in relation to such securities and 

(c)	 during the period commencing one month before the date of announcement of the half-year and full-year financial 
results (“closed period’). 

The Directors and employees of the Company are notified in advance of the commencement of each “closed period” relating 
to dealing in the Company’s securities. The internal code on securities trading is available on the Company’s intranet and is 
easily accessible by all employees.

SUSTAINABILITY REPORT (“SR”)

The Company’s SR which was prepared based on the Global Reporting Initiative Standards can be found in this Annual Report. 

The Company has a Sustainability Steering Committee (“SSC”) which support the Board in overseeing the management and 
monitoring of the environmental, social and governance (“ESG”) issues.

The SGX Listing Rules require listed companies to subject SR process to review. Listed companies should minimally subject 
SR process to internal review by internal audit function. For FY2025, our internal audit function reviews the sustainability 
framework and reporting process, including the internal controls over the data collected and reported in the SR.
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We are pleased to submit this annual report to the members of the Company together with the audited financial statements 
for the financial year ended 31 December 2025.

In our opinion:

(a)	 the financial statements set out on pages 79 to 129 are drawn up so as to give a true and fair view of the financial 
position of the Group and of the Company as at 31 December 2025 and the financial performance, changes in equity 
and cash flows of the Group and changes in equity of the Company for the year ended on that date in accordance with 
the provisions of the Companies Act 1967 and Singapore Financial Reporting Standards (International); and

(b)	 at the date of this statement, there are reasonable grounds to believe that the Company will be able to pay its debts as 
and when they fall due.

The Board of Directors has on the date of this statement, authorised these financial statements for issue.

Directors

The directors in office at the date of this statement are as follows:

Foo Yee Shoon
Jamie Teo Miang Yeow
Terence Khoo Chi Siang
Lucas Tran Phuoc
Loh Ching Soo
Lionel Yeo Hung Tong 	 (Appointed on 1 July 2025)
Christopher Teo Miang Chneh

Directors’ interests

According to the register kept by the Company for the purposes of Section 164 of the Companies Act 1967 (‘the Act’), 
particulars of interests of directors who held office at the end of the financial year (including those held by their spouses and 
infant children) in shares, debentures, warrants and share options in the Company are as follows:

Shareholdings registered
in the name of directors

Other shareholdings in
which the directors are

deemed to have an interest
Holdings 

at beginning 
of the year

Holdings 
at end 

of the year

Holdings 
at beginning 
of the year

Holdings 
at end 

of the year

Singapura Finance Ltd
- ordinary shares

Foo Yee Shoon 9,000 9,000 10,010 10,010

Except as disclosed in this statement, no director who held office at the end of the financial year had interests in shares, 
debentures, warrants or share options of the Company, or of related corporations, either at the beginning of the financial  
year/date of appointment or at the end of the financial year.



73Annual Report 2025

Directors’ Statement

Directors’ interests (Continued)

Changes to the Company’s interests between the end of the financial year and 21 January 2026, are detailed below:

Shareholdings registered 
in the name of directors

Holdings 
at end  

of the year
Holdings at 
21 Jan 26

Singapura Finance Ltd
- ordinary shares

Jamie Teo Miang Yeow – 78,375

Christopher Teo Miang Chneh – 78,375

Neither at the end of, nor at any time during the financial 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 benefits by means of the acquisition of 
shares in or debentures of the Company or any other body corporate.

Warrants and share options

Warrants

At the end of the financial year, there were no warrants granted in respect of unissued ordinary shares in the Company.

Share options

During the financial year, there were:

(i)	 no options granted by the Company or its subsidiaries to any person to take up unissued shares in the Company or its 
subsidiaries; and

(ii)	 no shares issued by virtue of any exercise of option to take up unissued shares of the Company or its subsidiaries.

As at the end of the financial year, there were no unissued shares of the Company or its subsidiaries under options.

Audit Committee

The members of the Audit Committee during the financial year and at the date of this statement are:

Lucas Tran Phuoc	 (Chairman) independent, non-executive director
Foo Yee Shoon	 Non-Independent, non-executive chairman 
Terence Khoo Chi Siang	 Independent, non-executive director
Loh Ching Soo	 Independent, non-executive director
Lionel Yeo Hung Tong	 Independent, non-executive director
Christopher Teo Miang Chneh	 Non-Independent, non-executive director

The Audit Committee performs the functions specified in Section 201B of the Act, the SGX Listing Manual and the Code of 
Corporate Governance.

The Audit Committee has held four meetings since the last directors’ statement. In performing its functions, the Audit 
Committee met with the Company’s 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.
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Audit Committee (Continued)

The Audit Committee also reviewed the following:

l	 assistance provided by the Company’s officers to the internal and external auditors;

l	 quarterly financial information and annual financial statements of the Group and the Company prior to their submission 
to the directors of the Company for adoption; and

l	 interested person transactions (as defined in Chapter 9 of the SGX Listing Manual).

The Audit Committee has full access to management and is given the resources required for it to discharge its functions. It 
has full authority and the discretion to invite any director or executive officer to attend its meetings. The Audit Committee also 
recommends the appointment of the external auditors and reviews the level of audit and non-audit fees.

The Audit Committee is satisfied with the independence and objectivity of the external auditors and has recommended to 
the Board of Directors that the auditors, KPMG LLP, be nominated for re-appointment as auditors at the forthcoming Annual 
General Meeting of the Company. 

Auditors

The auditors, KPMG LLP, have indicated their willingness to accept re-appointment.

On behalf of the Board of Directors

Foo Yee Shoon
Director

Lucas Tran Phuoc 
Director

27 February 2026
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Report on the audit of the financial statements

Opinion

We have audited the financial statements of Singapura Finance Ltd (‘the Company’) and its subsidiaries (‘the Group’), which 
comprise the consolidated balance sheet of the Group and the balance sheet of the Company as at 31 December 2025, 
the consolidated income statement, consolidated statement of comprehensive income, consolidated statement of changes 
in equity and consolidated cash flow statement of the Group and the statement of changes in equity of the Company for 
the year then ended, and notes to the financial statements, including material accounting policy information, as set out on  
pages 79 to 129.

In our opinion, the accompanying consolidated financial statements of the Group and the balance sheet 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)s’) so as to give a true and fair view of the 
consolidated financial position of the Group and the financial position of the Company as at 31 December 2025 and of the 
consolidated financial performance, consolidated changes in equity and consolidated cash flows of the Group and changes in 
equity of the Company for the 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 ‘Auditors’ 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 Code of 
Professional Conduct and Ethics for Public Accountants and Accounting Entities (‘ACRA Code’), as applicable to audits of 
financial statements of public interest entities, together with the ethical requirements that are relevant to audits of the financial 
statements of public interest entities in Singapore. We have also fulfilled our other ethical responsibilities in accordance with 
these requirements and the ACRA code. We believe that the audit evidence we have obtained is sufficient 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 significance in our audit of the financial 
statements of the current period. These matters were addressed in the context of our audit of the financial statements as a 
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters.
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Key audit matters (Continued)

Allowance for expected credit losses amounting to $6,334,000 (2024: $6,951,000)
(Refer to Note 6 to the financial statements)

The key audit matter How the matter was addressed in our audit

Allowance for ECL is viewed as a key audit matter as a result 
of the significance of the loans and advances to customers 
and inherent complexity in the Group’s ECL model. 

The Group’s loans and advances to customers represent 
76% of its total assets. 

Loss allowances of the Group are measured on either of the 
following bases:

(i)	 12-month ECLs for financial assets where credit risk 
has not increased significantly since initial recognition 
or if there is no longer a significant increase in credit 
risk (“Stage 1 ECLs”); or 

(ii)	 Lifetime ECLs for financial assets where there has 
been a significant increase in credit risk since initial 
recognition (“Stage 2 ECLs”) or are credit impaired 
(“Stage 3 ECLs”). 

Judgement is required in the following areas including: 

l	 identification of credit exposures which have 
exhibited a “significant increase in credit risk” and 

l	 determination of relevant macroeconomic factors for 
incorporation into the economic scenario model.

We tested the design, implementation and operating 
effectiveness of the key controls in place over the credit 
approval and review processes.

We performed sample checks of credit reviews on loans 
and advances to critically assess the appropriateness of the 
credit grading and any objective evidence of impairment. 
We also considered the appropriateness of the criteria 
designed by management to identify significant increase in 
credit risk.

For credit impaired exposures, we assessed the 
reasonableness of management estimates of realisable 
value of collaterals.

For non-credit impaired exposures, we reviewed 
the appropriateness of the ECL methodology and 
management’s assumptions on the key parameters used 
in the ECL model, including their regression analysis on the 
relevance of the macroeconomic factors to their scenario 
model.

We also tested the accuracy of key data inputs into the ECL 
models for a sample of exposures as at year-end by verifying 
them against source systems and documents. 

We independently re-calculated the ECL allowance for 
a sample of credit exposures to test the mathematical 
accuracy of the calculations produced by the ECL model.

Based on our procedures performed, the ECL allowance is 
within a reasonable range of outcomes.
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Other information 

Management is responsible for the other information contained in the annual report. Other information is defined as all 
information in the annual report other than the financial statements and our auditors’ report thereon.

We have obtained all other information prior to the date of this auditors’ report except for the analysis of shareholding (‘the 
Report’), which is expected to be made available to us after that date.

Our opinion on the financial statements does not cover the other information and we do not and will not express any form of 
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information identified above and, 
in doing so, consider whether the other information is materially inconsistent with the financial statements or our knowledge 
obtained in the audit, or otherwise appears to be materially misstated.

If, based on the work we have performed on the other information that we obtained prior to the date of this auditors’ report, 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.

When we read the Report, if we conclude that there is a material misstatement therein, we are required to communicate the 
matter to those charged with governance and take appropriate actions in accordance with SSAs.

Responsibilities of management and directors for the financial statements

Management is responsible for the preparation of financial statements that give a true and fair view in accordance with 
the provisions of the Act and SFRS(I)s, and for devising and maintaining a system of internal accounting controls sufficient 
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 
financial statements and to maintain accountability of assets.

In preparing the financial 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 financial reporting process.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditors’ 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 influence the economic decisions of users taken on the basis of these 
financial statements.

As part of an audit in accordance with SSAs, we exercise professional judgement and maintain professional scepticism 
throughout the audit. We also:

l	 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design 
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient 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 controls.

l	 Obtain an understanding of internal controls 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 controls.



78 Singapura Finance Ltd

Members of the Company Singapura Finance Ltd

Independent Auditors’ Report

Auditors’ responsibilities for the audit of the financial statements (Continued)

l	 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by management.

l	 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 significant 
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 auditors’ report to the related disclosures in the financial 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 auditors’ report. However, future events or conditions may cause the Group to cease to continue as a going 
concern.

l	 Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and 
whether the financial statements represent the underlying transactions and events in a manner that achieves fair 
presentation.

l	 Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial information of 
the entities or business units within the group as a basis for forming an opinion on the group financial statements. We 
are responsible for the direction, supervision and review of the audit work performed for purposes of the group audit. 
We remain solely responsible for our audit opinion.

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and significant 
audit findings, including any significant deficiencies in internal controls 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 communicate with them all relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards.

From the matters communicated with the directors, we determine those matters that were of most significance in the 
audit of the financial statements of the current period and are therefore the key audit matters. We describe these matters 
in our auditors’ report unless the law or regulations preclude 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 benefits 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 and by those subsidiary 
corporations incorporated in Singapore of which we are the auditors have been properly kept in accordance with the 
provisions of the Act.

The engagement partner on the audit resulting in this independent auditors’ report is Yap Gek Kheng.

KPMG LLP
Public Accountants and
Chartered Accountants

Singapore
27 February 2026
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As at 31 December 2025

Balance Sheets

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

Group Company
Note 2025 2024 2025 2024

$’000 $’000 $’000 $’000

Assets 
Cash and balances with banks 4 111,661 81,801 111,641 81,775
Statutory deposit with the Monetary  

Authority of Singapore 34,352 28,610 34,352 28,610
Investments 5 204,356 207,763 204,356 207,763
Loans and advances 6 1,166,219 982,832 1,166,219 982,832
Other receivables, deposits and  

prepayments 8 3,067 3,072 3,065 3,069
Subsidiaries 9 – – 125 125
Property, plant and equipment 10 8,548 6,587 8,548 6,587
Deferred tax assets 14 1,844 3,055 1,844 3,055
Total assets 1,530,047 1,313,720 1,530,150 1,313,816

Equity 
Share capital 11 168,896 168,896 168,896 168,896
Reserves 11 95,287 85,665 94,917 85,298
Total equity attributable to owners  

of the Company 264,183 254,561 263,813 254,194

Liabilities 
Deposits and savings accounts of  

customers 12 1,245,215 1,031,864 1,245,908 1,032,544
Trade and other payables 13 18,027 25,268 17,807 25,052
Current tax liabilities 2,622 2,027 2,622 2,026
Total liabilities 1,265,864 1,059,159 1,266,337 1,059,622
Total equity and liabilities 1,530,047 1,313,720 1,530,150 1,313,816
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Year ended 31 December 2025

Consolidated Income Statement

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

Group
Note 2025 2024

$’000 $’000

Interest income and hiring charges 56,742 53,971
Interest expense (27,506) (30,723)
Net interest and hiring charges 29,236 23,248

Fee and commission income 461 542
Other operating income 371 441
Income before operating expenses 30,068 24,231

Staff costs (10,685) (9,352)
Depreciation of property, plant and equipment 10 (1,891) (1,415)
Other operating expenses (7,091) (5,633)
Profit from operations before allowances 15 10,401 7,831

Write-back/(Allowances) for impairment losses  
on loans and advances 6 582 (494)

Profit before tax 10,983 7,337
Tax expense 16 (1,832) (1,243)
Profit for the year 9,151 6,094

Earnings per share
Basic earnings per share (cents) 17 5.77 3.84

Diluted earnings per share (cents) 17 5.77 3.84



81Annual Report 2025

Year ended 31 December 2025

Consolidated Statement of Comprehensive Income

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

Group
2025 2024
$’000 $’000

Profit for the year 9,151 6,094

Other comprehensive income

Items that are or may be reclassified subsequently to profit or loss:
Net change in fair value of debt investments measured at FVOCI 6,193 (58)
Net change in fair value of debt investments measured at FVOCI  

reclassified to profit or loss on disposal 111 –
Related tax (1,072) 10

5,232 (48)

Other comprehensive income for the year, net of tax 5,232 (48)

Total comprehensive income for the year 14,383 6,046
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Year ended 31 December 2025

Consolidated Statement of Changes in Equity

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

Attributable to equity holders of the Company

Note
Share
capital

Capital 
reserve

Regulatory 
loss 

allowance 
reserve

Statutory 
reserve

Fair value 
reserve

General 
reserve

Accumulated 
profits Total

Group $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000

At 1 January 2024 168,896 1,353 718 86,018 (14,287) 730 9,848 253,276

Total comprehensive income for 
the year

Profit for the year – – – – – – 6,094 6,094

Other comprehensive income
Items that may be reclassified 

subsequently to profit & loss
Net change in fair value of debt 

investments measured at FVOCI – – – – (58) – – (58)
Tax relating to items that may be 

reclassified subsequently to  
profit or loss – – – – 10 – – 10

Total other comprehensive 
income – – – – (48) – – (48)

Total comprehensive income for 
the year – – – – (48) – 6,094 6,046

Transaction with owners, 
recorded directly in equity 

Contributions by and distribution 
to owners

Dividends declared and paid 11 – – – – – – (4,761) (4,761)
Total transactions with owners – – – – – – (4,761) (4,761)
Transfer from profit for the year to 

statutory reserve – – – 2,030 – – (2,030) –
At 31 December 2024 168,896 1,353 718 88,048 (14,335) 730 9,151 254,561
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Year ended 31 December 2025

Consolidated Statement of Changes in Equity

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

Attributable to equity holders of the Company

Note
Share
capital

Capital 
reserve

Regulatory 
loss 

allowance 
reserve

Statutory 
reserve

Fair value 
reserve

General 
reserve

Accumulated 
profits Total

Group $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000

At 1 January 2025 168,896 1,353 718 88,048 (14,335) 730 9,151 254,561

Total comprehensive income for 
the year

Profit for the year – – – – – – 9,151 9,151

Other comprehensive income
Items that may be reclassified 

subsequently to profit & loss
Net change in fair value of debt 

investments measured at FVOCI – – – – 6,193 – – 6,193
Net change in fair value of debt 

investments measured at FVOCI 
reclassified to profit or loss on 
disposal – – – – 111 – – 111

Tax relating to items that may be 
reclassified subsequently to  
profit or loss – – – – (1,072) – – (1,072)

Total other comprehensive 
income – – – – 5,232 – – 5,232

Total comprehensive income for 
the year – – – – 5,232 – 9,151 14,383

Transaction with owners, 
recorded directly in equity 

Contributions by and distribution 
to owners

Dividends declared and paid 11 – – – – – – (4,761) (4,761)
Total transactions with owners – – – – – – (4,761) (4,761)
Transfer from profit for the year to 

statutory reserve – – – 2,290 – – (2,290) –
Transfer from Regulatory 

Loss Allowance Reserve to 
accumulated profits – – (229) – – – 229 –

At 31 December 2025 168,896 1,353 489 90,338 (9,103) 730 11,480 264,183
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Year ended 31 December 2025

Statement of Changes in Equity

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

Note
Share
capital

Capital 
reserve

Regulatory 
loss 

allowance 
reserve

Statutory 
reserve

Fair value 
reserve

General 
reserve

Accumulated 
profits Total

Company $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000

At 1 January 2024 168,896 1,353 718 86,018 (14,287) 730 7,492 250,920

Total comprehensive income for 
the year

Profit for the year – – – – – – 8,083 8,083

Other comprehensive income
Items that may be reclassified 

subsequently to profit & loss
Net change in fair value of debt 

investments measured at FVOCI – – – – (58) – – (58)
Tax relating to items that may be 

reclassified subsequently to  
profit or loss – – – – 10 – – 10

Total other comprehensive 
income – – – – (48) – – (48)

Total comprehensive income for 
the year – – – – (48) – 8,083 8,035

Transaction with owners, 
recorded directly in equity 

Contributions by and distribution 
to owners

Dividends declared and paid 11 – – – – – – (4,761) (4,761)
Total transactions with owners – – – – – – (4,761) (4,761)
Transfer from profit for the year to 

statutory reserve – – – 2,030 – – (2,030) –
At 31 December 2024 168,896 1,353 718 88,048 (14,335) 730 8,784 254,194
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Year ended 31 December 2025

Statement of Changes in Equity

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

Note
Share
capital

Capital 
reserve

Regulatory 
loss 

allowance 
reserve

Statutory 
reserve

Fair value 
reserve

General 
reserve

Accumulated 
profits Total

Company $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000

At 1 January 2025 168,896 1,353 718 88,048 (14,335) 730 8,784 254,194

Total comprehensive income for 
the year

Profit for the year – – – – – – 9,148 9,148

Other comprehensive income
Items that may be reclassified 

subsequently to profit & loss
Net change in fair value of debt 

investments measured at FVOCI – – – – 6,193 – – 6,193
Net change in fair value of debt 

investments measured at FVOCI 
reclassified to profit or loss on 
disposal – – – – 111 – – 111

Tax relating to items that may be 
reclassified subsequently to  
profit or loss – – – – (1,072) – – (1,072)

Total other comprehensive 
income – – – – 5,232 – – 5,232

Total comprehensive income for 
the year – – – – 5,232 – 9,148 14,380

Transaction with owners, 
recorded directly in equity 

Contributions by and distribution 
to owners

Dividends declared and paid 11 – – – – – – (4,761) (4,761)
Total transactions with owners – – – – – – (4,761) (4,761)
Transfer from profit for the year to  

statutory reserve – – – 2,290 – – (2,290) –
Transfer from Regulatory 

Loss Allowance Reserve to 
accumulated profits – – (229) – – – 229 –

At 31 December 2025 168,896 1,353 489 90,338 (9,103) 730 11,110 263,813
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Year ended 31 December 2025

Consolidated Cash Flow Statement

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

Group
Note 2025 2024

$’000 $’000

Cash flows from operating activities
Profit for the year 9,151 6,094
Adjustments for:
Depreciation of property, plant and equipment 10 1,891 1,415
Property, plant and equipment written off 51 –
Gain on disposal of property, plant and equipment (26) –
Bad debts written off/(recovered) 341 (21)
(Write-back)/Allowances for impairment losses on loans and advances 6 (582) 494
Gain on sale of investments (35) –
Interest expense on lease liabilities 20 676 499
Tax expense 16 1,832 1,243

13,299 9,724

Changes in working capital:
Statutory deposit with the Monetary Authority of Singapore (5,742) (6,591)
Fixed deposits with original maturity more than 3 months (7,155) 4,046
Loans and advances (183,146) (159,010)
Other receivables, deposits and prepayments 5 (562)
Deposits and savings accounts of customers 213,351 154,154
Trade and other payables (8,126) 2,197
Cash generated from operations 22,486 3,958
Taxes paid (1,098) (1,309)
Net cash from operating activities 21,388 2,649

Cash flows from investing activities
Purchase of property, plant and equipment (2,406) (292)
Proceed from sale of property, plant and equipment 26 –
Purchase of investments (576,473) (604,997)
Proceeds from sale and maturity of investments 586,219 601,088
Net cash from/(used in) investing activities 7,366 (4,201)

Cash flows from financing activities
Dividends paid 11 (4,761) (4,761)
Repayment on Borrowing from MAS – (6,100)
Payment of lease liabilities 13 (1,288) (1,187)
Net cash used in financing activities (6,049) (12,048)

Net increase/(decrease) in cash and cash equivalents 22,705 (13,600)
Cash and cash equivalents at 1 January 77,801 91,401
Cash and cash equivalents at 31 December 4 100,506 77,801
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Year ended 31 December 2025

Notes to the Financial Statements

These notes form an integral part of the financial statements.

The financial statements were authorised for issue by the Board of Directors on 27 February 2026. 

1	 Domicile and activities

	 Singapura Finance Ltd (‘the Company’) is incorporated in the Republic of Singapore and has its registered office at  
150 Cecil Street, #01-00, Singapore 069543.

	 The principal activities of the Company are those relating to finance companies operating under the Finance 
Companies Act 1967. The principal activities of the subsidiaries are set out in note 9 to the financial statements.

	 The financial statements of the Company as at and for the year ended 31 December 2025 comprise the Company and 
its subsidiaries (together referred to as the ‘Group’ and individually as ‘Group entities’).

2	 Basis of preparation

2.1	 Statement of compliance

	 The financial statements have been prepared in accordance with Singapore Financial Reporting Standards 
(International) (‘SFRS(I)’).

2.2	 Basis of measurement

	 The financial statements have been prepared on the historical cost basis except for certain financial assets and 
financial liabilities which are measured at fair values.

2.3	 Functional and presentation currency

	 These financial statements are presented in Singapore dollars, which is the Group’s functional currency. All financial 
information presented in Singapore dollars have been rounded to the nearest thousand, unless otherwise stated.

2.4	 Use of estimates and judgements

	 The preparation of the financial statements in conformity with SFRS(I) requires management to make judgements, 
estimates and assumptions that affect the application of accounting policies and the reported amounts of assets, 
liabilities, income and expenses. Actual results may differ from these estimates.

	 Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are 
recognised prospectively.

	 Information about judgements made in applying accounting policies that have the most significant effects on the 
amounts recognised in the consolidated financial statements is included in note 3.4 Impairment and note 21 Financial 
risk management.

2.5	 Changes in material accounting policies 

	 New standards and amendments

	 The Group has applied Amendments to SFRS(I) I-21 Lack of Exchangeability for the first time for the annual period 
beginning on 1 January 2025. The application of these amendments to accounting standards does not have a material 
effect on the financial statements.



88 Singapura Finance Ltd

Year ended 31 December 2025

Notes to the Financial Statements

3	 Material accounting policies

	 The accounting policies set out below have been applied consistently to all periods presented in these financial 
statements, which addresses changes in accounting policies. 

3.1	 Basis of consolidation

	 (i)	 Subsidiaries

		  Subsidiaries are entities controlled by the Group. The Group controls an entity, when it is exposed to, or has 
rights to, variable returns from its involvement with the entity and has the ability to affect those returns through 
its power over the entity. The financial statements of subsidiaries are included in the consolidated financial 
statements from the date that control commences until the date that control ceases. The accounting policies of 
subsidiaries have been changed when necessary to align them with the policies adopted by the Group.

	 (ii)	 Transactions eliminated on consolidation

		  Intra-group balances and transactions, and any unrealised income and expenses arising from intra-group 
transactions, are eliminated in preparing the consolidated financial statements.

	 (iii)	 Loss of control

		  When the Group loses control over a subsidiary, it derecognises the assets and liabilities of the subsidiary, and 
any related non-controlling interests and other components of equity. Any resulting gain or loss is recognised in 
profit or loss. Any interest retained in the former subsidiary is measured at fair value when control is lost.

	 (iv)	 Accounting for subsidiaries

		  Investments in subsidiaries are stated in the Company’s balance sheet at cost less accumulated impairment 
losses.

3.2	 Property, plant and equipment

	 (i)	 Recognition and measurement

		  Items of property, plant and equipment are measured at cost less accumulated depreciation and accumulated 
impairment losses. Cost includes expenditure that is directly attributable to the acquisition of the asset. 

		  Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of  
self-constructed assets includes:

		  l	 the cost of materials and direct labour;

		  l	 any other costs directly attributable to bringing the assets to a working condition for their intended use;

		  l	 when the Group has an obligation to remove the asset or restore the site, an estimate of the costs of 
dismantling and removing the items and restoring the site on which they are located; and

		  l	 capitalised borrowing costs.

		  Purchased software that is integral to the functionality of the related equipment is capitalised as part of that 
equipment.

		  If significant parts of an item of property, plant and equipment have different useful lives, they are accounted for 
as separate items (major components) of property, plant and equipment.

		  Any gain or loss on disposal of an item of property, plant and equipment (calculated as the difference between 
the net proceeds from disposal and the carrying amount of the item) is recognised in profit or loss.
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Year ended 31 December 2025

Notes to the Financial Statements

3	 Material accounting policies (Continued)

3.2	 Property, plant and equipment (Continued)

	 (ii)	 Subsequent costs

		  The cost of replacing a component of an item of property, plant and equipment is recognised in the carrying 
amount of the item if it is probable that the future economic benefits embodied within the component will 
flow to the Group, and its cost can be measured reliably. The carrying amount of the replaced component is 
derecognised. The costs of the day-to-day servicing of property, plant and equipment are recognised in profit 
and loss as incurred.

	 (iii)	 Depreciation

		  Depreciation is based on the cost of an asset less its residual value. Significant components of individual 
assets are assessed and if a component has a useful life that is different from the remainder of that asset, that 
component is depreciated separately.

		  Depreciation is recognised as an expense in profit or loss on a straight-line basis over the estimated useful lives 
of each component of an item of property, plant and equipment, unless it is included in the carrying amount of 
another asset. Freehold land is not depreciated.

		  Depreciation is recognised from the date that the property, plant and equipment are installed and are ready for 
use, or in respect of internally constructed assets, from the date that the asset is completed and ready for use.

		  The estimated useful lives for the current and comparative years are as follows:

		  Freehold land and buildings	 -	 40 years
		  Leasehold land and buildings	 -	 Lease period or useful lives, whichever is shorter
		  Furniture and office equipment	 -	 Between 5 and 8 years
		  Motor vehicles	 -	 4 years
		  Computers	 -	 Between 3 and 5 years

		  Depreciation methods, useful lives and residual values are reviewed at the end of each reporting period and 
adjusted if appropriate.

3.3	 Financial instruments

	 (i)	 Recognition and initial measurement

		  Non-derivative financial assets and financial liabilities

		  The Group initially recognises loans and receivables and deposits when they are originated. All other financial 
assets and financial liabilities are initially recognised when the Group becomes a party to the contractual 
provisions of the instrument.

		  A financial asset or financial liability is initially measured at fair value plus, for an item not at fair value through 
profit or loss (“FVTPL”), transaction costs that are directly attributable to its acquisition or issue. Transaction 
costs of financial assets carried at FVTPL are expensed in profit or loss. 
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Year ended 31 December 2025

Notes to the Financial Statements

3	 Material accounting policies (Continued)

3.3	 Financial instruments (Continued)

	 (ii)	 Classification, subsequent measurement and gains and losses

		  Non-derivative financial assets 

		  Classification

		  On initial recognition, a financial asset is classified as measured at: amortised cost; fair value through other 
comprehensive income (‘FVOCI’) – debt investments; FVOCI – equity investments; or fair value through profit or 
loss (‘FVTPL’).

		  Financial assets are not reclassified subsequent to their initial recognition unless the Group changes its business 
model for managing financial assets, in which case all affected financial assets are reclassified on the first day of 
the first reporting period following the change in the business model.

		  Financial assets at amortised cost

		  A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated 
as at FVTPL:

		  l	 it is held within a business model whose objective is to hold assets to collect contractual cash flows; and

		  l	 its contractual terms give rise on specified dates to cash flows that are solely payments of principal and 
interest on the principal amount outstanding.

		  Debt investments at FVOCI

		  A debt investment is measured at FVOCI if it meets both of the following conditions and is not designated as at 
FVTPL:

		  l	 it is held within a business model whose objective is achieved by both collecting contractual cash flows 
and selling financial assets; and

		  l	 its contractual terms give rise on specified dates to cash flows that are solely payments of principal and 
interest on the principal amount outstanding.

		  Equity investments at FVOCI

		  On initial recognition of an equity investment that is not held-for-trading, the Group may irrevocably 
elect to present subsequent changes in the investment’s fair value in OCI. This election is made on an  
investment-by-investment basis.

		  Business model assessment 

		  The Group makes an assessment of the objective of the business model in which a financial asset is held at 
a portfolio level because this best reflects the way the business is managed and information is provided to 
management. The information considered includes:

		  l	 the stated policies and objectives for the portfolio and the operation of those policies in practice. These 
include whether management’s strategy focuses on earning contractual interest income, maintaining a 
particular interest rate profile, matching the duration of the financial assets to the duration of any related 
liabilities or expected cash outflows or realising cash flows through the sale of the assets;

		  l	 how the performance of the portfolio is evaluated and reported to the Group’s management;
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Notes to the Financial Statements

3	 Material accounting policies (Continued)

3.3	 Financial instruments (Continued)

	 (ii)	 Classification, subsequent measurement and gains and losses (Continued)

		  Business model assessment (Continued)

		  l	 the risks that affect the performance of the business model (and the financial assets held within that 
business model) and how those risks are managed; 

		  l	 how managers of the business are compensated – e.g. whether compensation is based on the fair value 
of the assets managed or the contractual cash flows collected; and

		  l	 the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales 
and expectations about future sales activity.

		  Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not 
considered sales for this purpose, consistent with the Group’s continuing recognition of the assets.

		  Assessment of whether contractual cash flows are solely payments of principal and interest 

		  For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on initial 
recognition. ‘Interest’ is defined as consideration for the time value of money and for the credit risk associated 
with the principal amount outstanding during a particular period of time and for other basic lending risks and 
costs (e.g. liquidity risk and administrative costs), as well as a profit margin.

		  In assessing whether the contractual cash flows are solely payments of principal and interest, the Group 
considers the contractual terms of the instrument. This includes assessing whether the financial asset contains a 
contractual term that could change the timing or amount of contractual cash flows such that it would not meet 
this condition. In making this assessment, the Group considers:

		  l	 contingent events that would change the amount or timing of cash flows; 

		  l	 terms that may adjust the contractual coupon rate, including variable rate features;

		  l	 prepayment and extension features; and

		  l	 terms that limit the Group’s claim to cash flows from specified assets (e.g. non-recourse features). 

		  A prepayment feature is consistent with the solely payments of principal and interest criterion if the prepayment 
amount substantially represents unpaid amounts of principal and interest on the principal amount outstanding, 
which may include reasonable compensation for early termination of the contract. Additionally, for a financial 
asset acquired at a significant discount or premium to its contractual par amount, a feature that permits 
or requires prepayment at an amount that substantially represents the contractual par amount plus accrued  
(but unpaid) contractual interest (which may also include reasonable additional compensation for early 
termination) is treated as consistent with this criterion if the fair value of the prepayment feature is insignificant 
at initial recognition.
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Notes to the Financial Statements

3	 Material accounting policies (Continued)

3.3	 Financial instruments (Continued)

	 (ii)	 Classification, subsequent measurement and gains and losses (Continued)

		  Subsequent measurement and gains and losses

		  Financial assets at amortised cost

		  These assets are subsequently measured at amortised cost using the effective interest method. The amortised 
cost is reduced by impairment losses. Interest income, foreign exchange gains and losses and impairment are 
recognised in profit or loss. Any gain or loss on derecognition is recognised in profit or loss.

		  Debt investments at FVOCI

		  These assets are subsequently measured at fair value. Interest income calculated using the effective interest 
method, foreign exchange gains and losses and impairment are recognised in profit or loss. Other net gains and 
losses are recognised in OCI. On derecognition, gains and losses accumulated in OCI are reclassified to profit  
or loss.

		  Equity investments at FVOCI

		  These assets are subsequently measured at fair value. Dividends are recognised as income in profit or loss unless 
the dividend clearly represents a recovery of part of the cost of the investment. Other net gains and losses are 
recognised in OCI and are never reclassified to profit or loss.

		  Non-derivative financial liabilities

		  Classification, subsequent measurement and gains and losses

		  Other financial liabilities are initially measured at fair value less directly attributable transaction costs. They are 
subsequently measured at amortised cost using the effective interest method. Interest expense and foreign 
exchange gains and losses are recognised in profit or loss. 

	 (iii)	 Derecognition

		  Financial assets

		  The Group derecognises a financial asset when the contractual rights to the cash flows from the financial asset 
expire, or it transfers the rights to receive the contractual cash flows in a transaction in which substantially 
all of the risks and rewards of ownership of the financial asset are transferred or in which the Group neither 
transfers nor retains substantially all of the risks and rewards of ownership and it does not retain control of the  
financial asset.

		  On derecognition of a financial asset, the difference between the carrying amount of the asset (or the carrying 
amount allocated to the portion of the asset derecognised) and the sum of (i) the consideration received 
(including any new asset obtained less any new liability assumed) and (ii) any cumulative gain or loss that had 
been recognised in OCI is recognised in profit or loss.

		  Any cumulative gain or loss recognised in OCI in respect of equity investment securities designated as at FVOCI 
is not recognised in profit or loss on derecognition of such securities. Any interest in transferred financial assets 
that qualify for derecognition that is created or retained by the Group is recognised as a separate asset or liability.
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3.3	 Financial instruments (Continued)

	 (iii)	 Derecognition (Continued)

		  Financial liabilities

		  The Group derecognises a financial liability when its contractual obligations are discharged or cancelled, or 
expire. The Group also derecognises a financial liability when its terms are modified and the cash flows of the 
modified liability are substantially different, in which case a new financial liability based on the modified terms is 
recognised at fair value.

		  On derecognition of a financial liability, the difference between the carrying amount extinguished and the 
consideration paid (including any non-cash assets transferred or liabilities assumed) is recognised in profit  
or loss.

	 (iv)	 Offsetting

		  Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when, 
and only when, the Group currently has a legally enforceable right to set off the amounts and it intends either to 
settle them on a net basis or to realise the asset and settle the liability simultaneously.

	 (v)	 Share capital

		  Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary shares are 
recognised as a deduction from equity, net of any tax effects.

3.4	 Impairment

	 Non-derivative financial assets 

	 The Group recognises loss allowances for expected credit losses (‘ECLs’) on:

	 l	 financial assets measured at amortised costs; and

	 l	 debt investments measured at FVOCI.

	 Loss allowances of the Group are measured on either of the following bases:

	 l	 12-month ECLs: these are ECLs that result from default events that are possible within the 12 months after the 
reporting date (or for a shorter period if the expected life of the instrument is less than 12 months); or 

	 l	 Lifetime ECLs: these are ECLs that result from all possible default events over the expected life of a financial 
instrument.

	 General approach

	 The Group applies the general approach to provide for ECLs on all financial instruments. Under the general approach, 
the loss allowance is measured at an amount equal to 12-month ECLs at initial recognition.

	 At each reporting date, the Group assesses whether the credit risk of a financial instrument has increased significantly 
since initial recognition. When credit risk has increased significantly since initial recognition, loss allowance is measured 
at an amount equal to lifetime ECLs.

	 When determining whether the credit risk of a financial asset has increased significantly since initial recognition and 
when estimating ECLs, the Group considers reasonable and supportable information that is relevant and available 
without undue cost or effort. This includes both quantitative and qualitative information and analysis, based on the 
Group’s historical experience and informed credit assessment and includes forward-looking information.
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3.4	 Impairment (Continued)

	 General approach (Continued)

	 If credit risk has not increased significantly since initial recognition or if the credit quality of the financial instruments 
improves such that there is no longer a significant increase in credit risk since initial recognition, loss allowance is 
measured at an amount equal to 12-month ECLs.

	 The Group considers a financial asset to be in default when:

	 l	 the borrower is unlikely to pay its credit obligations to the Group in full, without recourse by the Group to actions 
such as realising security (if any is held); or

	 l	 the financial asset is more than 90 days past due.

	 The Group considers a financial guarantee to be in default when the debtor of the loan is unlikely to pay its credit 
obligations to the creditor and the Group in full, without recourse by the Group to actions such as realising security 
(if any is held). The Group only applies a discount rate if, and to the extent that, the risks are not taken into account by 
adjusting the expected cash shortfalls.

	 The Group considers Singapore Government securities and bank deposits to have low credit risk when their credit risk 
rating is equivalent to “investment grade” assigned by internationally recognised external credit rating agencies.

	 The maximum period considered when estimating ECLs is the maximum contractual period over which the Group is 
exposed to credit risk.

	 Measurement of ECLs

	 ECLs are probability-weighted estimates of credit losses. Credit losses are measured at the present value of all cash 
shortfalls (i.e. the difference between the cash flows due to the entity in accordance with the contract and the cash 
flows that the Group expects to receive). ECLs are discounted at the effective interest rate of the financial asset.

	 Credit-impaired financial assets

	 At each reporting date, the Group assesses whether financial assets carried at amortised cost and debt investments 
at FVOCI are credit-impaired. A financial asset is ‘credit-impaired’ when one or more events that have a detrimental 
impact on the estimated future cash flows of the financial asset have occurred.

	 Evidence that a financial asset is credit-impaired includes the following observable data:

	 l	 significant financial difficulty of the borrower;

	 l	 a breach of contract such as a default or being more than 90 days past due;

	 l	 the restructuring of a loan or advance by the Group on terms that the Group would not consider otherwise;

	 l	 it is probable that the borrower will enter bankruptcy or other financial reorganisation; or

	 l	 the disappearance of an active market for a security because of financial difficulties.
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3.4	 Impairment (Continued)

	 Presentation of allowance for ECLs in the statement of financial position

	 Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount of  
these assets. 

	 For debt investments at FVOCI, loss allowances are charged to profit or loss and recognised in OCI.

	 Loss allowances for financial guarantee are recognised as a financial liability to the extent that they exceed the initial 
carrying amount of the financial guarantee less the cumulated income recognised.

	 Write-off
	
	 The gross carrying amount of a financial asset is written off (either partially or in full) to the extent that there is no 

realistic prospect of recovery. This is generally the case when the Group determines that the debtor does not have 
assets or sources of income that could generate sufficient cash flows to repay the amounts subject to the write-off. 
However, financial assets that are written off could still be subject to enforcement activities in order to comply with the 
Group’s procedures for  of amounts due.

3.5	 Provisions

	 A provision is recognised if, as a result of a past event, the Group has a present legal or constructive obligation that can 
be estimated reliably, and it is probable that an outflow of economic benefits will be required to settle the obligation. 
Provisions are determined by discounting the expected future cash flows at a pre-tax rate that reflects current 
market assessments of the time value of money and the risks specific to the liability. The unwinding of the discount is 
recognised as finance cost.

3.6	 Interest

	 Interest income and expense are recognised in profit or loss using the effective interest method. The effective interest 
rate is the rate that exactly discounts the estimated future cash payments and receipts through the expected life of the 
financial asset or financial liability (or, where appropriate, a shorter period) to the gross carrying amount of the financial 
asset or the amortised cost of the financial liability. The effective interest rate is established on initial recognition of the 
financial assets and is not revised subsequently unless contractually adjusted.

	 The calculation of the effective interest rate includes all transaction costs and fees and points paid or received that are 
an integral part of the effective interest rate. Transaction costs include incremental costs that are directly attributable 
to the acquisition or issue of a financial asset or liability.

	 Interest income and expense presented in the income statement include interest on financial assets and liabilities at 
amortised cost on an effective interest rate basis.

	 Where charges are added to the principal financed at the commencement of the period, the general principle adopted 
for crediting income to profit or loss is to spread the income over the period in which the repayments are due using the 
following bases for the various categories of financing business:

	 Interest income on loans and advances

	 In general, the basis adopted for crediting income from loans to profit or loss is to spread the interest over the period 
in which the repayments are due. Interest on mortgage loans is charged on the annual/monthly/daily rest basis and 
credited to profit or loss in the period to which it relates.
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3.6	 Interest (Continued)

	 Interest rebate on hire purchase

	 Term charges on hire purchase and leasing transactions are accounted for using the Rule of 78 (sum of digits) method. 
The balance of such term charges at the financial year end is carried forward as unearned charges.

	 Interest income from Singapore Government Securities

	 Interest income from Singapore Government Securities is recognised in profit or loss as it accrues using the effective 
interest method.

	 Interest income from bank deposits

	 Interest income from bank deposits is recognised in profit or loss as it accrues using the effective interest method. 

3.7	 Tax 

	 Tax expense comprises current and deferred tax. Current tax and deferred tax are recognised in profit or loss except to 
the extent that it relates to items recognised directly in equity or in other comprehensive income.

	 The Group has determined that interest and penalties related to income taxes, including uncertain tax treatments, do 
not meet the definition of income taxes, and therefore accounted for them under SFRS(I) 1-37 Provisions, Contingent 
Liabilities and Contingent Assets.

	 Current tax is the expected tax payable or receivable on the taxable income or loss for the year, measured using tax 
rates enacted or substantively enacted at the reporting date, and any adjustment to tax payable in respect of previous 
years. The amount of current tax payable or receivable is the best estimate of the tax amount expected to be paid 
or received that reflects uncertainty related to income taxes, if any. Current tax also includes any tax arising from 
dividends. 

	 Current tax assets and liabilities are offset only if certain criteria are met.

	 Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities for 
financial reporting purposes and the amounts used for taxation purposes. Deferred tax is not recognised for temporary 
differences on the initial recognition of assets or liabilities in a transaction that is not a business combination and that 
affects neither accounting nor taxable profit or loss, and temporary differences relating to investments in subsidiaries to 
the extent that the Group is able to control the timing of the reversal of the temporary difference and it is probable that 
they will not reverse in the foreseeable future.

	 The measurement of deferred taxes reflects the tax consequences that would follow the manner in which the Group 
expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities. Deferred tax is 
measured at the tax rates that are expected to be applied to temporary differences when they reverse, based on tax 
rates and tax laws that have been enacted or substantively enacted by the reporting date, and reflects uncertainty 
related to income taxes, if any.

	 Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and 
assets, and they relate to taxes levied by the same tax authority on the same taxable entity, or on different tax entities, 
but they intend to settle current tax liabilities and assets on a net basis or their tax assets and liabilities will be realised 
simultaneously.

	 Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary differences to 
the extent that it is probable that future taxable profits will be available against which they can be used. Deferred tax 
assets are reviewed at each reporting date and are reduced to the extent that it is no longer probable that the related 
tax benefit will be realised; such reductions are reversed when the probability of future taxable profits improves.

	 Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the extent that it has 
become probable that future taxable profits will be available against which they can be used.



97Annual Report 2025

Year ended 31 December 2025

Notes to the Financial Statements

3	 Material accounting policies (Continued)

3.8	 Earnings per share

	 The Group presents basic and diluted earnings per share data for its ordinary shares. Basic earnings per share is 
calculated by dividing the profit or loss attributable to ordinary shareholders of the Company by the weighted-average 
number of ordinary shares outstanding during the year, adjusted for own shares held. Diluted earnings per share is 
determined by adjusting the profit or loss attributable to ordinary shareholders and the weighted-average number of 
ordinary shares outstanding, adjusted for own shares held, for the effects of all dilutive potential ordinary shares.

4	 Cash and balances with banks

Group Company 
2025 2024 2025 2024
$’000 $’000 $’000 $’000

Cash at banks and in hand 83,418 21,775 83,398 21,749
Fixed deposits with banks 28,243 60,026 28,243 60,026
Cash and balances with banks in the  

balance sheet 111,661 81,801 111,641 81,775
Less: Fixed deposits with original  

maturity more than 3 months (11,155) (4,000) (11,155) (4,000)
Cash and cash equivalents in the  

cash flow statement 100,506 77,801 100,486 77,775

5	 Investments

Group and Company
2025 2024
$’000 $’000

Singapore Government Securities 204,356 207,763
Unquoted equity securities * *

204,356 207,763

	 *	 Amount less than $1,000

	 Singapore Government Securities are measured at FVOCI. They have stated interest rates of 1.340% to 3.500%  
(2024: 1.875% to 3.690%) per annum and with a maturity of 1 month to 24 years (2024: 1 month to 27 years) from date  
of issue.

	 The Group designated the unquoted equity securities as FVOCI – equity instruments because the Group intends to 
hold the investment for long-term strategic purpose. 

	 Information about the Group’s exposure to credit and market risks, and fair value measurement, is included in note 21 
and note 22 respectively.
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6	 Loans and advances

Group and Company
Note 2025 2024

$’000 $’000

Mortgage and other secured loans 911,860 761,955
Unsecured loans 3,574 5,283
Hire purchase receivables 7 281,070 244,120

1,196,504 1,011,358
Unearned charges and interest (23,951) (21,575)

1,172,553 989,783
Allowances for loan losses (6,334) (6,951)

1,166,219 982,832

	 These comprise balances:

Group and Company
2025 2024
$’000 $’000

Due within 12 months 197,255 143,574
Due after 12 months 968,964 839,258

1,166,219 982,832

	 As at 31 December 2025, secured loans to directors (including immediate family members) of the Group and Company 
amounted to $115,000 (2024: $174,000).

	 Unsecured loans include $847,000 (2024: $3,688,000) of loans disbursed under the ‘Temporary Bridging Loan 
Programme’ initiated by Enterprise Singapore.
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	 The movement in the allowance for loan losses during the year was as follows:

Group and Company

12-month
ECL

Lifetime ECL 
- not credit 

impaired

Lifetime 
ECL - credit 

impaired Total
$’000 $’000 $’000 $’000

Balance as at 1 January 2024 3,835 908 2,026 6,769

Transferred to 12-month ECL  
– not credit-impaired 647 (126) (521) –

Transferred to Lifetime ECL  
– not credit-impaired (1,112) 1,112 – –

Transferred to Lifetime ECL  
– credit-impaired (277) (267) 544 –

Net remeasurement of loss allowance (2,579) 961 576 (1,042)
Financial assets repaid (336) (497) (515) (1,348)
New financial assets originated or purchased 2,884 – – 2,884
(Write-back)/Allowances for impairment losses  

on loans and advances (773) 1,183 84 494
Amounts written off – – (312) (312)
Balance as at 31 December 2024 3,062 2,091 1,798 6,951

Balance as at 1 January 2025 3,062 2,091 1,798 6,951

Transferred to 12-month ECL  
– not credit-impaired 1,380 (1,380) – –

Transferred to Lifetime ECL 
– not credit-impaired (25) 25 – –

Transferred to Lifetime ECL  
– credit-impaired (3) (582) 585 –

Net remeasurement of loss allowance (2,223) 728 (930) (2,425)
Financial assets repaid (361) (19) (12) (392)
New financial assets originated or purchased 2,190 45 – 2,235
Allowances/(write-back) for impairment losses  

on loans and advances 958 (1,183) (357) (582)
Amounts written off – (35) – (35)
Balance as at 31 December 2025 4,020 873 1,441 6,334
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7	 Hire purchase receivables

2025 2024
Gross Interest Principal Gross Interest Principal
$’000 $’000 $’000 $’000 $’000 $’000

Group and Company
Within 1 year 11,442 226 11,216 10,436 194 10,242
Between 1 year and 5 years 189,574 13,929 175,645 171,164 12,654 158,510
After 5 years 80,054 9,562 70,492 62,520 8,562 53,958

281,070 23,717 257,353 244,120 21,410 222,710

8	 Other receivables, deposits and prepayments

Group Company 
2025 2024 2025 2024
$’000 $’000 $’000 $’000

Interest receivable 717 770 717 770
Deposits 378 364 378 364
Other receivables 456 745 454 742

1,551 1,879 1,549 1,876
Prepayments 1,516 1,193 1,516 1,193

3,067 3,072 3,065 3,069

	 Other receivables include repayments made by customers using electronic payments and have yet to be received by 
the Group/Company at the reporting date.

9	 Subsidiaries

Company
2025 2024
$’000 $’000

Equity investments, at cost 125 125

	 Details of the subsidiaries are as follows:

Name of subsidiaries Principal activities
Country of 

incorporation Ownership interest
2025 2024

% %

SBS Nominees Private Limited Provision of nominee services Singapore 100 100

SBS Realty Services (Private) 
Limited

Provision of estate agency 
and management services

Singapore 100 100

	 The subsidiaries are audited by KPMG LLP Singapore.
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10	 Property, plant and equipment

Freehold  
land and 
buildings

Leasehold  
land and 
buildings

Furniture  
and office 
equipment

Motor  
vehicles Computers Total

$’000 $’000 $’000 $’000 $’000 $’000

Group and Company
Cost
At 1 January 2024 2,263 10,313 3,227 521 6,459 22,783
Additions – – 83 – 209 292
Written off – – (27) – (112) (139)
At 31 December 2024 2,263 10,313 3,283 521 6,556 22,936

At 1 January 2025 2,263 10,313 3,283 521 6,556 22,936
Additions – 1,261 1,842 172 628 3,903
Written off – – (1,320) (301) (426) (2,047)
At 31 December 2025 2,263 11,574 3,805 392 6,758 24,792

Accumulated depreciation
At 1 January 2024 1,449 4,759 2,830 411 5,624 15,073
Depreciation charge for  

the year 31 825 115 55 389 1,415
Written off – – (27) – (112) (139)
At 31 December 2024 1,480 5,584 2,918 466 5,901 16,349

At 1 January 2025 1,480 5,584 2,918 466 5,901 16,349
Depreciation charge for  

the year 32 850 395 98 516 1,891
Written off – – (1,284) (301) (411) (1,996)
At 31 December 2025 1,512 6,434 2,029 263 6,006 16,244

Carrying amounts
At 1 January 2024 814 5,554 397 110 835 7,710

At 31 December 2024 783 4,729 365 55 655 6,587

At 31 December 2025 751 5,140 1,776 129 752 8,548
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	 Properties held by the Group and the Company are as follows:

Location Description Tenure Carrying amounts
2025 2024
$’000 $’000

212 East Coast Road  
Singapore 428911

2-storey shophouse  
used as branch premises

Freehold 730 749

203 Henderson Road 
#02-07 

	 Singapore 159546

Warehouse Freehold 21 33

Total freehold properties 751 782

Blk 202 Bedok North Street 1 
#01-471/473/475/477 
Singapore 460202

3 units of office space used 
as branch premises and 1 
unit leased out

86-year lease 
commencing 
July 1992 

360 415

Blk 101 Towner Road 
#01-230 
Singapore 322101

1 unit of 2 storey HDB shop 
house used as office

89-year lease 
commencing 
January 1993

108 125

Blk 711 Ang Mo Kio  
Avenue 8 #01-3501D  
Singapore 560711

1 unit of office space used 
as branch premises

86-year lease 
commencing 
July 1993

97 110

Blk 302 Woodlands  
Street 31 #01-271 
Singapore 730302

1 unit of 2 storey HDB shop 
house used as branch 
premises 

99-year lease 
commencing  
Oct 1992

1,198 1,247

Blk 130 Jurong Gateway Road 
#01-227 
Singapore 600130

1 unit of 2 storey HDB shop 
house used as branch 
premises 

91-year lease 
commencing  
Apr 1993

2,589 2,683

Total leasehold properties 4,352 4,580
5,103 5,362

	 Property, plant and equipment includes right-of-use assets with carrying amounts of $788,000 (2024: $149,000) and 
$380,000 (2024: $253,000) related to leasehold land and buildings, furniture and office equipment respectively as at  
31 December 2025 (see note 20).
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	 Share capital

Group and Company
2025 2024

No. of shares No. of shares
(’000) (’000)

Fully paid ordinary shares, with no par value:
At beginning and end of financial year 158,686 158,686

	 The holders of ordinary shares are entitled to receive dividends as declared from time to time and are entitled to one 
vote per share at meetings of the Company. All shares rank equally with regard to the Company’s residual assets.

	 Reserves

Group Company
2025 2024 2025 2024
$’000 $’000 $’000 $’000

Capital reserve 1,353 1,353 1,353 1,353
Statutory reserve 90,338 88,048 90,338 88,048
Regulatory loss allowance reserve 489 718 489 718
Fair value reserve (9,103) (14,335) (9,103) (14,335)
Revenue reserve:
- General 730 730 730 730
- Accumulated profits 11,480 9,151 11,110 8,784

95,287 85,665 94,917 85,298

	 Capital reserve

	 The capital reserve comprises gain on disposal of property, plant and equipment.

	 Statutory reserve

	 The statutory reserve is maintained in compliance with the provisions of Section 18 of the Finance Companies Act 1967.

	 Regulatory loss allowance reserve

	 The regulatory loss allowance reserve comprises the shortfall between ECL computed under SFRS(I) 9 and MAS 811 
Notice Minimum Regulatory Loss Allowance (‘MRLA’) (i.e. 1.5% on gross carrying amount on selected credit exposures 
net of eligible collaterals). 

	 Fair value reserve

	 The fair value reserve comprises the cumulative net change in the fair value of debt instruments at FVOCI and equity 
instruments at FVOCI until the investments are derecognised.
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	 Dividends

	 The following exempt (one-tier) dividends were declared and paid by the Group and Company:

Group and Company
2025 2024
$’000 $’000

Paid by the Company to owners of the Company
First and final
2.0 cents per qualifying ordinary share (2024: 2.0 cents) 3,174 3,174

Special
1.0 cent per qualifying ordinary share (2024: 1.0 cent) 1,587 1,587 

4,761 4,761

	 After the respective reporting dates, the following exempt (one-tier) dividends were proposed by the directors. These 
exempt (one-tier) dividends have not been provided for.

Group and Company
2025 2024
$’000 $’000

First and final 
2.0 cents per qualifying ordinary share (2024: 2.0 cents) 3,174 3,174

Special
1.50 cents per qualifying ordinary share (2024: 1.0 cent) 2,380 1,587

5,554 4,761
	

12	 Deposits and savings accounts of customers

	 These include deposits placed by subsidiaries amounting to $693,000 (2024: $680,000) in the Company and 
$158,583,000 (2024: $146,169,000) placed by related parties of the Group in the ordinary course of business. $2,510,000 
(2024: $1,067,000) of deposits placed by customers are pledged as collaterals for loans borrowings.
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13	 Trade and other payables

Group Company
2025 2024 2025 2024
$’000 $’000 $’000 $’000

Accrued interest payable 9,384 17,509 9,397 17,525
Accrued operating expenses 2,832 2,647 2,827 2,642
Deposits for safe deposit boxes and  

rental deposits 73 96 73 96
Unclaimed dividends 490 479 490 479
Lease liabilities 1,455 570 1,455 570
Others 3,793 3,967 3,565 3,740

18,027 25,268 17,807 25,052

These comprise balances:
Due within 12 months 16,305 23,547 16,085 23,331
Due after 12 months 1,722 1,721 1,722 1,721

18,027 25,268 17,807 25,052

	 Reconciliation of movements of liabilities to cash flows arising from financing activities

Lease liabilities
Note Group

$’000

At 1 January 2024 1,258

Changes in financing cash flows
Payment of lease liabilities 20 (1,187)

Other changes – liability related
Interest expense on lease liabilities 20 499
At 31 December 2024 570

At 1 January 2025 570

Changes in financing cash flows
Payment of lease liabilities 20 (1,288)

Other changes – liability related
New leases 20 1,497
Interest expense on lease liabilities 20 676
At 31 December 2025 1,455
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	 Movements in deferred tax assets and liabilities during the year are as follows:

Balance 
as at  

1 January 
2024

Recognised  
in profit  
or loss 

(note 16)

Recognised  
in other 

comprehensive 
income

Balance 
as at 

31 December 
2024

Recognised  
in profit  
or loss 

(note 16) 

Recognised  
in other 

comprehensive 
income 

Balance 
as at 

31 December 
2025

$’000 $’000 $’000 $’000 $’000 $’000 $’000

Group and Company
Deferred tax (assets)/

liabilities
Property, plant and 

equipment 153 (23) – 130 94 – 224
Trade and other payables (228) 86 – (142) 41 – (101)
Directors Fees (191) 113 – (78) 24 – (54)
Leases – (29) – (29) (20) – (49)
Investments (2,926) – (10) (2,936) – 1,072 (1,864)

(3,192) 147 (10) (3,055) 139 1,072 (1,844)

15	 Profit from operations before allowances

	 The following items have been included in arriving at profit from operations before allowances:

Group
2025 2024
$’000 $’000

Interest income and hiring charges
-	loans and advances 50,602 44,884
-	bank deposits 1,893 2,905
-	Singapore Government Securities 4,247 6,182

56,742 53,971

Interest expense
Interest expense on customer deposits 27,482 30,690
Interest expense on borrowings 24 33

27,506 30,723

	 All interest income and hiring charges relates to financial assets that are not fair value through profit or loss.

	 All interest expense relates to financial liabilities that are not fair value through profit or loss.
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Group
2025 2024
$’000 $’000

Other operating income
Gain on sale of investments 35 –
Bad debts recovered 38 88
Gain on disposal of plant, property and equipment 26 –
Others 272 353

371 441

Staff costs
Salaries and other benefits 9,525 8,298
Contributions to defined contribution plans 1,160 1,054

10,685 9,352

Other operating expenses
Audit fees:
-	auditors of the Company 199 183
Non-audit fees:
- auditors of the Company 26 26
Repair and maintenance:
- equipment & computer 2,043 1,700
Interest expense on lease liabilities
-	related corporations 455 307
-	third parties 221 192
Other operating expense paid to:
-	related corporations 62 53
-	third parties 4,085 3,172

7,091 5,633
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16	 Tax expense

Group
Note 2025 2024

$’000 $’000

Tax expense
Current year 1,730 1,139
Overprovision in respect of prior year (37) (43)

1,693 1,096

Deferred tax credit
Origination and reversal of temporary differences 14 139 147

1,832 1,243

Reconciliation of effective tax rate

Profit before tax 10,983 7,337

Tax using Singapore tax rate of 17% (2024: 17%) 1,867 1,247
Income not subject to tax (18) (359)
Non-deductible expenses 168 14
Overprovision in respect of prior year (37) (43)
Others (148) 384

1,832 1,243

17	 Earnings per share

Group
2025 2024
$’000 $’000

Basic and diluted earnings per share is based on:
- Net profit attributable to ordinary shareholders 9,151 6,094

No. of shares
2025 2024

(’000) (’000)

Weighted average number of ordinary shares 158,686 158,686

	 There were no dilutive potential ordinary shares for the year ended 31 December 2025 and 2024.
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18	 Related parties

	 Key management personnel compensation

	 Key management personnel compensation comprised the following:

Group
2025 2024
$’000 $’000

Directors’ fees 640 580
Short-term employee benefits 1,015 1,142

	 As at 31 December 2025, total outstanding remuneration payable to key management personnel amounted to 
$1,233,000 (2024: $1,434,000). Key management personnel refer to the Board of Directors and senior management of 
the Group.

	 Other transactions with related corporations

	 Other than transactions with related corporations separately disclosed in the financial statements, the following related 
party transaction was carried out in the normal course of business on terms agreed between the parties during the 
financial year:

Group
2025 2024
$’000 $’000

Interest on deposits paid to related parties 3,342 4,653
Rental and service charge on office premise paid to related parties 1,101 1,062

19	 Commitments

Group and Company
2025 2024
$’000 $’000

Undrawn credit lines and other commitments to extend credit 299,817 220,174

20	 Leases

	 The Group leases an office from related party. The lease typically runs for a period of 2 years, with an option to renew 
the lease after that date. Lease payments are renegotiated after the lease expires to reflect market rental. 

	 The Group leases photocopiers with contract terms of 5 years, with an option to renew the lease after that date.

	 The Group leases colocation racks with contract terms of 3 or 5 years, with an option to renew the lease after that date.

	 Information about leases for which the Group is a lessee is presented below.
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20	 Leases (Continued)

	 Right-of-use assets

	 Right-of-use assets related to leased properties that do not meet the definition of investment property are presented 
as property and plant and equipment (see note 10).

Leasehold  
land and 
buildings 

Furniture  
and office 
equipment Total

$’000 $’000 $’000

Balance at 1 January 2024 746 329 1,075
Depreciation charge for the year (597) (76) (673)
Balance at 31 December 2024 149 253 402

Balance at 1 January 2025 149 253 402
Additions 1,261 236 1,497
Depreciation charge for the year (622) (109) (731)
Balance at 31 December 2025 788 380 1,168

Group and Company
2025 2024
$’000 $’000

Amounts recognised in profit or loss
Interest on lease liabilities (676) (499)

	 Amounts recognised in statement of cash flows

Group and Company
2025 2024
$’000 $’000

Total cash outflow for leases 1,288 1,187

	 Extension options

	 Some property leases contain extension options exercisable by the Group up to one year before the end of the  
non-cancellable contract period. Where practicable, the Group seeks to include extension options in new leases to 
provide operational flexibility. The extension options held are exercisable only by the Group and not by the lessors. The 
Group assesses at lease commencement date whether it is reasonably certain to exercise the extension options. The 
Group reassesses whether it is reasonably certain to exercise the options if there is a significant event or significant 
changes in circumstances within its control.
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21	 Financial risk management

	 Overview

	 The Group has exposure to the following risks from its use of financial instruments:

	 l	 credit risk
	 l	 liquidity risk
	 l	 market risk

	 This note presents information about the Group’s exposure to each of the above risks, the Group’s objectives, policies 
and processes for measuring and managing risk, and the Group’s management of capital.

	 Risk management framework

	 The Board of Directors has overall responsibility for the establishment and oversight of the Group’s risk management 
framework. The Board has established the Risk Management Committee (‘RMC’), which is responsible for developing 
and monitoring the Group’s risk management policies. The RMC reports regularly to the Board of Directors on its 
activities.

	 The Group’s risk management policies are established to identify and analyse the risks faced by the Group, to set 
appropriate risk limits and controls, and to monitor risk and adherence to limits. Risk management policies and systems 
are reviewed regularly to reflect changes in market conditions and the Group’s activities. All major policy decisions 
and approval on risk exposures including loan limits are approved by the Board of Directors upon concurrence by the 
RMC. In addition, internal audits are conducted on an on-going basis to confirm that these policies and procedures are 
functioning effectively and any deviations are duly highlighted for special attention.

	 Credit risk

	 Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to 
meet its contractual obligations, and arises principally from the Group’s loans and advances to customers. For risk 
management reporting purposes, the Group considers and consolidates all elements of credit risk exposure.

	 Management of credit risk 

	 The Board of Directors has delegated responsibility for the oversight of credit risk to the RMC, which in turn appoints the 
Credit Control Committee and Credit Portfolio Committee to assist in the management of credit risk. The Credit Control 
Committee develops the credit risk management framework, policies and procedures for review and concurrence by 
RMC and approval by the Board of Directors. The Credit Control Committee also reviews delinquent accounts and 
makes decisions on recovery actions.

	 Credit reviews are conducted regularly to monitor the health of the loan portfolio and to detect early signs of 
weaknesses and deviations.

	 The Credit Portfolio Committee manages risk on a portfolio-wide basis and recommends alternative portfolio 
strategies, analyses results of portfolio management actions, and develops portfolio limits for each portfolio segment 
for approval by the RMC. Credit risk concentration is addressed by setting a credit portfolio mix limit and monitoring the 
limit on a regular basis. The Credit Portfolio Committee periodically reviews the lending authority framework, portfolio 
concentration limits and credit stress test framework.

	 Credit stress tests are also conducted periodically to determine the impact of security values and other stress 
parameters on the loan portfolio. This allows the Group to assess the potential financial impact of losses arising from 
plausible adverse scenarios on the Group’s loan portfolio.

	 The SFRS(I) 9 Committee (‘SC’) works closely with Credit Portfolio Committee and Credit Control Committee to ensure 
that the Group has appropriate credit risk practices, including an effective system of internal control, to consistently 
determine adequate allowances in accordance with the Group’s policies and procedures relating to impairment 
allowances and applicable accounting framework under SFRS(I) 9. The SC also reviews and recommends updates to 
the Governance & Control Framework of ECL Model as well as the Impairment Allowance Policy. Any material changes 
to the ECL framework, methodology and policies are reviewed by SC before recommendation to the Audit Committee 
for concurrence and approval.
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21	 Financial risk management (Continued)

	 Credit risk (Continued)

	 Inputs, assumptions and techniques used for estimating impairment

	 Assessment of significant increase in credit risk

	 When determining whether the risk of default on a financial instrument has increased significantly since initial 
recognition, the Group considers reasonable and supportable information that is relevant and available without undue 
cost or effort. This includes both quantitative and qualitative information and analysis, based on the Group’s historical 
experience and expert credit assessment and including forward-looking information. The Group considers significant 
increase in credit risk occurs when an asset is more than 30 days past due.

	 Modified financial assets

	 The contractual terms of a loan may be modified for a number of reasons, including changing market conditions, 
customer retention and other factors not related to a current or potential credit deterioration of the customer.  
An existing loan whose terms have been modified may be derecognised and the renegotiated loan recognised as a new 
loan at fair value. 

	 Calculation of expected credit losses

	 Expected credit losses are calculated using three main components

	 l	 probability of default (‘PD’);
	 l	 loss given default (‘LGD’); and
	 l	 exposure at default (‘EAD’). 

	 Probability of default

	 The 12-month and lifetime PD represent the expected point-in-time probability of a default over the next 12 months and 
remaining lifetime of the financial instrument, respectively, based on conditions existing at the balance sheet date and 
future economic conditions that affect credit risk. 

	 The PD is derived using Delinquency Roll Rate Model which incorporates historical default rates over past years, 
adjusted for forward-looking information and reflecting current portfolio composition and market data including GDP 
Growth, Interest rate, SORA, Household Liability/Networth, Overall Banking System Non-Performing Loans (“NPL”) Ratio 
and Government Expenditure. These factors are reviewed regularly. 

	 Loss given default

	 LGD represents expected loss conditional on default, taking into account the mitigating effect of collateral, its expected 
value when realised and the time value of money.

	 Exposure at default

	 EAD represents the expected exposure in the event of a default. The Group derives the EAD from the current exposure 
to the counterparty and potential changes to the current amount allowed under the contract and arising from 
amortisation. For lending commitments, the EADs are potential future amounts that may be drawn under the contract, 
which are estimated based on historical observations. 

	 The 12-month ECL is equal to the discounted sum over the next 12 months of monthly PD multiplied by LGD and 
EAD. Lifetime ECL is calculated using the discounted sum of monthly PD over the full remaining life multiplied by LGD  
and EAD.
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21	 Financial risk management (Continued)

	 Credit risk (Continued)

	 Inputs, assumptions and techniques used for estimating impairment (Continued)

	 Calculation of expected credit losses (Continued)

	 Macro-economic variable adjustment 

	 The Macro-economic variable adjustment (“MVA”) is sensitive to judgments and assumptions made regarding 
formulation of forward-looking scenarios and how such scenarios are incorporated in the calculations. The Group has 
internal governance frameworks and controls in place to assess the appropriateness of MVA. The aim of the Group 
is to incorporate these MVA into the ECL models, where possible, as part of the periodic recalibration and model 
assessment procedures.

	 Exposure to credit risk

	 The maximum exposure to credit risk is represented by the carrying amount of the financial assets in the statements of 
financial position, reduced by the value of the collateral held.

	 The following table provides information about the exposure to credit risk and ECLs for loans and advances:

Group and Company

12-month  
ECL - Not 

credit-impaired

Lifetime 
expected 

credit loss - Not 
credit-impaired

Lifetime 
expected  

credit loss - 
Credit- impaired Total

$’000 $’000 $’000 $’000

2025
Performing accounts
-	past due but not impaired 10,397 10,053 – 20,450
-	neither past due nor impaired 1,128,084 – – 1,128,084
Substandard – – 22,578 22,578
Loss – – 1,441 1,441
Gross amount 1,138,481 10,053 24,019 1,172,553
Stage 1 & 2 loss allowances (4,020) (873) – (4,893)
Stage 3 loss allowances – – (1,441) (1,441)
Carrying amount 1,134,461 9,180 22,578 1,166,219

2024
Performing accounts
-	past due but not impaired 32,320 15,427 – 47,747
-	neither past due nor impaired 913,544 – – 913,544
Substandard – – 26,694 26,694
Loss – – 1,798 1,798
Gross amount 945,864 15,427 28,492 989,783
Stage 1 & 2 loss allowances (3,062) (2,091) – (5,153)
Stage 3 loss allowances – – (1,798) (1,798)
Carrying amount 942,802 13,336 26,694 982,832
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21	 Financial risk management (Continued)

	 Credit risk (Continued)

	 Inputs, assumptions and techniques used for estimating impairment (Continued)

	 Exposure to credit risk (Continued)

	 Past due but not impaired: when contractual interest or principal payments are past due by not more than three 
months and the Group believes that impairment is not appropriate on the basis of the security available and/or the 
stage of collection.

	 Write off: The Group writes off wholly or partially loan balances (together with any related allowances for impairment 
losses) when the Group determines that the debts are irrecoverable, e.g. borrower has been made bankrupt, or all 
actions have been exhausted.

	 The table below shows the gross carrying amount of loans that have been modified during the year:

Group and Company
2025 2024
$’000 $’000

Mortgage loans 11,931 895
Unsecured loans – 550
Debenture loans 5,603 –
Total 17,534 1,445

	 The Group normally holds collateral against loans and advances to customers. These are in the form of mortgage 
interests over property and ownership or other registered interests over assets. Estimates of fair value of collateral are 
assessed in each accounting period prior to determination of individual impairment allowances.

	 The financial effect of collateral and other security enhancements held against loans and advances to customers is 
shown below:

Group and Company
2025 2024
$’000 $’000

Gross amount 1,172,553 989,783
Lifetime ECL on credit impaired exposures (6,334) (6,951)
Carrying amount 1,166,219 982,832

Properties 886,700 713,486
Motor vehicles 239,996 199,407
Vessels 15,860 43,627
Equipment 19,295 17,312
Shares 3,444 4,691
Financial effect of collateral on maximum credit exposure 1,165,295 978,523

Net exposure 924 4,309
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21	 Financial risk management (Continued)

	 Credit risk (Continued)

	 Inputs, assumptions and techniques used for estimating impairment (Continued)

	 Exposure to credit risk (Continued)

	 An estimate of the financial effect of collateral and other security enhancements held against credit impaired loans and 
advances to customers on maximum credit risk exposure amounted to $22,228,000 (2024: $26,114,000).

	 The Group did not hold any collaterals obtained by taking possession of collateral held as security against financial 
assets (2024: Nil). 

	 The Group monitors concentrations of credit risk by sector. An analysis of concentrations of credit risk at the reporting 
date is shown below:

Loans and advances
to customers (Gross)
2025 2024
$’000 $’000

Concentration by sector
Hire purchase/block discounting 257,353 222,710
Housing loans secured by property 176,090 183,719
Other loans and advances:
-	Agriculture, mining and quarrying 65 90
-	Manufacturing 3,559 3,950
-	Building and construction 388,149 282,418
Other loans and advances:
-	General commerce 123,353 83,133
-	Transport, storage and communication 17,667 47,283
-	Investment and holding companies 37,889 30,786
-	Professional and private individuals 91,558 74,317
-	Others 76,870 61,377

1,172,553 989,783

	 Debt investments

	 The Group and the Company held Singapore Government securities of $204,356,000 as at 31 December 2025 
(2024: $207,763,000). The credit rating of Singapore Government Securities held at the reporting date accorded by 
various international credit rating agencies is AAA (2024: AAA). The Group considers that its debt investments have 
low credit risk based on the external credit ratings of the counterparties. Hence, the amount of the allowance on debt 
investments is negligible.
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21	 Financial risk management (Continued)

	 Credit risk (Continued)

	 Inputs, assumptions and techniques used for estimating impairment (Continued)

	 Cash and balances with banks

	 The Group and the Company held cash and balances with banks of $111,661,000 and $111,641,000 respectively as at  
31 December 2025 (2024: $81,801,000 and $81,775,000). The cash and balances with banks are mainly held with bank 
and financial institution counterparties which are rated BBB+ to AA, based on various international credit ratings.

	 Loss allowance on cash and balances with banks has been measured on the 12-month expected loss basis and reflects 
the short maturities of the exposures. The Group considers that its cash and balances with banks have low credit risk 
based on the external credit ratings of the counterparties.

	 The Group uses a similar approach for assessment of ECLs for cash and balances with banks to those used for loans 
and advances. The amount of the allowance on cash and balances with banks is negligible.

	 Statutory deposit with the Monetary Authority of Singapore 

	 The Group and the Company held statutory deposit with the Monetary Authority of Singapore of $34,352,000 as at  
31 December 2025 (2024: $28,610,000) which is rated AAA, based on various international credit ratings. Hence, the 
Group considers that its statutory deposits have low credit risk and the amount of allowance is negligible.

	 Liquidity risk

	 Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its financial 
liabilities that are settled by delivering cash or another financial asset.

	 Management of liquidity risk

	 The Group’s approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity 
to meet its liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or 
risking damage to the Group’s reputation.

	 The Group is currently funded from equity and deposit liabilities. Liquidity risk arises from the management of the 
net funding position after accounting for the ongoing cash flows from the loan assets, the deposit liabilities and the  
interest-bearing placements at various points in time.

	 Liquidity risk is managed in accordance to the Group’s liquidity framework of policies, contingency funding plan, 
controls and limits approved by the Asset and Liability Committee (‘ALCO’). This framework ensures that liquidity risk 
is monitored and managed in a manner that ensures sufficient sources of funds are available over a range of market 
conditions. Stress testing is conducted under the Group/Company-specific crisis and general market crisis scenarios. 
This is undertaken to assess and plan for the impact of the scenarios which may put the Group’s liquidity at risk.

	 Liquidity risk is also mitigated through the large number of customers in its diverse loans and deposits bases and the 
close monitoring of exposure to avoid any undue concentration.

	 Maturity analysis of financial liabilities

	 The following are the contractual maturities of the Group’s and Company’s non-derivatives financial liabilities, loan 
commitments and contingent liabilities at the reporting date, which are based on contractual undiscounted cash flows 
(including interest payments) at the earliest date the Group and Company can be required to pay.

	 The expected cash flows on these instruments may vary significantly from this analysis. In particular, deposits from 
customers are expected to maintain a stable balance; and undrawn loan commitments are not all available to be drawn 
down immediately upon finalisation of legal documentation due to factors like the progressive nature of the facility to be 
based on the stage of completion of work in progress.
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21	 Financial risk management (Continued)

	 Liquidity risk (Continued)

	 Maturity analysis of financial liabilities (Continued)

Carrying 
amount

Gross  
nominal 
inflow/ 

(outflow) 

On  
demand/ 
less than 
1 month

Within  
3 months

3 months 
to 1 year

1 to 3 
years

More than 
3 years

$’000 $’000 $’000 $’000 $’000 $’000 $’000

Group
31 December 2025
Deposits and savings accounts  

of customers 1,245,215 (1,261,818) (235,661) (210,893) (809,268) (5,993) (3)
Lease liabilities 1,454 (2,200) (117) (233) (1,049) (801) –
Other liabilities* 6,595 (6,595) (5,366) (114) (788) (327) –

1,253,264 (1,270,613) (241,144) (211,240) (811,105) (7,121) (3)
Undrawn loan commitments – (299,817) (299,817) – – – –

1,253,264 (1,570,430) (540,961) (211,240) (811,105) (7,121) (3)

31 December 2024
Deposits and savings accounts  

of customers 1,031,864 (1,061,242) (256,411) (175,573) (608,629) (20,609) (20)
Lease liabilities 569 (976) (99) (198) (164) (424) (91)
Other liabilities* 6,352 (6,352) (5,020) (184) (682) (466)  –

1,038,785 (1,068,570) (261,530) (175,955) (609,475) (21,499) (111)
Undrawn loan commitments – (220,174) (220,174) – – – –

1,038,785 (1,288,744) (481,704) (175,955) (609,475) (21,499) (111)

	 *  Excludes accrued interest payable and non-financial liabilities

Carrying 
amount

Gross 
nominal 
inflow/

(outflow) 

On 
demand/
less than
1 month

Within 
3 months

3 months 
to 1 year

1 to 3
years

More than
3 years

$’000 $’000 $’000 $’000 $’000 $’000 $’000

Company
31 December 2025
Deposits and savings accounts  

of customers 1,245,908 (1,262,340) (236,183) (210,893) (809,268) (5,993) (3)
Lease liabilities 1,454 (2,200) (117) (233) (1,049) (801) –
Other liabilities* 6,362 (6,362) (5,138) (109) (788) (327) –

1,253,724 (1,270,902) (241,438) (211,235) (811,105) (7,121) (3)
Undrawn loan commitments – (299,817) (299,817) – – – –

1,253,724 (1,570,719) (541,255) (211,235) (811,105) (7,121) (3)

31 December 2024
Deposits and savings accounts  

of customers 1,032,544 (1,061,750) (256,919) (175,573) (608,629) (20,609) (20)
Lease liabilities 569 (976) (99) (198) (164) (424) (91)
Other liabilities* 6,120 (6,120) (4,793) (178) (683) (466)  –

1,039,233 (1,068,846) (261,811) (175,949) (609,476) (21,499) (111)
Undrawn loan commitments – (220,174) (220,174) – – – –

1,039,233 (1,289,020) (481,985) (175,949) (609,476) (21,499) (111)

	 *	 Excludes accrued interest payable and non-financial liabilities
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21	 Financial risk management (Continued)

	 Market risk

	 Market risk is the risk that changes in market prices, such as interest rates, equity prices and foreign exchange rates will 
affect the Group’s income or the value of its holdings of financial instruments. The objective of market risk management 
is to manage and control market risk exposures within acceptable parameters, while optimising the return on risk.

	 Currency risk

	 Foreign currency risk is the risk that the value of financial assets or liabilities will fluctuate due to changes in foreign 
exchange rates. The Group is not exposed to foreign currency risk.

	 Interest rate risk

	 Interest rate risk is the risk that the value of the Group’s financial assets and/or financial liabilities changes because 
of changes in interest rates. Interest rate risk arises primarily from the fact that financial assets and financial liabilities 
typically reprice at different points in time.

	 Risk management policy

	 The overall objective of interest rate risk management is to manage current and future earnings sensitivity arising from 
various interest rate exposures. Interest rate risk exposures are measured using a combination of repricing gap, present 
value of 1 basis point reports and simulation modelling. The ALCO recommends policies, ratios and limits for review 
and concurrence by RMC and approval by the Board of Directors. The RMC assists the Board in ensuring the effective 
management of market risks. The ALCO meets periodically to review the risk profile of the Group against the prevailing 
business and economic conditions, focusing on market and interest rate risks. The ALCO also relates the structure of 
assets and liabilities to funding mismatches and interest rate repricing risks and ensure compliance with the approved 
policies and risk exposures (including ratios and limits).

	 Exposure to interest rate risk

	 The Group does not hold a trading portfolio. The principal risk to which its non-trading portfolio is exposed arises from 
the risk of fluctuations in the future cash flows or fair values of financial instruments because of changes in market 
interest rates. Interest rate risk is managed principally through monitoring interest rate gaps and by having pre-approved 
limits for repricing bands.

	 The Group’s exposure to interest rate risk relates primarily to the Group’s loan and investment portfolios as well as 
deposit liabilities. Interest rate risk will arise when these assets and liabilities mature or reprice at different times or 
in differing amounts, or when market conditions dictate the extent of repricing possible. The Group manages this risk 
through diversity in its loan portfolio and to a lesser extent in its deposit portfolio.
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21	 Financial risk management (Continued)

	 Market risk (Continued)

	 Exposure to interest rate risk (Continued)

	 A summary of the Group’s and Company’s interest rate gap position on its non-trading portfolios is as follows:

Carrying 
amount

Non-interest 
sensitive

Less than  
3 months

3 months 
to 1 year

1 to 3 
years

More than  
3 years Total

$’000 $’000 $’000 $’000 $’000 $’000 $’000

Group
31 December 2025
Cash and balances with banks 111,661 8,620 91,886 11,155 – – 111,661
Statutory deposit with the  

Monetary Authority of  
Singapore 34,352 34,352 – – – – 34,352

Investments 204,356 – 104,882 29,764 10,227 59,483 204,356
Loans and advances 1,166,219 17,686 774,845 196,875 112,591 64,222 1,166,219
Other receivables and deposits* 1,551 1,551 – – – – 1,551

1,518,139 62,209 971,613 237,794 122,818 123,705 1,518,139

Deposits and savings accounts  
of customers 1,245,215 2,922 437,883 798,854 5,553 3 1,245,215

Other liabilities** 17,433 17,433 – – – – 17,433
1,262,648 20,355 437,883 798,854 5,553 3 1,262,648

31 December 2024
Cash and balances with banks 81,801 8,832 68,969 4,000 – – 81,801
Statutory deposit with the  

Monetary Authority of  
Singapore 28,610 28,610 – – – – 28,610

Investments 207,763 – 79,849 54,103 10,149 63,662 207,763
Loans and advances 982,832 21,541 708,589 109,263 96,109 47,330 982,832
Other receivables and deposits* 1,879 1,879 – – – – 1,879

1,302,885 60,862 857,407 167,366 106,258 110,992 1,302,885

Deposits and savings accounts  
of customers 1,031,864 4,144 417,425 590,243 20,032 20 1,031,864

Other liabilities** 24,430 24,430 – – – – 24,430
1,056,294 28,574 417,425 590,243 20,032 20 1,056,294

	 *	 Excludes prepayments
	 **	 Excludes non-financial liabilities
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21	 Financial risk management (Continued)

	 Market risk (Continued)

	 Exposure to interest rate risk (Continued)

Carrying 
amount

Non-interest 
sensitive

Less than 
3 months

3 months 
to 1 year

1 to 3
years

More than 
 3 years

 
Total

$’000 $’000 $’000 $’000 $’000 $’000 $’000

Company
31 December 2025
Cash and balances with banks 111,641 8,600 91,886 11,155 – – 111,641
Statutory deposit with the 

 Monetary Authority of  
Singapore 34,352 34,352 – – – – 34,352

Investments 204,356 – 104,882 29,764 10,227 59,483 204,356
Loans and advances 1,166,219 17,686 774,845 196,875 112,591 64,222 1,166,219
Other receivables and deposits* 1,549 1,549 – – – – 1,549

1,518,117 62,187 971,613 237,794 122,818 123,705 1,518,117

Deposits and savings accounts  
of customers 1,245,908 3,107 437,883 799,362 5,553 3 1,245,908

Other liabilities** 17,213 17,213 – – – – 17,213
1,263,121 20,320 437,883 799,362 5,553 3 1,263,121

31 December 2024
Cash and balances with banks 81,775 8,806 68,969 4,000 – – 81,775
Statutory deposit with the  

Monetary Authority of  
Singapore 28,610 28,610 – – – – 28,610

Investments 207,763 – 79,849 54,103 10,149 63,662 207,763
Loans and advances 982,832 21,541 708,589 109,263 96,109 47,330 982,832
Other receivables and deposits* 1,876 1,876 – – – – 1,876

1,302,856 60,833 857,407 167,366 106,258 110,992 1,302,856

Deposits and savings accounts  
of customers 1,032,544 4,332 417,425 590,735 20,032 20 1,032,544

Other liabilities** 24,214 24,214 – – – – 24,214
1,056,758 28,546 417,425 590,735 20,032 20 1,056,758

	 *	 Excludes prepayments
	 **	 Excludes non-financial liabilities
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21	 Financial risk management (Continued)

	 Market risk (Continued)

	 Sensitivity analysis

	 Interest rate risk

	 Interest rate sensitivity analyses are performed under various interest rate scenarios using simulation modelling where 
the sensitivity of projected net interest income is measured against changes in market interest rates.

	 The projected impact on future net interest income before tax over the next twelve months from the close of the year 
is simulated under various interest rate assumptions. Based on a 100 basis point parallel rise in yield curves applied to 
the reporting date position, net interest income is estimated to increase by $1,064,000 (2024: increase by $1,379,000). 
The corresponding impact from a 100 basis point fall is an estimated reduction of $1,063,000 (2024: $1,379,000) in net 
interest income.

	 The sensitivity analysis of the Group is illustrative only. It assumes that interest rates of all tenors move by the same 
amount and does not reflect the potential impact on net interest income of some rates changing while others remained 
unchanged. The analysis also assumes that all financial assets and liabilities run to contractual maturity without action 
by the Group to mitigate any impact of such changes.

	 Portfolio price risk

	 Portfolio price risk is the risk that the value of a financial instrument will fluctuate as a result of changes in market prices 
(other than those arising from interest rate risk or currency risk), whether caused by factors specific to the individual 
security or factors that affect all instruments in the market.

	 At the reporting date, the Group has FVOCI-debt instruments on Singapore Government Securities of approximately 
$204,356,000 (2024: $207,763,000). A 1% increase in prices at the reporting date would have increased equity by 
$2,044,000 (2024: $2,078,000). An equal change in the opposite direction would have decreased equity by $2,044,000 
(2024: $2,078,000). The analysis is performed on the same basis for 2024.

	 The sensitivity analysis is based on management’s best estimate of the sensitivity to a reasonable possible change. In 
practice, the actual results will differ from the sensitivity analysis and the differences could be material.
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21	 Financial risk management (Continued)

	 Capital management

	 Regulatory capital

	 The Group maintains a capital adequacy ratio (‘CAR’) in excess of the prescribed ratio, which is expressed as a 
percentage of adjusted regulatory capital to total risk weighted assets.

	 (1)	 The Group’s adjusted regulatory capital includes share capital, capital reserve, statutory reserve, general reserve, 
fair value reserve relating to unrealised losses on equity securities classified as FVOCI and accumulated profits.

		  The fair value reserve relating to unrealised gains/losses on Singapore Government Securities classified as 
FVOCI-debt instruments and unrealised gains on equity securities classified as FVOCI-equity instruments are 
excluded from the Group’s adjusted regulatory capital.

	 (2)	 Risk-weighted assets are determined according to specified requirements by the Monetary Authority of 
Singapore that seek to reflect the varying levels of risk attached to assets and off-balance sheet exposures.

	 The Group’s regulatory capital position as at 31 December was as follows:

2025 2024
$’000 $’000

Share capital 168,896 168,896
Disclosed reserves 87,743 86,410
Regulatory adjustments (1,844) (3,055)
Eligible total capital 254,795 252,251

Risk-weighted assets 1,223,990 1,012,742
Capital adequacy ratio 20.82% 24.91%

	 The Group has complied with all externally imposed capital requirements. There were no changes in the Group’s 
approach to capital management during the year.
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21	 Financial risk management (Continued)

	 Accounting classifications 

	 The following table shows the classification of financial instruments.

Financial 
assets at 

amortised  
cost

FVOCI -  
debt 

instruments

Other 
financial 
liabilities

Total  
carrying 
amount

$’000 $’000 $’000 $’000

Group
31 December 2025
Financial assets
Cash and balances with banks 111,661 – – 111,661
Statutory deposit with the Monetary  

Authority of Singapore 34,352 – – 34,352
Investments – 204,356 – 204,356
Loans and advances 1,166,219 – – 1,166,219
Other receivables and deposits* 1,551 – – 1,551

1,313,783 204,356 – 1,518,139

Financial liabilities
Deposits and savings accounts of  

customers – – (1,245,215) (1,245,215)
Trade and other payables** – – (17,433) (17,433)

– – (1,262,648) (1,262,648)

31 December 2024
Financial assets
Cash and balances with banks 81,801 – – 81,801
Statutory deposit with the Monetary  

Authority of Singapore 28,610 – – 28,610
Investments – 207,763 – 207,763
Loans and advances 982,832 – – 982,832
Other receivables and deposits* 1,879 – – 1,879

1,095,122 207,763 – 1,302,885

Financial liabilities
Deposits and savings accounts of  

customers – – (1,031,864) (1,031,864)
Trade and other payables** – – (24,430) (24,430)

– – (1,056,294) (1,056,294)

	 *	 Excludes prepayments
	 ** 	Excludes non-financial liabilities
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21	 Financial risk management (Continued)

	 Accounting classifications (Continued)

Financial 
assets at 

amortised  
cost

FVOCI -  
debt 

instruments

Other 
financial 
liabilities

Total  
carrying 
amount

$’000 $’000 $’000 $’000

Company
31 December 2025
Financial assets
Cash and balances with banks 111,641 – – 111,641
Statutory deposit with the Monetary  

Authority of Singapore 34,352 – – 34,352
Investments – 204,356 – 204,356
Loans and advances 1,166,219 – – 1,166,219
Other receivables and deposits* 1,549 – – 1,549

1,313,761 204,356 – 1,518,117

Financial liabilities
Deposits and savings accounts of customers – – (1,245,908) (1,245,908)
Trade and other payables** – – (17,213) (17,213)

– – (1,263,121) (1,263,121)

31 December 2024
Financial assets
Cash and balances with banks 81,775 – – 81,775
Statutory deposit with the Monetary  

Authority of Singapore 28,610 – – 28,610
Investments – 207,763 – 207,763
Loans and advances 982,832 – – 982,832
Other receivables and deposits* 1,876 – – 1,876

1,095,093 207,763 – 1,302,856

Financial liabilities
Deposits and savings accounts of  

customers – – (1,032,544) (1,032,544)
Trade and other payables** – – (24,214) (24,214)

– – (1,056,758) (1,056,758)

	 *	 Excludes prepayments
	 **	 Excludes non-financial liabilities
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22	 Fair values of financial instruments

	 In assessing the fair value of financial instruments, the Group uses a variety of methods and make assumptions that are 
based on market conditions existing at each reporting date.

	 Although management have employed their best judgement in the estimation of fair values, there is inevitably a 
significant element of subjectivity involved in the calculations. Therefore, the fair value estimates presented below are 
not necessarily indicative of the amounts the Group could have realised in a sales transaction at the reporting date.

	 The methodologies and assumptions used depend on the terms and risk characteristics of the various instruments and 
include the following:

	 Financial instruments for which fair value approximates the carrying amount

	 The carrying values of statutory deposit with the Monetary Authority of Singapore, other receivables and deposits, cash 
and balances with banks and trade and other payables, approximate their fair values as these balances are short-term 
in nature or are receivable or payable on demand.

	 Investment in Singapore Government Securities

	 The fair values of FVOCI-debt instruments are determined by reference to their quoted closing bid prices at the 
reporting date.

	 Loans and advances

	 The fair value of loans and advances that mature or reprice within six months of the reporting date is assumed to 
equate to the carrying value. The fair value of all other loans and advances was calculated using discounted cash 
flow models based on the maturity of the loans. The discount rates applied in this exercise were based on the current 
interest rates of similar types of loans.

	 Deposits and savings accounts of customers

	 The fair value of deposits and savings accounts of customers which mature or reprice within six months is estimated to 
be the carrying value at the reporting date. The fair value of other term deposits was calculated using discounted cash 
flow models, based on the deposit type and its related maturity. The discount rates applied in this exercise were based 
on the current interest rates of similar types of deposits.
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22	 Fair values of financial instruments (Continued)

	 Financial instruments not carried at fair value

2025  2024
Carrying 
amount Fair value

Carrying 
amount Fair value

$’000 $’000 $’000 $’000

Group
Financial assets
Loans and advances 1,166,219 1,172,250 982,832 992,935

Financial liabilities
Deposits and savings account 

of customer 1,245,215 1,248,372 1,031,864 1,039,499

Company
Financial assets
Loans and advances 1,166,219 1,172,250 982,832 992,935

Financial liabilities
Deposits and savings account 

of customer 1,245,908 1,249,065 1,032,544 1,040,180

	 Fair value hierarchy

	 The table below analyses fair value measurements for financial assets and financial liabilities, by the levels in the fair 
value hierarchy based on the inputs to valuation techniques. The different levels are defined as follows:

	 l	 Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities that the Group can access 
at the measurement date.

	 l	 Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either 
directly (i.e., as prices) or indirectly (i.e., derived from prices).

	 l	 Level 3: unobservable inputs for the asset or liability.

	 Financial instruments carried at fair value 

Note Level 1 Level 2 Level 3 Total
$’000 $’000 $’000 $’000

Group and Company
31 December 2025
Financial assets 
Investments 5 204,356 – * 204,356

31 December 2024
Financial assets 
Investments 5 207,763 – * 207,763

	 *	 Amount less than $1,000
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22	 Fair values of financial instruments (Continued)

	 Financial instruments not carried at fair value but for which fair values are disclosed1

Level 1 Level 2 Level 3 Total
$’000 $’000 $’000 $’000

Group
31 December 2025
Financial assets 
Loans and advances – – 1,172,250 1,172,250

Financial liabilities 
Deposits and savings  

accounts of customers – 1,248,372 – 1,248,372

31 December 2024
Financial assets 
Loans and advances – – 992,935 992,935

Financial liabilities 
Deposits and savings  

accounts of customers – 1,039,499 – 1,039,499

Company
31 December 2025
Financial assets 
Loans and advances – – 1,172,250 1,172,250

Financial liabilities 
Deposits and savings  

accounts of customers – 1,249,065 – 1,249,065

31 December 2024
Financial assets 
Loans and advances – – 992,935 992,935

Financial liabilities 
Deposits and savings  

accounts of customers – 1,040,180 – 1,040,180

	 1	 Excludes financial assets and financial liabilities whose carrying amounts measured on the amortised cost basis approximate their 
fair values due to their short-term nature and where the effect of discounting is immaterial.
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22	 Fair values of financial instruments (Continued)

	 Valuation techniques and significant unobservable inputs

	 The following tables shows the valuation technique used in measuring Level 2 fair values.

	 Financial instruments not carried at fair value

Type Valuation technique

Group and Company
Loans and advances Discounted cash flows: The valuation model considers the present value of 

expected payment, discontinued using an adjusted discount rate.

Deposits and savings  
accounts of customers

Discounted cash flows: The valuation model considers the present value of 
expected payment, discontinued using an adjusted discount rate.

23	 Segment reporting

	 An operating segment is a component of the Group that engages in business activities from which it may earn 
revenues and incur expenses, including revenues and expenses that relate to transactions with any of the Group’s 
other components. The Group operates in only one segment. Its activities relate to financing business. All activities are 
carried out in the Republic of Singapore. Revenue in respect of these activities is disclosed in the financial statements 
accordingly.

24	 Non-current assets and liabilities

	 Assets and liabilities other than those disclosed below are current.

Group Company
2025 2024 2025 2024
$’000 $’000 $’000 $’000

Assets 
Investments 69,710 73,811 69,710 73,811
Loans and advances 968,964 839,258 968,964 839,258
Other receivables, deposits 

and prepayments 378 364 378 364
Subsidiaries – – 125 125
Property, plant and equipment 8,548 6,587 8,548 6,587
Deferred tax assets 1,844 3,055 1,844 3,055

1,049,444 923,075 1,049,569 923,200

Liabilities 
Deposits and savings accounts  

of customers 5,556 20,052 5,556 20,052
Trade and other payables 1,722 1,721 1,722 1,721

7,278 21,773 7,278 21,773
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25	 New standards and interpretation not adopted

	 A number of new standards and amendments to standards are effective for annual periods beginning after 1 January 
2025 and earlier application is permitted; however, the Group has not early adopted the new or amended standards in 
preparing these financial statements.

	 (i)	 SFRS(I) 18 Presentation and Disclosure in Financial Statements

		  SFRS(I) 18 will replace SFRS(I) 1-1 Presentation of Financial Statements and applies for annual reporting periods 
beginning on or after 1 January 2027. The new standard introduces the following key new requirements.

		  l	 Entities are required to classify all income and expenses into five categories in the statement of profit 
or loss, namely the operating, investing, financing, discontinued operations and income tax categories. 
Entities are also required to present a newly-defined operating profit subtotal. Entities’ net profit will not 
change.

		  l	 Management-defined performance measures (MPMs) are disclosed in a single note in the financial 
statements.

		  l	 Enhanced guidance is provided on how to group information in the financial statements.

		  The Group is still in the process of assessing the impact of the new accounting standard, particularly with 
respect to the structure of the Group’s statement of profit or loss, the statement of cash flows and the additional 
disclosures required for MPMs. The Group is also assessing the impact on how information is grouped in the 
financial statements, including for items currently labelled as ‘other’.

	 (ii)	 Other accounting standards

		  The following amendments to SFRS(I)s are not expected to have a significant impact on the Group’s 
consolidated financial statements and the Company’s statement of financial position.

		  l	 Classification and Measurement of Financial Instruments (Amendments to SFRS(I) 9 and SFRS(I) 7);

		  l	 Annual Improvements to SFRS(I)s - Volume 11 ;

		  l	 Contracts Referencing Nature-dependent Electricity (Amendments to SFRS(I) 9 and SFRS(I) 7); and

		  l	 SFRS(I) 19: Subsidiaries without Public Accountability: Disclosures.
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Class of Shares 	 : 	 Ordinary Shares
Voting Rights 	 : 	 One Vote per Share

SUMMARY OF SHAREHOLDINGS BY SIZE AS AT 17 MARCH 2026

SIZE OF SHAREHOLDINGS
NO. OF 

SHAREHOLDERS
% OF 

SHAREHOLDERS NO. OF SHARES % OF SHARES

1 -  99 143 5.48 2,893 0.00
100  - 1,000 345 13.22 231,719 0.15
1,001 - 10,000 1,181 45.27 6,230,963 3.93
10,001 - 1,000,000 931 35.68 51,132,589 32.22
1,000,001 & above 9 0.35 101,087,726 63.70
TOTAL 2,609 100.00 158,685,890 100.00

TOP 20 SHAREHOLDERS AS AT 17 MARCH 2026

NO. NAME OF SHAREHOLDERS NO. OF SHARES % OF SHARES

1 SEE HOY CHAN (1988) PTE LTD 74,442,000 46.91
2 DBS NOMINEES PTE LTD 8,675,726 5.47
3 TEO HANG SAM REALTY SDN BHD 8,379,000 5.28
4 MORPH INVESTMENTS LTD 2,636,100 1.66
5 LEE KHING YOONG VINCENT 1,970,166 1.24
6 NG POH CHENG 1,608,800 1 . 0 1
7 UNITED OVERSEAS BANK NOMINEES PTE LTD 1,175,280 0.74
8 PHILLIP SECURITIES PTE LTD 1,100,654 0.70
9 LIM WAH TONG 1,100,000 0.69
10 RAFFLES NOMINEES (PTE) LIMITED 974,310 0.61
11 ANG CHIAN POH 812,200 0.51
12 TAN HUA TOCK 801,900 0.51
13 KOH GEOK HUAY MRS.TEO GEOK HUAY 800,000 0.50
14 OCBC NOMINEES SINGAPORE PTE LTD 740,765 0.47
15 CITIBANK NOMINEES SINGAPORE PTE LTD 636,196 0.40
16 LIM HUI KONG 629,000 0.40
17 ANG JUI KHOON 611,000 0.39
18 TAY HWA LANG @TAY AH KOU OR JORDAN TAY SHIH LIANG 600,000 0.38
19 CHIAM TOON CHEW 562,100 0.35
20 LALCHAND JETHANAND DARYANANI@MICHAEL 542,000 0.34

TOTAL 108,797,197 68.56
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SUBSTANTIAL SHAREHOLDERS AS AT 17 MARCH 2026
(As shown in the Company’s Register of Substantial Shareholders)

Number of Shares
Name Direct Interest ％ Deemed Interest ％

See Hoy Chan (1988) Pte Ltd 74,442,000 46.912 – –
Teo Soo Chuan Pte Ltd 106,874 0.067 74,442,0001 46.912
Teo Hang Sam Realty Sdn Bhd 8,379,000 5.280 – -
Teo Soo Chuan (M) Sdn Bhd – – 8,379,0002 5.280
Estate of Goh Siok Cheng, Deceased – – 82,927,8743 52.259
Estate of Teo Chiang Long, Deceased 133,872 0.084 82,933,4964 52.263

1	 Teo Soo Chuan Pte Ltd is deemed to be interested in the 74,442,000 Shares held by See Hoy Chan (1988) Pte Ltd				  
	

2	 Teo Soo Chuan (M) Sdn Bhd is deemed to be interested in the 8,379,000 shares held by Teo Hang Sam Realty Sdn Bhd		
	

3	 Of the 82,927,874 Shares in which Estate of Goh Siok Cheng, deceased is deemed to be interested:					   
				  

       	 (a) 	 74,442,000 Shares are held by See Hoy Chan (1988) Pte Ltd;					   
					   
       	 (b) 	 8,379,000 Shares are held by Teo Hang Sam Realty Sdn Bhd; and					   
					   
       	 (c) 	 106,874 Shares are held by Teo Soo Chuan Pte Ltd					   
						    
4	 Of the 82,933,496 Shares in which Estate of Teo Chiang Long, deceased is deemed to be interested:				  

	
       	 (a) 	 74,442,000 Shares are held by See Hoy Chan (1988) Pte Ltd;					   
					   
       	 (b) 	 8,379,000 Shares are held by Teo Hang Sam Realty Sdn Bhd;					   
					   
       	 (c) 	 106,874 Shares are held by Teo Soo Chuan Pte Ltd; and					   
					   
       	 (d)	 5,622 Shares are held by his spouse, Lo Pia Leng					   

On the basis of the information available to the Company, approximately 47.56% of the issued ordinary shares were held by 
the public and therefore Rule 723 of the Listing Manual issued by 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 Fifty-Sixth Annual General Meeting (“AGM”) of Singapura Finance Ltd (the “Company”) 
will be held at 391A Orchard Road, Tower A, #26-00, Ngee Ann City, Singapore 238873 on Friday, 24 April 2026 at 11.00 a.m. to 
transact the following business as set out below.

This Notice has been made available on SGXNet and the Company’s website and may be accessed at the URL  
https://www.singapurafinance.com.sg/investors#agm. 

AS ROUTINE BUSINESS 

1.	 To receive and adopt the Directors’ Statement and the Audited Financial Statements of the Company for the year 
ended 31 December 2025 together with the Auditors’ Report.	

			   (Resolution 1)

2.	 To declare a first and final dividend (one-tier tax-exempt) of 2.0 cents per share and a special dividend (one-tier  
tax-exempt) of 1.5 cents per share for the year ended 31 December 2025. [FY2024: First and final dividend (one-tier  
tax-exempt) of 2.0 cents per share and a special dividend (one-tier tax-exempt) of 1.0 cent per share.] 

			   (Resolution 2)

3.	 To re-elect the following Directors, who will retire by rotation pursuant to Article 97 of the Constitution of the Company 
and who will subject themselves for re-election at least once every three years pursuant to Rule 720(5) of the Listing 
Manual of the Singapore Exchange Securities Trading Limited (“SGX-ST”) and who, being eligible, offer themselves for 
re-election, as Directors: 

	 [See Explanatory Note (i)]

	 (a)	 Mr Lucas Tran Phuoc	   (Resolution 3(a)) 

		  Mr Lucas Tran Phuoc will, upon re-election, continue as Chairman of the Audit Committee and as a member of 
the Risk Management, Nominating, Renumeration and Executive Committees. 

	 (b)	 Dr Christopher Teo Miang Chneh    	   (Resolution 3(b))

		  Dr Christopher Teo Miang Chneh will, upon re-election, continue as member of Audit, Risk Management, 
Nominating and Remuneration Committees.

4. 	 To re-elect the Director Mr Lionel Yeo Hung Tong, who will retire pursuant to Article 103 of the Constitution of the 
Company and being eligible, offer himself for re-election, as Director.

	 [See Explanatory Note (ii)]	   (Resolution 4)

5.	 To approve Directors’ fees of S$460,000 for the year ended 31 December 2025 for the Directors. 
	 		   (Resolution 5)

6.	 To re-appoint Messrs KPMG LLP as Auditors of the Company and to authorise the Directors to fix their remuneration.
	
 			   (Resolution 6)

7.	 To transact any other ordinary business which may properly be transacted at an Annual General Meeting.
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AS SPECIAL BUSINESS

To consider and, if thought fit, to pass with or without modifications, the following resolutions which will be proposed as an 
Ordinary Resolutions.

8.	 Authority for Directors to issue shares and to make or grant convertible instruments

	 [See Explanatory Note (iii)]

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

	
	 (a)	 (i)	 issue shares 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) 
warrants, debentures or other instruments convertible into shares, 

		  at any time and upon such terms and conditions and for such purposes and to such persons as the Directors of 
the Company may in their absolute discretion deem fit; and

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

	 provided that:

	 (1)	 the aggregate number of shares to be issued pursuant to this Resolution (including shares to be issued in 
pursuance of Instruments made or granted pursuant to this Resolution) shall not exceed fifty per cent (50%) 
of the total number of issued shares (excluding treasury shares and subsidiary holdings) (as calculated in 
accordance with sub-paragraph (2) below), of which the aggregate number of shares to be issued other 
than on a pro rata basis to shareholders of the Company (including shares to be issued in pursuance of 
Instruments made or granted pursuant to this Resolution) shall not exceed twenty per cent (20%) of the total 
number of issued shares (excluding treasury shares and subsidiary holdings) (as calculated in accordance with  
sub-paragraph (2) below);

	 (2)	 (subject to such manner of calculation as may be prescribed by the SGX-ST) for the purpose of determining the 
aggregate number of shares that may be issued under sub-paragraph (1) above, the percentage of issued shares 
shall be based on the total number of issued shares of the Company (excluding treasury shares and subsidiary 
holdings) at the time this Resolution is passed, after adjusting for: 

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

		  (b)	 new shares arising from the exercise of share option or vesting of share awards; and 

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

		  and, in sub-paragraph (1) above and this sub-paragraph (2), “subsidiary holdings” has the meaning given to it in 
the Listing Manual of the SGX-ST.

		  Adjustments in accordance with sub-paragraph (2)(a) or (2)(b) 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 
Listing Manual of the SGX-ST for the time being in force (unless such compliance has been waived by the  
SGX-ST) and the Constitution for the time being of the Company; and
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	 (4)	 (unless revoked or varied by the Company in general meeting) the authority conferred by this Resolution shall 
continue in force until the conclusion of the next Annual General Meeting of the Company or the date by which 
the next AGM of the Company is required by law to be held, whichever is the earlier.

			   (Resolution 7)

By Order of the Board

Lee Tiong Hock
Company Secretary

Singapore
8 April 2026

Notice of Record and Payment Date for Proposed Dividends (as defined below)

NOTICE IS ALSO HEREBY GIVEN that the Register of Members and Register of Share Transfers of the Company will be closed 
on Tuesday, 5 May 2026 for the purpose of determining shareholders’ entitlements to the proposed first and final dividend 
(one-tier tax-exempt) of 2.0 cents per share and a special dividend (one-tier tax-exempt) of 1.5 cents per share for the year 
ended 31 December 2025 (the “Proposed Dividends”). 

Duly completed registrable transfers and the relevant share certificates in respect of Shares received by the Company’s Share 
Registrar, B.A.C.S. Private Limited, at 77 Robinson Road, #06-03 Robinson 77, Singapore 068896 up to 5.00 p.m. on Monday,  
4 May 2026 will be registered to determine shareholders’ entitlements to the Proposed Dividends.

Shareholders whose securities accounts with The Central Depository (Pte) Limited are credited with Shares as at 5.00 p.m. on 
Monday, 4 May 2026 will be entitled to the Proposed Dividends.

Payment of the Proposed Dividends, if approved by shareholders at the AGM, will be made on Tuesday, 12 May 2026.

Explanatory Notes:

(i)	 Ordinary Resolutions 3(a) and 3(b), are for the re-election of Mr Lucas Tran Phuoc and Dr Christopher Teo Miang Chneh, as Directors 
of the Company who are retiring by rotation pursuant to Article 97 of the Constitution of the Company. For more information on these 
Directors, please refer to the sections entitled “Board of Directors” and “Additional information on Directors seeking re-election” in the 
Annual Report 2025.

(ii)	 Ordinary Resolution 4 is for the re-election of Mr Lionel Yeo Hung Tong as Director of the Company who is retiring by rotation pursuant 
to Article 103 of the Constitution of the Company. For more information on this Director, please refer to the sections entitled “Board of 
Directors” and “Additional information on Directors seeking re-election” in the Annual Report 2025.

 
(iii)	 Ordinary Resolution 7 is to empower the Directors, effective until the conclusion of the next AGM of the Company, or the date by which 

the next AGM of the Company is required by law to be held, or the date such authority is varied or revoked by the Company in general 
meeting, whichever is the earlier, to issue shares of the Company and to make or grant instruments (such as warrants or debentures) 
convertible into shares, and to issue shares in pursuance of such instruments, up to a number not exceeding fifty per cent (50%) of the 
total number of issued shares (excluding treasury shares and subsidiary holdings) of the Company, of which up to twenty per cent (20%) 
of the total number of issued shares (excluding treasury shares and subsidiary holdings) may be issued other than on a pro rata basis to 
shareholders. 

	 For the purpose of determining the aggregate number of shares that may be issued, the percentage of issued shares shall be based on 
the total number of issued shares (excluding treasury shares) of the Company at the time that Ordinary Resolution 7 is passed, after 
adjusting for (a) new shares arising from the conversion or exercise of any convertible securities or share options or vesting of share 
awards, and (b) any subsequent bonus issue or consolidation or subdivision of shares. These adjustments 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. As at the date of this Notice, the Company did not have any treasury shares or subsidiary holdings.
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Notes:

1.	 (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 
AGM. 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 specified 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 AGM, but 
each proxy must be appointed to exercise the rights attached to a different share or shares held by such member. Where such 
member’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 specified in the form of proxy.

	 “Relevant intermediary” means:

	 (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 for securities under the Securities and Futures 
Act 2001, and who holds shares in that capacity; or

	 (c)	 the Central Provident Fund Board (“CPF 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 members of the Central Provident Fund, if the CPF Board holds those shares in the capacity of 
an intermediary pursuant to or in accordance with that subsidiary legislation. 

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

3.	 The instrument appointing a proxy or proxies must be deposited at the registered office of the Company at 150 Cecil Street #01-00, 
Singapore 069543 or sent by email to investors.relations@singapurafinance.com.sg by 11.00 a.m. on Tuesday, 21 April 2026, being not less 
than seventy-two (72) hours before the time appointed for holding the AGM, failing which the Proxy Form will not be treated as valid.

4.	 A member may also submit questions related to the resolutions to be tabled for approval at the AGM. 

	 To do so, all questions must be submitted by 5.00 p.m. on Wednesday, 15 April 2026:

	 (a)	 in hard copy by sending personally or by post and lodging the same at the registered office of the Company at 150 Cecil Street 
#01-00, Singapore 069543; or 

	 (b)	 by email to investors.relations@singapurafinance.com.sg.

	 Members will need to identify themselves when posing questions by email or by mail by providing the following details:

	 (a)	 the member’s full name as it appears on his/her/its CDP/CPF/SRS/scrip-based share records;

	 (b)	 the member’s NRIC/Passport/UEN Number;

	 (c)	 the member’s contact number and email address; and

	 (d)	 the manner in which the member hold his/her/its shares in the Company (e.g. via CDP, CPF or SRS) records.

	 The Company will not be able to answer questions from persons who provide insufficient details to enable the Company to verify  
his/her/its shareholder status.

	 The Company will endeavour to address substantial and relevant questions relating to the resolutions either before or during the AGM.

5.	 The Annual Report 2025 may be accessed at the Company’s website at the URL https://www.singapurafinance.com.sg/investors#agm 
and on the SGXNet.

6.	 Minutes of the AGM will be posted on SGXNet and the Company’s corporate website within one month from the date of the AGM. 

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 of the Company (i) consents to the collection, use and disclosure of the member’s personal data by the 
Company (or its agents or service providers) for the 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.

mailto:investors.relations@singapurafinance.com.sg
mailto:investors.relations@singapurafinance.com.sg
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The following information relating to Directors who will be standing for re-election as a Director at the Annual General 
Meeting on 24 April 2026, is provided pursuant to Rule 720(6) of the Listing Manual of the Singapore Exchange Securities  
Trading Limited.

Name of person: Mr Lucas Tran Phuoc (“Mr Lucas Tran”)

Date of (Initial) Appointment: 1 June 2023

Date of last re-appointment (if applicable): 25 April 2024

Age: 61

Country of principal residence: Singapore

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

The re-election of Mr Lucas Tran as an Independent 
Non-Executive Director was recommended by the 
Nominating Committee and the Board has accepted the 
recommendation, after taking into consideration Mr Lucas 
Tran’s qualifications, expertise, past experiences and overall 
contribution since he was appointed as a Director of the 
Company.

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

Independent Non-Executive Director 

Job Title (e.g. Lead ID, AC Chairman, AC Member etc): l	 Chairman of the Audit Committee.
l	 Member of the Risk Management, Nominating, 

Remuneration and Executive Committees.  

Professional Qualifications: l	 Chartered Accountant of Singapore

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

l	 Mr Lucas Tran has nearly four decades of public 
accounting experience. He was a partner with KPMG 
Singapore from year 2000 until his retirement in year 
2020.  He is a partner at WLT Assurance LLP and is an 
Independent Director of Kim Heng Ltd, Olam Group 
Limited and Natural Cool Holding Ltd. He is also a 
member of the Singapore Institute of Directors. 

Shareholding interest in the listed issuer and its 
subsidiaries:

None

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

None

Conflict of interest (including any competing business) None

Principal Commitments* including Directorships#

l	 Present Directorships/Partnerships
l	 Olam Group Limited
l	 Singapura Finance Ltd
l	 WLT Assurance LLP
l	 Seviora Holdings Pte Ltd
l	 Natural Cool Holdings Limited
l	 Kim Heng Ltd
l	 Pick Network Pte Ltd
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Name of person: Mr Lucas Tran Phuoc (“Mr Lucas Tran”)

l	 Past (for the last 5 years) Directorships/Partnerships
l	 Wellsley Pte Ltd
l	 RSM Chio Lim LLP

Principal Commitments* excluding Directorships

l	 Present l	 Partner, WLT Assurance LLP

l	 Past (for the last 5 years) l	 Partner, RSM Chio Lim LLP

*	 The term “principal commitments” shall include all commitments which involve significant time commitment such as full-time 
occupation, consultancy work, committee work, non-listed company board representations and directorships and involvement in  
non-profit organisations. Where a director sits on the boards of non-active related corporations, those appointments should not 
normally be considered principal commitments. 

# 	 These fields are not applicable for announcements of appointments pursuant to Listing Rule 704(9) i.e. any appointment of a person 
who is a relative of a director or chief executive officer or substantial shareholder of the issuer to a managerial position in the issuer or 
any of its principal subsidiaries. 

Name of Listed Issuer SINGAPURA FINANCE LTD

Name of person Mr Lucas Tran Phuoc 
(“Mr Lucas Tran”)

Information required

Disclose the following matters concerning an appointment of director, chief executive officer, chief financial officer, 
chief operating officer, general manager or other officer of equivalent rank. If the answer to any question is “yes”, full 
details must be given.

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

No

(c) 	 Whether there is any unsatisfied judgment against him? No

(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
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Name of Listed Issuer SINGAPURA FINANCE LTD

Name of person Mr Lucas Tran Phuoc 
(“Mr Lucas Tran”)

(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 finding 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

(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

No

	 (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

No

	 (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

No

	 (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,

No

	 in connection with any matter occurring or arising during that period when 
he was so concerned with the entity or business trust?

(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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Name of person: Dr Christopher Teo Miang Chneh (“Dr Christopher Teo”)

Date of (Initial) Appointment: 1 July 2023

Date of last re-appointment (if applicable): 25 April 2024

Age: 46

Country of principal residence: Singapore

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

The re-election of Dr Christopher Teo as an Non-
Independent Non-Executive Director was recommended 
by the Nominating Committee and the Board has accepted 
the recommendation, after taking into consideration  
Dr Christopher Teo’s qualifications, expertise, past experiences 
and overall contribution since he was appointed as a Director 
of the Company.

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

Non-Independent Non-Executive Director

Job Title (e.g. Lead ID, AC Chairman, AC Member etc): l	 Member of the Audit, Risk Management, Nominating and 
Remuneration Committees.  

Professional Qualifications: l	 Bachelor of Dental Surgery and Doctor of Dental Surgery, 
University of Adelaide. 

l	 Diploma of Orthodontics 

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

l	 Dr Christopher Teo is a diplomate for the American 
Board of Orthodontics. He teaches part time at New York 
University and currently works with a dental practice in 
Singapore. 

Shareholding interest in the listed issuer and its 
subsidiaries:

Refer to Directors’ Statement on page 73

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

l	 Son of Substantial Shareholder Estate of Mr Teo Chiang 
Long, Deceased

l	 Brother of Executive Director and Chief Executive Officer 
Mr Jamie Teo Miang Yeow

l	 Director of See Hoy Chan (1988) Pte Ltd and Teo Hang 
Sam Realty Sdn Bhd. See Hoy Chan (1988) Pte Ltd 
and Teo Hang Sam Realty Sdn Bhd are substantial 
shareholders and related corporations of the Company 
and Group.

Conflict of interest (including any competing business) None
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Name of person: Dr Christopher Teo Miang Chneh (“Dr Christopher Teo”)

Principal Commitments* including Directorships#

l	 Present Directorships
l	 Singapura Finance Ltd
l	 Teo Soo Chuan (Private) Limited
l	 See Hoy Chan (1998) Pte Ltd
l	 See Hoy Chan Hub Pte Ltd
l	 High Luck Pte Ltd
l	 Teo Hang Sam Realty (S) Pte Ltd
l	 Teo Soo Chuan Realty Pte Ltd
l	 Teo Hang Sam Realty Sdn Bhd
l	 Teo Soo Chuan (M) Sdn Bhd
l	 Teo Soo Chuan Properties Sdn Bhd
l	 Teo Soo Chuan Realty Sdn Bhd
l	 Teo Soo Chuan Holdings Sdn Bhd
l	 Teo Soo Chuan Development Sdn Bhd
l	 Long Luck Sdn Bhd 
l	 Ngee Ann Academy Pte Ltd
l	 Capitol Hill Holdings Pte Ltd
l	 Le Grande Vista Pte Ltd
l	 Hotel Malaya Sdn Bhd
l	 Hotel Malaya Holdings Sdn Bhd

l	 Past (for the last 5 years) Directorship
None

Principal Commitments* excluding Directorships

l	 Present l	 American Board of Orthodontics, Diplomate
l	 Orange Orthodontics, Orthodontist
l	 Montefiore Hospital Faculty

l	 Past (for the last 5 years) l	 Planet Smiles, Orthodontist
l	 Simply Orthodontics, Orthodontist
l	 Fort Greene Braces, Orthodontist

*	 The term “principal commitments” shall include all commitments which involve significant time commitment such as full-time 
occupation, consultancy work, committee work, non-listed company board representations and directorships and involvement in  
non-profit organisations. Where a director sits on the boards of non-active related corporations, those appointments should not 
normally be considered principal commitments. 

#	 These fields are not applicable for announcements of appointments pursuant to Listing Rule 704(9) i.e. any appointment of a person 
who is a relative of a director or chief executive officer or substantial shareholder of the issuer to a managerial position in the issuer or 
any of its principal subsidiaries. 
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Name of Listed Issuer SINGAPURA FINANCE LTD

Name of person Dr Christopher Teo Miang Chneh 
(“Dr Christopher Teo”)

Information required

Disclose the following matters concerning an appointment of director, chief executive officer, chief financial officer, 
chief operating officer, general manager or other officer of equivalent rank. If the answer to any question is “yes”, full 
details must be given.

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

No

(c) 	 Whether there is any unsatisfied judgment against him? No

(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 finding 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
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Name of Listed Issuer SINGAPURA FINANCE LTD

Name of person Dr Christopher Teo Miang Chneh 
(“Dr Christopher Teo”)

(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

(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

No

	 (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

No

	 (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

No

	 (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,

No

	 in connection with any matter occurring or arising during that period when 
he was so concerned with the entity or business trust?

(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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Name of person: Mr Lionel Yeo Hung Tong (“Mr Lionel Yeo”)

Date of (Initial) Appointment: 1 July 2025

Date of last re-appointment (if applicable): N/A

Age: 53

Country of principal residence: Singapore

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

The re-election of Mr Lionel Yeo as an Independent 
Non-Executive Director was recommended by the 
Nominating Committee and the Board has accepted the 
recommendation, after taking into consideration Mr Lionel 
Yeo’s qualifications, expertise, past experiences and overall 
contribution since he was appointed as a Director of the 
Company.

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

Independent Non-Executive Director 

Job Title (e.g. Lead ID, AC Chairman, AC Member etc): l	 Chairman of the Nominating Committee.
l	 Member of the Audit, Risk Management, Remuneration 

and Digitalisation Committees.  

Professional Qualifications: –

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

l	 Mr Yeo started his career in the Singapore Public Service, 
where he served in ministries such as finance, trade 
& industry, and information & the arts; and helmed 
leadership roles such as Deputy Secretary (Public 
Service Division) and Chief Executive of the Singapore 
Tourism Board. In the private sector, Mr Yeo was CEO 
Advisor at Grab and CEO of the Singapore Sports Hub. 
He is currently also on the boards of StarHub Limited, 
GetGo Technologies Pte Ltd, Ngee Ann Development Pte 
Ltd and the Saudi Tourism Authority. He is a member of 
Singapore Institute of Directors.

Shareholding interest in the listed issuer and its 
subsidiaries:

None

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

None

Conflict of interest (including any competing business) None

Principal Commitments* including Directorships#

l	 Present Directorships
l	 Singapura Finance Ltd
l	 StarHub Ltd
l	 GetGo Technologies Pte Ltd
l	 Ngee Ann Development Pte Ltd
l	 Saudi Tourism Authority 
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Name of person: Mr Lionel Yeo Hung Tong (“Mr Lionel Yeo”)

l	 Past (for the last 5 years) Directorships
l	 StarHub Ltd (since 2019)
l	 GetGo Technologies Pte Ltd (since 2023)

Principal Commitments* excluding Directorships

l	 Present l	 Advisor, Insignia Ventures Partners Fund
l	 Advisor, Arukah Capital Pte Ltd
l	 Member, Ngee Ann Kongsi Committee of Management

l	 Past (for the last 5 years) l	 CEO, SportsHub Pte Ltd (2020-2022)

*	 The term “principal commitments” shall include all commitments which involve significant time commitment such as full-time 
occupation, consultancy work, committee work, non-listed company board representations and directorships and involvement in  
non-profit organisations. Where a director sits on the boards of non-active related corporations, those appointments should not 
normally be considered principal commitments. 

#	 These fields are not applicable for announcements of appointments pursuant to Listing Rule 704(9) i.e. any appointment of a person 
who is a relative of a director or chief executive officer or substantial shareholder of the issuer to a managerial position in the issuer or 
any of its principal subsidiaries. 

Name of Listed Issuer SINGAPURA FINANCE LTD

Name of person Mr Lionel Yeo Hung Tong 
(“Mr Lionel Yeo”)

Information required

Disclose the following matters concerning an appointment of director, chief executive officer, chief financial officer, 
chief operating officer, general manager or other officer of equivalent rank. If the answer to any question is “yes”, full 
details must be given.

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

No

(c)	 Whether there is any unsatisfied judgment against him? No

(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
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Name of Listed Issuer SINGAPURA FINANCE LTD

Name of person Mr Lionel Yeo Hung Tong 
(“Mr Lionel Yeo”)

(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 finding 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

(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

No

	 (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

No

	 (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

No

	 (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,

No

	 in connection with any matter occurring or arising during that period when 
he was so concerned with the entity or business trust?

(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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SINGAPURA FINANCE LTD
(Company Registration No. 196900340N)
(Incorporated in the Republic of Singapore) 

PROXY FORM

IMPORTANT: 
Please read the notes overleaf before completing this form.

This proxy form has been made available on the Company’s website at https://www.singapurafinance.com.sg/investors#agm and on the 
SGXNet.

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

of (Address) 

being *a member/members of Singapura Finance Ltd (the “Company”), hereby appoint:

Name NRIC/Passport No. Proportion of Shareholdings
No. of Shares %

Address

*and/or 

Name NRIC/Passport No. Proportion of Shareholdings
No. of Shares %

Address

or failing the person, or either or both of the persons, referred to above, the Chairman of the Annual General Meeting (the “AGM”) as *my/our 
*proxy/proxies to attend, speak and vote for *me/us on *my/our behalf at the AGM to be held at 391A Orchard Road, Tower A, #26-00,  
Ngee Ann City, Singapore 238873 on Friday, 24 April 2026 at 11.00 a.m. and at any adjournment thereof. *I/We direct *my/our *proxy/proxies 
to vote for, against and/or abstain from voting on the Resolutions to be proposed at the AGM as indicated hereunder. If no specific direction 
as to voting is given, the *proxy/proxies will vote or abstain from voting at *his/her/their discretion, as *he/she/they will on any other matter 
arising at the AGM and at any adjournment thereof.

No. Resolutions relating to:
Number 

of Votes / 
For(1)

Number 
of Votes / 
Against(1)

Number 
of Votes / 
Abstain(1)

Routine Business
1 Adoption of Directors’ Statement and Audited Financial Statements for the year 

ended 31 December 2025 together with the Auditors’ Report 
2 Declaration of a first and final dividend (one-tier tax-exempt) of 2.0 cents per share 

and a special dividend (one-tier tax-exempt) of 1.5 cents per share for the year ended 
31 December 2025

3 Re-election of the following Directors retiring under Article 97:
3(a) Mr Lucas Tran Phuoc
3(b) Dr Christopher Teo Miang Chneh 

4 Re-elect Director Mr Lionel Yeo Hung Tong who is retiring under Article 103
5 Approval of Directors’ fees amounting to S$460,000 for the year ended 31 December 

2025
6 Re-appointment of KPMG LLP as Auditor and authorisation for the Directors to fix 

their remuneration
Special Business

7 Authority to issue shares and to make or grant instruments convertible into shares

(1)	 Voting will be conducted by poll. If you wish to exercise all your votes “For” or “Against” the relevant resolution or to abstain from voting on the resolution 
in respect of all your votes, please tick (P) within the relevant box provided. Alternatively, if you wish to exercise some and not all your votes “For” and/or 
“Against” the relevant resolution and/or to abstain from voting in respect of the resolution, please indicate the number of votes in the boxes provided. 

Dated this  day of  2026	
	

		

Signature of Member(s) 
or, Common Seal of Corporate Member	
* Delete where inapplicable

IMPORTANT:
1.	 Relevant intermediaries (as defined in Section 181 of the Companies Act 1967 and set 

out under Note 2 below) may appoint more than two proxies to attend, speak and 
vote at the Annual General Meeting.

2.	 For CPF/SRS investors who have used their CPF/SRS monies to buy shares in 
Singapura Finance Ltd, this form of proxy is not valid for use and shall be ineffective 
for all intents and purposes if used or purported to be used by them. CPF/SRS 
investors should contact their respective Agent Banks/SRS Operators if they have 
any queries regarding their appointment as proxies.

Total number of Shares in: No. of Shares

(a)  CDP Register

(b)  Register of Members

&



Notes:
1.	 Please insert the total number of shares 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 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 entered against your name in the Depository Register 
and registered in your name in the Register of Members. If no number is inserted, the instrument appointing a proxy or proxies shall be deemed to relate to 
all the shares held by you.

2.	 (a) 	 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 (“AGM”). 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 specified 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 AGM, but each proxy must be 
appointed to exercise the rights attached to a different share or shares held by such member. Where such member’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 specified in the form of proxy.

	 “Relevant intermediary” means:
	 (a)	 a banking corporation licensed under the Banking Act 1970 of Singapore, or a wholly-owned subsidiary of such a banking corporation, whose 

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

Singapore, and who holds shares in that capacity; or
	 (c)	 the Central Provident Fund Board (“CPF Board”) established by the Central Provident Fund Act 1953 of Singapore, in respect of shares purchased 

under the subsidiary legislation made under that Act providing for the making of investments from the contributions and interest standing to 
the credit of members of the Central Provident Fund, if the CPF Board holds those shares in the capacity of an intermediary pursuant to or in 
accordance with that subsidiary legislation.

3.	 A proxy need not be a member of the Company.
4.	 Completion and return of this instrument appointing a proxy shall not preclude a member from attending and voting at the Meeting. Any appointment of a 

proxy or proxies shall be deemed to be revoked if a member attends the meeting in person, and in such event, the Company reserves the right to refuse to 
admit any person or persons appointed under the instrument of proxy to the Meeting.

5.	 The instrument appointing a proxy or proxies must be deposited at the registered office of the Company at 150 Cecil Street #01-00, Singapore 069543 or 
sent by email to investors.relations@singapurafinance.com.sg by 11.00 a.m. on Tuesday, 21 April 2026, being not less than seventy-two (72) hours before the 
time appointed for holding the AGM, failing which the Proxy Form will not be treated as valid.

6.	 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 officer or attorney duly 
authorised. Where the instrument appointing a proxy or proxies is executed by an attorney on behalf of the appointor, the letter or power of attorney or a 
duly certified copy thereof must be lodged with the instrument.

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

PERSONAL DATA PRIVACY:
By attending the AGM and/or any adjournment thereof or submitting an instrument appointing a proxy, the member accepts and agrees to the personal data 
privacy terms set out in the Notice of AGM dated 8 April 2026.

GENERAL:
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 specified in the instrument appointing a proxy or proxies. In addition, in 
the case of Shares entered 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 Meeting, as 
certified by The Central Depository (Pte) Limited to the Company.

PROXY FORM FOR AGM
Affix 

Postage 
Stamp

1st fold here

2nd fold here

The Company Secretary
c/o Singapura Finance Ltd

150 Cecil Street #01-00
Singapore 069543
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