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4HE฀DIRECTORS฀PRESENT฀THEIR฀REPORT฀TO฀THE฀MEMBERS฀TOGETHER฀WITH฀THE฀AUDITED฀lNANCIAL฀STATEMENTS฀OF฀THE฀'ROUP฀FOR฀THE฀lNANCIAL฀
YEAR฀ENDED฀��฀$ECEMBER฀����฀AND฀THE฀BALANCE฀SHEET฀OF฀THE฀#OMPANY฀AS฀AT฀��฀$ECEMBER฀�����

$IRECTORS

4HE฀DIRECTORS฀OF฀THE฀#OMPANY฀IN฀OFlCE฀AT฀THE฀DATE฀OF฀THIS฀REPORT฀ARE฀AS฀FOLLOWS�

0OH฀#HOON฀!NN฀ �#HAIRMAN฀AND฀#HIEF฀%XECUTIVE฀/FlCER	
0OH฀+AY฀0ING฀ ฀ �$EPUTY฀#HIEF฀%XECUTIVE฀/FlCER	
0OH฀+HIM฀(ONG
0OH฀+AY฀9ONG
0OH฀+EY฀"OON
,EW฀3YN฀0AU
$R฀(ONG฀(AI฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀

!RRANGEMENTS฀TO฀ENABLE฀DIRECTORS฀TO฀ACQUIRE฀SHARES฀AND฀DEBENTURES

.EITHER฀AT฀THE฀END฀OF฀NOR฀AT฀ANY฀TIME฀DURING฀THE฀lNANCIAL฀YEAR฀WAS฀THE฀#OMPANY฀A฀PARTY฀TO฀ANY฀ARRANGEMENT฀WHOSE฀OBJECT฀
WAS฀TO฀ENABLE฀THE฀DIRECTORS฀OF฀THE฀#OMPANY฀TO฀ACQUIRE฀BENElTS฀BY฀MEANS฀OF฀THE฀ACQUISITION฀OF฀SHARES฀IN�฀OR฀DEBENTURES฀OF�฀
THE฀#OMPANY฀OR฀ANY฀OTHER฀BODY฀CORPORATE�

$IRECTORS�฀INTERESTS฀IN฀SHARES฀OR฀DEBENTURES

�A	฀ !CCORDING฀TO฀THE฀REGISTER฀OF฀DIRECTORS�฀SHAREHOLDINGS�฀NONE฀OF฀THE฀DIRECTORS฀HOLDING฀OFlCE฀AT฀THE฀END฀OF฀THE฀lNANCIAL
฀ YEAR฀HAD฀ANY฀INTEREST฀IN฀THE฀SHARES฀OR฀DEBENTURES฀OF฀THE฀#OMPANY฀OR฀ITS฀RELATED฀CORPORATIONS�฀EXCEPT฀AS฀FOLLOWS�฀

฀ (OLDINGS฀REGISTERED฀IN฀ (OLDINGS฀IN฀WHICH฀DIRECTOR
฀ NAME฀OF฀DIRECTOR฀OR฀NOMINEE฀ IS฀DEEMED฀TO฀HAVE฀AN฀INTEREST
฀ !T฀ !T฀ !T฀ !T฀
฀ ����������฀฀ ��������฀ ����������฀ ��������฀
฀ #OMPANY฀
฀ �.O�฀OF฀ORDINARY฀SHARES	
฀ 0OH฀#HOON฀!NN฀ 
฀ 
฀ ����������฀ ����������
฀ 0OH฀+AY฀0ING฀ 
฀ 
฀ ����������฀ ����������฀
฀ 0OH฀+HIM฀(ONG฀ 
฀ 
฀ ����������฀ ����������฀
฀ 0OH฀+EY฀"OON฀ �������฀ �������฀ 
฀ 
฀

�B	฀ -R฀0OH฀#HOON฀!NN�฀-R฀0OH฀+AY฀0ING฀AND฀-S฀0OH฀+HIM฀(ONG�฀WHO฀BY฀VIRTUE฀OF฀THEIR฀INTERESTS฀OF฀NOT฀LESS฀THAN฀���
฀ OF฀ THE฀ ISSUED฀ CAPITAL฀ OF฀ THE฀ #OMPANY�฀ ARE฀ DEEMED฀ TO฀ HAVE฀ INTERESTS฀ IN฀ THE฀ WHOLE฀ OF฀ THE฀ SHARE฀ CAPITAL฀ OF฀ THE฀
฀ #OMPANY�S฀WHOLLY
OWNED฀SUBSIDIARIES฀AND฀IN฀THE฀SHARES฀HELD฀BY฀THE฀#OMPANY฀IN฀THE฀FOLLOWING฀SUBSIDIARIES฀THAT฀ARE
฀ NOT฀WHOLLY
OWNED฀BY฀THE฀'ROUP�
฀ !T฀ !T฀
฀ ����������฀ ��������
฀ 04#
#HIEN฀,I฀4RANSPORTATION฀0TE฀,TD฀ ฀
฀ 
฀.O�฀OF฀ORDINARY฀SHARES฀฀ �������฀ �������
฀ 04#
8IN฀(UA฀4RANSPORTATION฀0TE฀,TD฀ ฀
฀ 
฀.O�฀OF฀ORDINARY฀SHARES฀฀ �������฀ �������
฀ 04#฀$EVELOPMENT฀0TE฀,TD฀ ฀
฀ 
฀.O�฀OF฀ORDINARY฀SHARES฀ ������฀ ������
฀ 04#฀-ARINE฀0RIVATE฀,IMITED฀
฀ 
฀.O�฀OF฀ORDINARY฀SHARES฀ ���������฀ 
฀

�C	฀ 4HE฀DIRECTORS�฀INTERESTS฀IN฀THE฀ORDINARY฀SHARES฀OF฀THE฀#OMPANY฀AT฀��฀*ANUARY฀����฀WERE฀THE฀SAME฀AT฀��฀$ECEMBER
฀ �����

$IRECTORS�฀2EPORT
&OR฀THE฀lNANCIAL฀YEAR฀ENDED฀��฀$ECEMBER฀����
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$IRECTORS�฀CONTRACTUAL฀BENElTS

3INCE฀THE฀END฀OF฀THE฀PREVIOUS฀lNANCIAL฀YEAR�฀NO฀DIRECTOR฀HAS฀RECEIVED฀OR฀BECOME฀ENTITLED฀TO฀RECEIVE฀A฀BENElT฀BY฀REASON฀OF฀
A฀CONTRACT฀MADE฀BY฀THE฀#OMPANY฀OR฀A฀RELATED฀CORPORATION฀WITH฀THE฀DIRECTOR฀OR฀WITH฀A฀lRM฀OF฀WHICH฀HE฀IS฀A฀MEMBER฀OR฀WITH฀
A฀COMPANY฀IN฀WHICH฀HE฀HAS฀A฀SUBSTANTIAL฀lNANCIAL฀INTEREST�฀EXCEPT฀AS฀DISCLOSED฀IN฀THE฀ACCOMPANYING฀lNANCIAL฀STATEMENTS฀
AND฀IN฀THIS฀REPORT�฀AND฀EXCEPT฀THAT฀CERTAIN฀DIRECTORS฀HAVE฀EMPLOYMENT฀RELATIONSHIPS฀WITH฀THE฀#OMPANY�฀AND฀HAVE฀RECEIVED฀
REMUNERATION฀IN฀THOSE฀CAPACITIES�

3HARE฀OPTIONS

4HERE฀WERE฀NO฀OPTIONS฀GRANTED฀DURING฀THE฀lNANCIAL฀YEAR฀TO฀SUBSCRIBE฀FOR฀UNISSUED฀SHARES฀OF฀THE฀#OMPANY฀OR฀ITS฀SUBSIDIARIES�

.O฀SHARES฀HAVE฀BEEN฀ISSUED฀DURING฀THE฀lNANCIAL฀YEAR฀BY฀VIRTUE฀OF฀THE฀EXERCISE฀OF฀OPTIONS฀TO฀TAKE฀UP฀UNISSUED฀SHARES฀OF฀THE฀
#OMPANY฀OR฀ITS฀SUBSIDIARIES�

4HERE฀WERE฀NO฀UNISSUED฀SHARES฀OF฀THE฀#OMPANY฀UNDER฀OPTION฀AT฀THE฀END฀OF฀THE฀lNANCIAL฀YEAR�

)NDEPENDENT฀AUDITOR

4HE฀INDEPENDENT฀AUDITOR�฀0RICEWATERHOUSE#OOPERS฀,,0�฀HAS฀EXPRESSED฀ITS฀WILLINGNESS฀TO฀ACCEPT฀RE
APPOINTMENT�

/N฀BEHALF฀OF฀THE฀DIRECTORS

0/(฀+!9฀9/.'
$IRECTOR฀

0/(฀+()-฀(/.'
$IRECTOR฀

��฀-ARCH฀����
฀฀
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)N฀THE฀OPINION฀OF฀THE฀DIRECTORS�฀

�A	฀ THE฀BALANCE฀SHEET฀OF฀THE฀#OMPANY฀AND฀THE฀CONSOLIDATED฀lNANCIAL฀STATEMENTS฀OF฀THE฀'ROUP฀AS฀SET฀OUT฀ON฀PAGES฀��฀
TO฀��฀ARE฀DRAWN฀UP฀SO฀AS฀TO฀GIVE฀A฀TRUE฀AND฀FAIR฀VIEW฀OF฀THE฀STATE฀OF฀AFFAIRS฀OF฀THE฀#OMPANY฀AND฀OF฀THE฀'ROUP฀AS฀AT฀��฀
$ECEMBER฀����฀AND฀OF฀THE฀RESULTS฀OF฀THE฀BUSINESS�฀CHANGES฀IN฀EQUITY฀AND฀CASH฀mOWS฀OF฀THE฀'ROUP฀FOR฀THE฀lNANCIAL฀
YEAR฀THEN฀ENDED�฀AND฀

�B	฀ AT฀THE฀DATE฀OF฀THIS฀STATEMENT�฀THERE฀ARE฀REASONABLE฀GROUNDS฀TO฀BELIEVE฀THAT฀THE฀#OMPANY฀WILL฀BE฀ABLE฀TO฀PAY฀ITS฀DEBTS฀
AS฀AND฀WHEN฀THEY฀FALL฀DUE�

/N฀BEHALF฀OF฀THE฀DIRECTORS

0/(฀+!9฀9/.'
$IRECTOR฀

0/(฀+()-฀(/.'
$IRECTOR฀

��฀-ARCH฀����

3TATEMENT฀BY฀$IRECTORS
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7E฀HAVE฀AUDITED฀ THE฀ACCOMPANYING฀lNANCIAL฀STATEMENTS฀OF฀0OH฀4IONG฀#HOON฀,OGISTICS฀,IMITED฀ �THE฀h#OMPANYv	฀AND฀ ITS฀
SUBSIDIARIES฀�THE฀h'ROUPv	฀SET฀OUT฀ON฀PAGES฀��฀TO฀���฀WHICH฀COMPRISE฀THE฀BALANCE฀SHEETS฀OF฀THE฀#OMPANY฀AND฀OF฀THE฀'ROUP฀AS฀
AT฀��฀$ECEMBER฀�����฀AND฀THE฀CONSOLIDATED฀STATEMENT฀OF฀COMPREHENSIVE฀INCOME�฀THE฀CONSOLIDATED฀STATEMENT฀OF฀CHANGES฀IN฀
EQUITY฀AND฀THE฀CONSOLIDATED฀CASH฀mOW฀STATEMENT฀OF฀THE฀'ROUP฀FOR฀THE฀lNANCIAL฀YEAR฀THEN฀ENDED�฀AND฀A฀SUMMARY฀OF฀SIGNIlCANT฀
ACCOUNTING฀POLICIES฀AND฀OTHER฀EXPLANATORY฀NOTES�฀฀

-ANAGEMENT�S฀2ESPONSIBILITY฀FOR฀THE฀&INANCIAL฀3TATEMENTS

-ANAGEMENT฀ IS฀ RESPONSIBLE฀ FOR฀ THE฀ PREPARATION฀ AND฀ FAIR฀ PRESENTATION฀ OF฀ THESE฀ lNANCIAL฀ STATEMENTS฀ IN฀ ACCORDANCE฀ WITH฀
THE฀PROVISIONS฀OF฀ THE฀3INGAPORE฀#OMPANIES฀!CT฀ �#AP�฀��	฀ �THE฀h!CTv	฀AND฀3INGAPORE฀&INANCIAL฀2EPORTING฀3TANDARDS�฀4HIS฀
RESPONSIBILITY฀INCLUDES�

�A	฀ DEVISING฀AND฀MAINTAINING฀A฀SYSTEM฀OF฀INTERNAL฀ACCOUNTING฀CONTROL฀SUFlCIENT฀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฀ PROlT฀ AND฀ LOSS
฀ ACCOUNTS฀AND฀BALANCE฀SHEETS฀AND฀TO฀MAINTAIN฀ACCOUNTABILITY฀OF฀ASSETS�

�B	฀ SELECTING฀AND฀APPLYING฀APPROPRIATE฀ACCOUNTING฀POLICIES�฀AND

�C	฀ MAKING฀ACCOUNTING฀ESTIMATES฀THAT฀ARE฀REASONABLE฀IN฀THE฀CIRCUMSTANCES�

!UDITOR�S฀2ESPONSIBILITY

/UR฀RESPONSIBILITY฀ IS฀ TO฀EXPRESS฀AN฀OPINION฀ON฀THESE฀lNANCIAL฀STATEMENTS฀BASED฀ON฀OUR฀AUDIT�฀7E฀CONDUCTED฀OUR฀AUDIT฀ IN฀
ACCORDANCE฀WITH฀3INGAPORE฀3TANDARDS฀ON฀!UDITING�฀฀4HOSE฀3TANDARDS฀REQUIRE฀THAT฀WE฀COMPLY฀WITH฀ETHICAL฀REQUIREMENTS฀AND฀
PLAN฀AND฀PERFORM฀THE฀AUDIT฀ TO฀OBTAIN฀REASONABLE฀ASSURANCE฀AS฀TO฀WHETHER฀ THE฀lNANCIAL฀STATEMENTS฀ARE฀ FREE฀ FROM฀MATERIAL฀
MISSTATEMENT�฀฀

!N฀ AUDIT฀ INVOLVES฀ PERFORMING฀ PROCEDURES฀ TO฀ OBTAIN฀ AUDIT฀ EVIDENCE฀ ABOUT฀ THE฀ AMOUNTS฀ AND฀ DISCLOSURES฀ IN฀ THE฀ lNANCIAL฀
STATEMENTS�฀4HE฀PROCEDURES฀SELECTED฀DEPEND฀ON฀THE฀AUDITOR�S฀JUDGEMENT�฀INCLUDING฀THE฀ASSESSMENT฀OF฀THE฀RISKS฀OF฀MATERIAL฀
MISSTATEMENT฀ OF฀ THE฀ lNANCIAL฀ STATEMENTS�฀WHETHER฀ DUE฀ TO฀ FRAUD฀ OR฀ ERROR�฀ )N฀MAKING฀ THOSE฀ RISK฀ ASSESSMENTS�฀ THE฀ AUDITOR฀
CONSIDERS฀ INTERNAL฀CONTROL฀ RELEVANT฀ TO฀ THE฀ENTITY�S฀PREPARATION฀AND฀ FAIR฀PRESENTATION฀OF฀ THE฀lNANCIAL฀STATEMENTS฀ 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฀ENTITY�S฀INTERNAL฀CONTROL�฀฀!N฀AUDIT฀ALSO฀INCLUDES฀EVALUATING฀THE฀APPROPRIATENESS฀OF฀ACCOUNTING฀POLICIES฀
USED฀AND฀THE฀REASONABLENESS฀OF฀ACCOUNTING฀ESTIMATES฀MADE฀BY฀MANAGEMENT�฀AS฀WELL฀AS฀EVALUATING฀THE฀OVERALL฀PRESENTATION฀
OF฀THE฀lNANCIAL฀STATEMENTS�฀฀

7E฀BELIEVE฀THAT฀THE฀AUDIT฀EVIDENCE฀WE฀HAVE฀OBTAINED฀IS฀SUFlCIENT฀AND฀APPROPRIATE฀TO฀PROVIDE฀A฀BASIS฀FOR฀OUR฀AUDIT฀OPINION�

/PINION

)N฀OUR฀OPINION�

�A	฀ THE฀BALANCE฀SHEET฀OF฀THE฀#OMPANY฀AND฀THE฀CONSOLIDATED฀lNANCIAL฀STATEMENTS฀OF฀THE฀'ROUP฀ARE฀PROPERLY฀DRAWN฀UP฀
IN฀ACCORDANCE฀WITH฀THE฀PROVISIONS฀OF฀THE฀!CT฀AND฀3INGAPORE฀&INANCIAL฀2EPORTING฀3TANDARDS฀SO฀AS฀TO฀GIVE฀A฀TRUE฀AND฀
FAIR฀VIEW฀OF฀THE฀STATE฀OF฀AFFAIRS฀OF฀THE฀#OMPANY฀AND฀OF฀THE฀'ROUP฀AS฀AT฀��฀$ECEMBER฀����฀AND฀THE฀RESULTS�฀CHANGES฀
IN฀EQUITY฀AND฀CASH฀mOWS฀OF฀THE฀'ROUP฀FOR฀THE฀lNANCIAL฀YEAR฀ENDED฀ON฀THAT฀DATE�฀AND฀

�B	฀ THE฀ ACCOUNTING฀ AND฀ OTHER฀ RECORDS฀ REQUIRED฀ BY฀ THE฀ !CT฀ TO฀ BE฀ KEPT฀ BY฀ THE฀ #OMPANY฀ AND฀ BY฀ THOSE฀ SUBSIDIARIES฀
INCORPORATED฀IN฀3INGAPORE฀OF฀WHICH฀WE฀ARE฀THE฀AUDITOR�฀HAVE฀BEEN฀PROPERLY฀KEPT฀IN฀ACCORDANCE฀WITH฀THE฀PROVISIONS฀
OF฀THE฀!CT�

0RICEWATERHOUSE#OOPERS฀,,0
0UBLIC฀!CCOUNTANTS฀AND฀#ERTIlED฀0UBLIC฀!CCOUNTANTS
3INGAPORE�฀��฀-ARCH฀����

)NDEPENDENT฀!UDITOR�S฀2EPORT
TO฀4HE฀-EMBERS฀OF฀0OH฀4IONG฀#HOON฀,OGISTICS฀,IMITED
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฀ .OTE฀ ����฀ ����
฀ ฀ �����฀ �����
฀ ฀ ฀
2EVENUE฀ �฀ �������฀ �������
฀ ฀ ฀
/THER฀GAINS฀
฀NET฀ �฀ ���฀ �����
฀ ฀ ฀
%XPENSES฀ ฀ ฀

฀#OST฀OF฀INVENTORIES฀ ฀ ������	฀ �������	

฀$EPRECIATION฀OF฀PROPERTY�฀PLANT฀AND฀EQUIPMENT฀ ฀ ������	฀ ������	

฀$EPRECIATION฀OF฀INVESTMENT฀PROPERTIES฀ ฀ ����	฀ ����	

฀%MPLOYEE฀COMPENSATION฀ �฀ �������	฀ �������	

฀)NSURANCE฀ ฀ ������	฀ ������	

฀2ENTAL฀ON฀OPERATING฀LEASES฀ ฀ ������	฀ ������	

฀3UB
CONTRACTING฀COSTS฀ ฀ �������	฀ �������	

฀4RAVELLING฀AND฀TRANSPORTATION฀ ฀ ����	฀ ����	

฀5PKEEP฀OF฀COMMERCIAL฀VEHICLES฀ ฀ �������	฀ �������	

฀&INANCE฀ �฀ ������	฀ ����	

฀/THER฀ ฀ �������	฀ ������	
฀ ฀ ฀
4OTAL฀EXPENSES฀ ฀ �������	฀ �������	
฀ ฀ ฀
3HARE฀OF฀RESULTS฀OF฀JOINT฀VENTURES฀ ��฀ ���	฀ ���
0ROlT฀BEFORE฀INCOME฀TAX฀ ฀ ������฀ ������
฀ ฀ ฀
)NCOME฀TAX฀EXPENSE฀ �฀ ������	฀ ������	
.ET฀PROlT฀฀ ฀ ������฀ ������
฀ ฀ ฀
/THER฀COMPREHENSIVE฀INCOME�฀ ฀ ฀
&INANCIAL฀ASSETS�฀AVAILABLE
FOR
SALE฀฀ ฀ ฀

฀2EVERSAL฀ON฀DISPOSAL฀ ฀ ��	฀ ���	

฀#URRENCY฀TRANSLATION฀DIFFERENCES฀ARISING฀ON฀CONSOLIDATION฀ ฀ ���	฀ ���
/THER฀COMPREHENSIVE฀INCOME฀FOR฀THE฀YEAR�฀NET฀OF฀TAX฀ ฀ ���	฀ ���
฀ ฀ ฀
4OTAL฀COMPREHENSIVE฀INCOME฀FOR฀THE฀YEAR฀ ฀ ������฀ ������
฀ ฀ ฀
0ROlT฀ATTRIBUTABLE฀TO�฀ ฀ ฀
%QUITY฀HOLDERS฀OF฀THE฀#OMPANY฀ ฀ ������฀ �����
-INORITY฀INTERESTS฀ ฀ ���฀ ���
฀ ฀ ������฀ ������
฀ ฀ ฀
4OTAL฀COMPREHENSIVE฀INCOME฀ATTRIBUTABLE฀TO�฀ ฀ ฀
%QUITY฀HOLDERS฀OF฀THE฀#OMPANY฀ ฀ ������฀ �����
-INORITY฀INTERESTS฀ ฀ ���฀ ���
฀ ฀ ������฀ ������
฀ ฀ ฀
%ARNINGS฀PER฀SHARE฀ATTRIBUTABLE฀TO฀EQUITY฀HOLDERS฀
OF฀THE฀#OMPANY฀
฀฀
฀"ASIC฀ �฀ ����฀CENTS฀ ����฀CENTS
฀฀
฀$ILUTED฀ �฀ ����฀CENTS฀ ����฀CENTS

4HE฀ACCOMPANYING฀NOTES฀FORM฀AN฀INTEGRAL฀PART฀OF฀THESE฀lNANCIAL฀STATEMENTS�

#ONSOLIDATED฀3TATEMENT฀OF฀#OMPREHENSIVE฀)NCOME
&OR฀THE฀lNANCIAL฀YEAR฀ENDED฀��฀$ECEMBER฀����
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฀ 'ROUP฀ #OMPANY
฀ .OTE฀ ����฀ ����฀ ����฀ ����
฀ ฀ �����฀ �����฀ �����฀ �����
!33%43฀ ฀ ฀ ฀ ฀ ฀
#URRENT฀ASSETS฀ ฀ ฀ ฀ ฀ ฀
#ASH฀AND฀CASH฀EQUIVALENTS฀ ��฀ ������฀ ������฀ �����฀ �����
4RADE฀AND฀OTHER฀RECEIVABLES฀ ��฀ ������฀ ������฀ ������฀ ������
)NVENTORIES฀ ��฀ ��฀ ��฀ 
฀ 

/THER฀CURRENT฀ASSETS฀ ��฀ �����฀ �����฀ �����฀ �����
฀ ฀ ������฀ ������฀ ������฀ ������

.ON
CURRENT฀ASSETS฀ ฀ ฀ ฀ ฀ ฀
&INANCIAL฀ASSETS�฀AVAILABLE
FOR
SALE฀฀ ��฀ 
฀ �฀ 
฀ �
)NVESTMENT฀IN฀ASSOCIATED฀COMPANY฀ ��฀ 
฀ ���฀ 
฀ ���
)NVESTMENTS฀IN฀JOINT฀VENTURES฀ ��฀ ���฀ ���฀ ���฀ ���
)NVESTMENTS฀IN฀SUBSIDIARIES฀ ��฀ 
฀ 
฀ �����฀ �����
0ROPERTY�฀PLANT฀AND฀EQUIPMENT฀ ��฀ ������฀ ������฀ ������฀ ������
)NVESTMENT฀PROPERTIES฀ ��฀ ������฀ ������฀ �����฀ �����
)NTANGIBLE฀ASSETS฀ ��฀ 
฀ ���฀ 
฀ 

/THER฀NON
CURRENT฀ASSETS฀ ��฀ ��฀ ��฀ ��฀ ��
฀ ฀ ������฀ ������฀ ������฀ ������

4OTAL฀ASSETS฀ ฀ �������฀ �������฀ ������฀ ������
฀ ฀ ฀ ฀ ฀ ฀
,)!"),)4)%3฀ ฀ ฀ ฀ ฀ ฀
#URRENT฀LIABILITIES฀
4RADE฀AND฀OTHER฀PAYABLES฀ ��฀ ������฀ ������฀ ������฀ ������
#URRENT฀INCOME฀TAX฀LIABILITIES฀ �฀ �����฀ �����฀ �����฀ �����
"ORROWINGS฀฀ ��฀ ������฀ ������฀ ������฀ ������
฀ ฀ ������฀ ������฀ ������฀ ������
฀ ฀ ฀ ฀ ฀
.ON
CURRENT฀LIABILITIES฀ ฀ ฀ ฀ ฀ ฀
"ORROWINGS฀ ��฀ ������฀ ������฀ �����฀ ������
4RADE฀AND฀OTHER฀PAYABLES฀ ��฀ �����฀ �����฀ �����฀ �����
$EFERRED฀INCOME฀TAX฀LIABILITIES฀ ��฀ �����฀ �����฀ �����฀ �����
฀ ฀ ������฀ ������฀ ������฀ ������

4OTAL฀LIABILITIES฀ ฀ ������฀ ������฀ ������฀ ������

.%4฀!33%43฀ ฀ ������฀ ������฀ ������฀ ������
฀ ฀ ฀ ฀ ฀ ฀
%15)49฀ ฀ ฀ ฀ ฀ ฀
#APITAL฀AND฀RESERVES฀ATTRIBUTABLE฀TO฀
฀฀฀EQUITY฀HOLDERS฀OF฀THE฀#OMPANY฀
3HARE฀CAPITAL฀ ��฀ ������฀ ������฀ ������฀ ������
/THER฀RESERVES฀ ��฀ ��฀ ���฀ 
฀ �
2ETAINED฀EARNINGS฀ ��฀ ������฀ ������฀ ������฀ ������
฀ ฀ ������฀ ������฀ ������฀ ������
-INORITY฀INTERESTS฀ ฀ �����฀ �����฀ 
฀ 

4OTAL฀EQUITY฀ ฀ ������฀ ������฀ ������฀ ������

4HE฀ACCOMPANYING฀NOTES฀FORM฀AN฀INTEGRAL฀PART฀OF฀THESE฀lNANCIAL฀STATEMENTS�

"ALANCE฀3HEETS
!S฀AT฀��฀$ECEMBER฀����

��
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฀ !TTRIBUTABLE฀TO฀EQUITY฀HOLDERS฀OF฀THE฀#OMPANY฀ ฀
฀
฀ ฀ 3HARE฀ /THER฀ 2ETAINED฀ ฀ -INORITY฀ 4OTAL฀
฀ .OTE฀ CAPITAL฀ RESERVES฀฀ EARNINGS฀ 4OTAL฀฀ INTERESTS฀฀ EQUITY
฀ ฀ �����฀ �����฀ �����฀ �����฀ �����฀ �����
฀ ฀ ฀ ฀ ฀ ฀ ฀
����฀ ฀ ฀ ฀ ฀ ฀ ฀
"EGINNING฀OF฀lNANCIAL฀YEAR฀ ฀ ������฀ ���฀ ������฀ ������฀ �����฀ ������
฀ ฀ ฀ ฀ ฀ ฀ ฀
#APITAL฀INJECTION฀FROM฀
฀฀฀MINORITY฀SHAREHOLDERS฀ ฀ 
฀ 
฀ 
฀ 
฀ ���฀ ���
฀ ฀ ฀ ฀ ฀ ฀ ฀
$IVIDENDS฀PAID฀ ��฀ 
฀ 
฀ ������	฀ ������	฀ ����	฀ ������	
฀ ฀ ฀ ฀ ฀ ฀ ฀
4OTAL฀COMPREHENSIVE฀
฀฀฀INCOME฀FOR฀THE฀YEAR฀ ฀ 
฀ ���	฀ ������฀ ������฀ ���฀ ������
฀ ฀ ฀ ฀ ฀ ฀ ฀
%ND฀OF฀lNANCIAL฀YEAR฀ ฀ ������฀ ��฀ ������฀ ������฀ �����฀ ������
฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ ฀ ฀ ฀ ฀ ฀
����฀ ฀ ฀ ฀ ฀ ฀ ฀
"EGINNING฀OF฀lNANCIAL฀YEAR฀ ฀ ������฀ ���	฀ ������฀ ������฀ �����฀ ������
฀ ฀ ฀ ฀ ฀ ฀ ฀
#APITAL฀INJECTION฀FROM฀
฀฀฀MINORITY฀SHAREHOLDERS฀ ฀ 
฀ 
฀ 
฀ 
฀ ��฀ ��
฀ ฀ ฀ ฀ ฀ ฀ ฀
$IVIDENDS฀PAID฀ ��฀ 
฀ 
฀ ������	฀ ������	฀ ����	฀ ������	
฀ ฀ ฀ ฀ ฀ ฀ ฀
4OTAL฀COMPREHENSIVE฀
฀฀฀INCOME฀FOR฀THE฀YEAR฀ ฀ 
฀ ���฀ �����฀ �����฀ ���฀ ������
฀ ฀ ฀ ฀ ฀ ฀ ฀
%ND฀OF฀lNANCIAL฀YEAR฀ ฀ ������฀ ���฀ ������฀ ������฀ �����฀ ������

฀

4HE฀ACCOMPANYING฀NOTES฀FORM฀AN฀INTEGRAL฀PART฀OF฀THESE฀lNANCIAL฀STATEMENTS�

#ONSOLIDATED฀3TATEMENT฀OF฀#HANGES฀IN฀%QUITY
&OR฀THE฀lNANCIAL฀YEAR฀ENDED฀��฀$ECEMBER฀����
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฀ .OTE฀ ����฀ ����
฀ ฀ �����฀ �����

#ASH฀mOWS฀FROM฀OPERATING฀ACTIVITIES฀ ฀ ฀
.ET฀PROlT฀฀ ฀ ������฀ ������
!DJUSTMENTS฀FOR�฀ ฀ ฀
฀฀
฀$EPRECIATION฀OF฀PROPERTY�฀PLANT฀AND฀EQUIPMENT฀AND฀INVESTMENT฀PROPERTIES฀ �����฀ �����
฀฀
฀'AIN฀ON฀DISPOSAL฀OF฀PROPERTY�฀PLANT฀AND฀EQUIPMENT฀ ฀ ����	฀ ������	
฀฀
฀�'AIN	�LOSS฀ON฀DISPOSAL฀OF฀lNANCIAL฀ASSETS�฀AVAILABLE
FOR
SALE฀ ฀ ���	฀ ��
฀฀
฀)MPAIRMENT฀OF฀INVESTMENT฀IN฀A฀JOINT฀VENTURE฀ ฀ ���฀ 

฀฀
฀)MPAIRMENT฀LOSS฀OF฀GOODWILL฀ ฀ ���฀ ���
฀฀
฀)NCOME฀TAX฀EXPENSE฀ ฀ �����฀ �����
฀฀
฀)NTEREST฀EXPENSE฀ ฀ �����฀ ���
฀฀
฀)NTEREST฀INCOME฀ ฀ ���	฀ ���	
฀฀
฀3HARE฀OF฀RESULTS฀OF฀JOINT฀VENTURES฀ ฀ ��฀ ����	
฀ ฀ ������฀ ������
#HANGES฀IN฀WORKING฀CAPITAL�฀NET฀OF฀EFFECTS฀FROM฀ACQUISITION฀OF฀SUBSIDIARIES฀ ฀ ฀
฀฀
฀4RADE฀AND฀OTHER฀RECEIVABLES฀ ฀ �����฀ ������	
฀฀
฀)NVENTORIES฀ ฀ ���	฀ ��
฀฀
฀/THER฀CURRENT฀ASSETS฀ ฀ ���	฀ ����	
฀฀
฀4RADE฀AND฀OTHER฀PAYABLES฀ ฀ �����฀ �����
#ASH฀GENERATED฀FROM฀OPERATIONS฀ ฀ ������฀ ������
฀ ฀ ฀
)NCOME฀TAX฀PAID฀ ฀ ������	฀ ����	
)NTEREST฀PAID฀ ฀ ������	฀ ����	
.ET฀CASH฀PROVIDED฀BY฀OPERATING฀ACTIVITIES฀ ฀ ������฀ ������
฀ ฀ ฀
#ASH฀mOWS฀FROM฀INVESTING฀ACTIVITIES฀ ฀ ฀
!CQUISITION฀OF฀A฀JOINT฀VENTURE฀ ฀ 
฀ ����	
!CQUISITION฀OF฀AN฀ASSOCIATED฀COMPANY฀ ฀ 
฀ ����	
$IVIDENDS฀RECEIVED฀FROM฀A฀JOINT฀VENTURE฀COMPANY฀ ฀ 
฀ ���
)NTEREST฀RECEIVED฀ ฀ ��฀ ��
0ROCEEDS฀FROM฀DISPOSAL฀OF฀PROPERTY�฀PLANT฀AND฀EQUIPMENT฀ ฀ ���฀ �����
0ROCEEDS฀FROM฀DISPOSAL฀OF฀lNANCIAL฀ASSETS�฀AVAILABLE
FOR
SALE฀ ฀ ��฀ ��
0ROCEEDS฀FROM฀DISPOSAL฀OF฀AN฀ASSOCIATED฀COMPANY฀ ฀ ���฀ 

0URCHASES฀OF฀PROPERTY�฀PLANT฀AND฀EQUIPMENT฀฀ ฀ �������	฀ �������	
0URCHASES฀OF฀INVESTMENT฀PROPERTY฀ ฀ ������	฀ 

.ET฀CASH฀USED฀IN฀INVESTING฀ACTIVITIES฀ ฀ �������	฀ �������	
฀ ฀ ฀
#ASH฀mOWS฀FROM฀lNANCING฀ACTIVITIES฀ ฀ ฀
$IVIDENDS฀PAID฀TO฀EQUITY฀HOLDERS฀OF฀THE฀#OMPANY฀ ฀ ������	฀ ������	
$IVIDENDS฀PAID฀TO฀MINORITY฀SHAREHOLDERS฀ ฀ ����	฀ ����	
0ROCEEDS฀FROM฀ISSUE฀OF฀SHARES฀TO฀MINORITY฀SHAREHOLDERS฀ ฀ ���฀ ��
0ROCEEDS฀FROM฀BORROWINGS฀ ฀ ������฀ ������
0ROCEEDS฀FROM฀lNANCE฀LEASE฀LIABILITIES฀ ฀ �����฀ �����
2EPAYMENTS฀OF฀BORROWINGS฀ ฀ �������	฀ ������	
2EPAYMENTS฀OF฀lNANCE฀LEASE฀LIABILITIES฀ ฀ ������	฀ ����	
.ET฀CASH฀�USED฀IN	�PROVIDED฀BY฀lNANCING฀ACTIVITIES฀ ฀ �������	฀ ������
฀ ฀ ฀
.ET฀INCREASE฀IN฀CASH฀AND฀CASH฀EQUIVALENTS฀ ฀ �����฀ �����
#ASH฀AND฀CASH฀EQUIVALENTS฀AT฀BEGINNING฀OF฀lNANCIAL฀YEAR฀ ฀ ������฀ �����
%FFECT฀OF฀CURRENCY฀TRANSLATION฀ON฀CASH฀AND฀CASH฀EQUIVALENTS฀ ฀ ���	฀ ���
#ASH฀AND฀CASH฀EQUIVALENTS฀AT฀END฀OF฀lNANCIAL฀YEAR฀ ��฀ ������฀ ������

4HE฀ACCOMPANYING฀NOTES฀FORM฀AN฀INTEGRAL฀PART฀OF฀THESE฀lNANCIAL฀STATEMENTS�

#ONSOLIDATED฀3TATEMENT฀OF฀#ASH฀&LOWS
&OR฀THE฀lNANCIAL฀YEAR฀ENDED฀��฀$ECEMBER฀����

��
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4HESE฀NOTES฀FORM฀AN฀INTEGRAL฀PART฀OF฀AND฀SHOULD฀BE฀READ฀IN฀CONJUNCTION฀WITH฀THE฀ACCOMPANYING฀lNANCIAL฀STATEMENTS�

��฀ 'ENERAL฀INFORMATION

0OH฀4IONG฀#HOON฀,OGISTICS฀,IMITED฀ �THE฀h#OMPANYv	฀ IS฀ LISTED฀ON฀THE฀3INGAPORE฀%XCHANGE฀AND฀ INCORPORATED฀AND฀
DOMICILED฀IN฀3INGAPORE�฀4HE฀ADDRESS฀OF฀ITS฀REGISTERED฀OFlCE฀IS฀��฀0ANDAN฀2OAD�฀3INGAPORE฀�������

4HE฀ PRINCIPAL฀ ACTIVITIES฀ OF฀ THE฀ #OMPANY฀ CONSIST฀ OF฀ THE฀ PROVISION฀ OF฀ SERVICES฀ RELATING฀ TO฀ LAND฀ TRANSPORTATION�฀
WAREHOUSING�฀STEVEDORING�฀CONTAINER฀SERVICES�฀EQUIPMENT฀RENTING�฀LEASING฀AND฀GENERAL฀CONTRACTING�฀

4HE฀PRINCIPAL฀ACTIVITIES฀OF฀THE฀SUBSIDIARIES฀CONSIST฀OF฀THE฀PROVISION฀OF฀SERVICES฀RELATING฀TO฀LAND฀TRANSPORTATION�฀CONTAINER฀
SERVICES�฀EQUIPMENT฀RENTING�฀GENERAL฀CONTRACTING�฀OPERATION฀OF฀BARGES�฀STEVEDORING฀AND฀LIGHTERAGE฀SERVICES�฀FREIGHT฀
FORWARDING฀AND฀BARGE฀LEASING฀SERVICES�฀TRADING฀IN฀LIQUElED฀PETROLEUM฀GAS฀AND฀DIESEL�฀CARGO฀HANDLING�฀WAREHOUSING฀
AND฀RENTAL฀OF฀AN฀INDUSTRIAL฀PROPERTY�

��฀ 3IGNIlCANT฀ACCOUNTING฀POLICIES

���฀ "ASIS฀OF฀PREPARATION฀

฀ 4HESE฀ lNANCIAL฀ STATEMENTS฀ HAVE฀ BEEN฀ PREPARED฀ IN฀ ACCORDANCE฀ WITH฀ 3INGAPORE฀ &INANCIAL฀ 2EPORTING฀ 3TANDARDS฀
�h&23v	�฀4HE฀lNANCIAL฀STATEMENTS฀HAVE฀BEEN฀PREPARED฀UNDER฀THE฀HISTORICAL฀COST฀CONVENTION�฀EXCEPT฀AS฀DISCLOSED฀IN฀
THE฀ACCOUNTING฀POLICIES฀BELOW�฀

฀ 4HE฀PREPARATION฀OF฀lNANCIAL฀STATEMENTS฀IN฀CONFORMITY฀WITH฀&23฀REQUIRES฀MANAGEMENT฀TO฀EXERCISE฀ITS฀JUDGEMENT฀IN฀THE฀
PROCESS฀OF฀APPLYING฀THE฀'ROUP�S฀ACCOUNTING฀POLICIES�฀)T฀ALSO฀REQUIRES฀THE฀USE฀OF฀CERTAIN฀CRITICAL฀ACCOUNTING฀ESTIMATES฀
AND฀ASSUMPTIONS�฀฀!REAS฀INVOLVING฀A฀HIGHER฀DEGREE฀OF฀JUDGEMENT฀OR฀COMPLEXITY�฀OR฀AREAS฀WHERE฀ASSUMPTIONS฀AND฀
ESTIMATES฀ARE฀SIGNIlCANT฀TO฀THE฀lNANCIAL฀STATEMENTS฀ARE฀DISCLOSED฀IN฀.OTE฀��

฀ )NTERPRETATIONS฀AND฀AMENDMENTS฀TO฀PUBLISHED฀STANDARDS฀EFFECTIVE฀IN฀����

/N฀�฀*ANUARY฀�����฀ THE฀'ROUP฀ADOPTED฀ THE฀NEW฀OR฀AMENDED฀&23฀ THAT฀ARE฀MANDATORY฀ FOR฀APPLICATION฀ FROM฀ THAT฀
DATE�฀#HANGES฀TO฀THE฀'ROUP�S฀ACCOUNTING฀POLICIES฀HAVE฀BEEN฀MADE฀AS฀REQUIRED�฀IN฀ACCORDANCE฀WITH฀THE฀TRANSITIONAL฀
PROVISIONS฀IN฀THE฀RESPECTIVE฀&23฀AND฀).4฀&23�฀

4HE฀FOLLOWING฀ARE฀THE฀NEW฀OR฀REVISED฀&23฀THAT฀ARE฀RELEVANT฀TO฀THE฀'ROUP�

s฀฀ &23฀�฀�REVISED	�฀0RESENTATION฀OF฀lNANCIAL฀STATEMENTS฀�EFFECTIVE฀FROM฀�฀*ANUARY฀����	�฀฀4HE฀REVISED฀STANDARD฀
PROHIBITS฀THE฀PRESENTATION฀OF฀ ITEMS฀OF฀ INCOME฀AND฀EXPENSES฀�THAT฀ IS�฀ @NON
OWNER฀CHANGES฀IN฀EQUITY�	฀ IN฀THE฀
STATEMENT฀OF฀CHANGES฀IN฀EQUITY�฀฀!LL฀NON
OWNER฀CHANGES฀IN฀EQUITY฀ARE฀SHOWN฀IN฀A฀PERFORMANCE฀STATEMENT�฀BUT฀
ENTITIES฀CAN฀CHOOSE฀WHETHER฀TO฀PRESENT฀ONE฀PERFORMANCE฀STATEMENT฀�THE฀STATEMENT฀OF฀COMPREHENSIVE฀INCOME	฀
OR฀TWO฀STATEMENTS฀�THE฀INCOME฀STATEMENT฀AND฀STATEMENT฀OF฀COMPREHENSIVE฀INCOME	�฀฀4HE฀'ROUP฀HAS฀CHOSEN฀
TO฀ADOPT฀THE฀FORMER฀ALTERNATIVE�฀฀7HERE฀COMPARATIVE฀INFORMATION฀IS฀RESTATED฀OR฀RECLASSIlED�฀A฀RESTATED฀BALANCE฀
SHEET฀ IS฀REQUIRED฀TO฀BE฀PRESENTED฀AS฀AT฀THE฀BEGINNING฀COMPARATIVE฀PERIOD�฀฀4HERE฀ IS฀NO฀RESTATEMENT฀OF฀THE฀
BALANCE฀SHEET฀AS฀AT฀�฀*ANUARY฀����฀IN฀THE฀CURRENT฀lNANCIAL฀YEAR�

s฀฀ &23฀����฀/PERATING฀SEGMENTS฀ �EFFECTIVE฀FROM฀�฀*ANUARY฀����	฀REPLACES฀&23฀���฀h3EGMENT฀REPORTINGv�฀AND฀
REQUIRES฀A฀hMANAGEMENT฀APPROACHv�฀UNDER฀WHICH฀SEGMENT฀ INFORMATION฀ IS฀PRESENTED฀ON฀THE฀SAME฀BASIS฀AS฀
THAT฀USED฀FOR฀INTERNAL฀REPORTING฀PURPOSES�฀฀3EGMENT฀REVENUE�฀SEGMENT฀PROlTS฀AND฀SEGMENT฀ASSETS฀ARE฀ALSO฀
MEASURED฀ON฀A฀BASIS฀THAT฀IS฀CONSISTENT฀WITH฀INTERNAL฀REPORTING�

.OTES฀TO฀THE฀&INANCIAL฀3TATEMENTS
&OR฀THE฀lNANCIAL฀YEAR฀ENDED฀��฀$ECEMBER฀����
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��฀ 3IGNIlCANT฀ACCOUNTING฀POLICIES฀�CONTINUED	

���฀ "ASIS฀OF฀PREPARATION฀�CONTINUED	

฀ )NTERPRETATIONS฀AND฀AMENDMENTS฀TO฀PUBLISHED฀STANDARDS฀EFFECTIVE฀IN฀����฀�CONTINUED	

s฀฀ !MENDMENT฀TO฀&23฀���฀)MPROVING฀$ISCLOSURES฀ABOUT฀&INANCIAL฀3TATEMENTS฀�EFFECTIVE฀FROM฀�฀*ANUARY฀����	�฀
4HE฀AMENDMENT฀REQUIRES฀ENHANCED฀DISCLOSURES฀ABOUT฀FAIR฀VALUE฀MEASUREMENT฀AND฀LIQUIDITY฀RISK�฀)N฀PARTICULAR�฀
THE฀AMENDMENT฀REQUIRES฀DISCLOSURE฀OF฀FAIR฀VALUE฀MEASUREMENTS฀BY฀LEVEL฀OF฀A฀FAIR฀VALUE฀MEASUREMENT฀HIERARCHY�฀
4HE฀ ADOPTION฀ OF฀ THE฀ AMENDMENT฀ RESULTS฀ IN฀ ADDITIONAL฀ DISCLOSURES฀ BUT฀ DOES฀ NOT฀ HAVE฀ AN฀ IMPACT฀ ON฀ THE฀
ACCOUNTING฀POLICIES฀AND฀MEASUREMENT฀BASES฀ADOPTED฀BY฀THE฀'ROUP�

���฀ 2EVENUE฀RECOGNITION

2EVENUE฀COMPRISES฀THE฀FAIR฀VALUE฀OF฀THE฀CONSIDERATION฀RECEIVED฀OR฀RECEIVABLE฀FOR฀THE฀SALE฀OF฀GOODS฀AND฀RENDERING฀OF฀
SERVICES฀IN฀THE฀ORDINARY฀COURSE฀OF฀THE฀'ROUP�S฀ACTIVITIES�฀฀2EVENUE฀IS฀PRESENTED�฀NET฀OF฀VALUE
ADDED฀TAX�฀REBATES฀AND฀
DISCOUNTS�฀AND฀AFTER฀ELIMINATING฀SALES฀WITHIN฀THE฀'ROUP�฀

฀ 4HE฀'ROUP฀RECOGNISES฀REVENUE฀WHEN฀THE฀AMOUNT฀OF฀REVENUE฀AND฀RELATED฀COST฀CAN฀BE฀RELIABLY฀MEASURED�฀WHEN฀IT฀IS฀
PROBABLE฀THAT฀THE฀COLLECTIBILITY฀OF฀THE฀RELATED฀RECEIVABLES฀IS฀REASONABLY฀ASSURED฀AND฀WHEN฀THE฀SPECIlC฀CRITERIA฀FOR฀EACH฀
OF฀THE฀'ROUP�S฀ACTIVITIES฀ARE฀MET฀AS฀FOLLOWS�

�A	฀ 2ENDERING฀OF฀SERVICES

2EVENUE฀ FROM฀ RENDERING฀OF฀ SERVICES฀ IS฀ RECOGNISED฀ IN฀ THE฀PERIOD฀ IN฀WHICH฀ THE฀SERVICES฀ARE฀ RENDERED�฀BY฀
REFERENCE฀TO฀COMPLETION฀OF฀THE฀SPECIlC฀TRANSACTION฀ASSESSED฀ON฀THE฀BASIS฀OF฀THE฀ACTUAL฀SERVICE฀PROVIDED฀AS฀
A฀PROPORTION฀OF฀THE฀TOTAL฀SERVICES฀TO฀BE฀PERFORMED�฀฀

�B	฀ 3ALE฀OF฀GOODS

2EVENUE฀FROM฀SALE฀OF฀GOODS฀IS฀RECOGNISED฀WHEN฀A฀'ROUP฀ENTITY฀HAS฀DELIVERED฀THE฀PRODUCTS฀TO฀THE฀CUSTOMER�฀
THE฀ CUSTOMER฀ HAS฀ ACCEPTED฀ THE฀ PRODUCTS฀ AND฀ COLLECTIBILITY฀ OF฀ THE฀ RELATED฀ RECEIVABLES฀ IS฀ REASONABLY฀
ASSURED�฀฀

�C	฀ 2ENTAL฀INCOME฀FROM฀INVESTMENT฀PROPERTIES

2ENTAL฀ INCOME฀ FROM฀ OPERATING฀ LEASES฀ �NET฀ OF฀ ANY฀ INCENTIVES฀ GIVEN฀ TO฀ THE฀ LESSEES	฀ IN฀ RECOGNISED฀ ON฀ A฀
STRAIGHT
LINE฀BASIS฀OVER฀THE฀LEASE฀TERM�฀

�D	฀ )NTEREST฀INCOME

)NTEREST฀INCOME฀IS฀RECOGNISED฀USING฀THE฀EFFECTIVE฀INTEREST฀METHOD�฀฀

�E	฀ $IVIDEND฀INCOME

$IVIDEND฀INCOME฀IS฀RECOGNISED฀WHEN฀THE฀RIGHT฀TO฀RECEIVE฀PAYMENT฀IS฀ESTABLISHED�

.OTES฀TO฀THE฀&INANCIAL฀3TATEMENTS
&OR฀THE฀lNANCIAL฀YEAR฀ENDED฀��฀$ECEMBER฀����
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��฀ 3IGNIlCANT฀ACCOUNTING฀POLICIES฀�CONTINUED	

���฀ 'ROUP฀ACCOUNTING฀

�A	฀ 3UBSIDIARIES฀

3UBSIDIARIES฀ARE฀ENTITIES฀OVER฀WHICH฀THE฀'ROUP฀HAS฀POWER฀TO฀GOVERN฀THE฀lNANCIAL฀AND฀OPERATING฀POLICIES�฀
GENERALLY฀ACCOMPANIED฀BY฀A฀SHAREHOLDING฀GIVING฀RISE฀TO฀A฀MAJORITY฀OF฀THE฀VOTING฀RIGHTS�฀฀4HE฀EXISTENCE฀AND฀
EFFECT฀OF฀POTENTIAL฀VOTING฀RIGHTS฀THAT฀ARE฀CURRENTLY฀EXERCISABLE฀OR฀CONVERTIBLE฀ARE฀CONSIDERED฀WHEN฀ASSESSING฀
WHETHER฀THE฀'ROUP฀CONTROLS฀ANOTHER฀ENTITY�

฀ 4HE฀PURCHASE฀METHOD฀OF฀ACCOUNTING฀IS฀USED฀TO฀ACCOUNT฀FOR฀THE฀ACQUISITION฀OF฀SUBSIDIARIES�฀฀4HE฀COST฀OF฀AN฀
ACQUISITION฀IS฀MEASURED฀AS฀THE฀FAIR฀VALUE฀OF฀THE฀ASSETS฀GIVEN�฀EQUITY฀INSTRUMENTS฀ISSUED฀OR฀LIABILITIES฀INCURRED฀
OR฀ASSUMED฀AT฀THE฀DATES฀OF฀EXCHANGE�฀PLUS฀COSTS฀DIRECTLY฀ATTRIBUTABLE฀TO฀THE฀ACQUISITION�฀฀)DENTIlABLE฀ASSETS฀
ACQUIRED฀AND฀LIABILITIES฀AND฀CONTINGENT฀LIABILITIES฀ASSUMED฀IN฀A฀BUSINESS฀COMBINATION฀ARE฀MEASURED฀INITIALLY฀
AT฀ THEIR฀ FAIR฀VALUE฀ON฀THE฀DATE฀OF฀ACQUISITION�฀ IRRESPECTIVE฀OF฀ THE฀EXTENT฀OF฀MINORITY฀ INTEREST�฀ ฀0LEASE฀REFER฀
TO฀ THE฀PARAGRAPH฀h)NTANGIBLE฀ASSETS฀n฀'OODWILLv฀ FOR฀ THE฀ACCOUNTING฀POLICY฀ON฀GOODWILL฀ON฀ACQUISITION฀OF฀
SUBSIDIARIES�

฀ 3UBSIDIARIES฀ ARE฀ CONSOLIDATED฀ FROM฀ THE฀ DATE฀ ON฀ WHICH฀ CONTROL฀ IS฀ TRANSFERRED฀ TO฀ THE฀ 'ROUP�฀ ฀ 4HEY฀ ARE฀
DE
CONSOLIDATED฀FROM฀THE฀DATE฀ON฀WHICH฀CONTROL฀CEASES�฀฀

)N฀ PREPARING฀ THE฀ CONSOLIDATED฀ lNANCIAL฀ STATEMENTS�฀ TRANSACTIONS�฀ BALANCES฀ AND฀ UNREALISED฀ GAINS฀ ON฀
TRANSACTIONS฀BETWEEN฀GROUP฀ENTITIES฀ARE฀ELIMINATED�฀5NREALISED฀LOSSES฀ARE฀ALSO฀ELIMINATED฀BUT฀ARE฀CONSIDERED฀
AN฀IMPAIRMENT฀INDICATOR฀OF฀THE฀ASSET฀TRANSFERRED�฀฀!CCOUNTING฀POLICIES฀OF฀SUBSIDIARIES฀HAVE฀BEEN฀CHANGED฀
WHERE฀NECESSARY฀TO฀ENSURE฀CONSISTENCY฀WITH฀THE฀POLICIES฀ADOPTED฀BY฀THE฀'ROUP�฀

฀ -INORITY฀INTERESTS฀ARE฀THAT฀PART฀OF฀THE฀NET฀RESULTS฀OF฀OPERATIONS฀AND฀OF฀NET฀ASSETS฀OF฀A฀SUBSIDIARY฀ATTRIBUTABLE฀
TO฀ THE฀ INTERESTS฀ WHICH฀ ARE฀ NOT฀ OWNED฀ DIRECTLY฀ OR฀ INDIRECTLY฀ BY฀ THE฀ 'ROUP�฀ ฀ 4HEY฀ ARE฀ MEASURED฀ AT฀ THE฀
MINORITIES�฀SHARE฀OF฀FAIR฀VALUE฀OF฀THE฀SUBSIDIARIES�฀IDENTIlABLE฀ASSETS฀AND฀LIABILITIES฀AT฀THE฀DATE฀OF฀ACQUISITION฀
BY฀THE฀'ROUP฀AND฀THE฀MINORITIES�฀SHARE฀OF฀CHANGES฀ IN฀EQUITY฀SINCE฀THE฀DATE฀OF฀ACQUISITION�฀EXCEPT฀WHEN฀
THE฀MINORITIES�฀SHARE฀OF฀LOSSES฀IN฀A฀SUBSIDIARY฀EXCEEDS฀ITS฀INTEREST฀IN฀THE฀EQUITY฀OF฀THAT฀SUBSIDIARY�฀฀)N฀SUCH฀
CASES�฀THE฀EXCESS฀AND฀FURTHER฀LOSSES฀APPLICABLE฀TO฀THE฀MINORITIES฀ARE฀ATTRIBUTED฀TO฀THE฀EQUITY฀HOLDERS฀OF฀THE฀
#OMPANY�฀UNLESS฀THE฀MINORITIES฀HAVE฀A฀BINDING฀OBLIGATION฀TO�฀AND฀ARE฀ABLE฀TO�฀MAKE฀GOOD฀THE฀LOSSES�฀7HEN฀
THAT฀SUBSIDIARY฀SUBSEQUENTLY฀REPORTS฀PROlTS�฀THE฀PROlTS฀APPLICABLE฀TO฀THE฀MINORITY฀INTERESTS฀ARE฀ATTRIBUTED฀TO฀
THE฀EQUITY฀HOLDERS฀OF฀THE฀#OMPANY฀UNTIL฀THE฀MINORITIES�฀SHARE฀OF฀LOSSES฀PREVIOUSLY฀ABSORBED฀BY฀THE฀EQUITY฀
HOLDERS฀OF฀THE฀#OMPANY฀ARE฀FULLY฀RECOVERED�฀

0LEASE฀REFER฀TO฀THE฀PARAGRAPH฀h)NVESTMENTS฀IN฀SUBSIDIARIES�฀ASSOCIATED฀AND฀JOINT฀VENTURE฀COMPANIESv฀FOR฀THE฀
ACCOUNTING฀POLICY฀ON฀INVESTMENTS฀IN฀SUBSIDIARIES฀IN฀THE฀SEPARATE฀lNANCIAL฀STATEMENTS฀OF฀THE฀#OMPANY�

�B	฀ 4RANSACTIONS฀WITH฀MINORITY฀INTERESTS฀

4HE฀'ROUP฀ APPLIES฀ A฀ POLICY฀ OF฀ TREATING฀ TRANSACTIONS฀WITH฀MINORITY฀ INTERESTS฀ AS฀ TRANSACTIONS฀WITH฀ PARTIES฀
EXTERNAL฀ TO฀ THE฀'ROUP�฀$ISPOSALS฀ TO฀MINORITY฀ INTERESTS฀ RESULT฀ IN฀GAINS฀AND฀ LOSSES฀ FOR฀ THE฀'ROUP฀ THAT฀ ARE฀
RECOGNISED฀ IN฀ PROlT฀ OR฀ LOSS�฀ 0URCHASES฀ FROM฀MINORITY฀ INTERESTS฀ RESULT฀ IN฀ GOODWILL�฀ BEING฀ THE฀ DIFFERENCE฀
BETWEEN฀ANY฀CONSIDERATION฀PAID฀AND฀THE฀'ROUP�S฀INCREMENTAL฀SHARE฀OF฀THE฀CARRYING฀VALUE฀OF฀IDENTIlABLE฀NET฀
ASSETS฀OF฀THE฀SUBSIDIARY�
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��฀ 3IGNIlCANT฀ACCOUNTING฀POLICIES฀�CONTINUED	

���฀ 'ROUP฀!CCOUNTING฀�CONTINUED	

�C	฀ !SSOCIATED฀COMPANIES฀AND฀JOINT฀VENTURES฀

฀ !SSOCIATED฀COMPANIES฀ARE฀ENTITIES฀OVER฀WHICH฀THE฀'ROUP฀HAS฀SIGNIlCANT฀INmUENCE�฀BUT฀NOT฀CONTROL�฀GENERALLY฀
ACCOMPANIED฀BY฀A฀SHAREHOLDING฀GIVING฀RISE฀TO฀BETWEEN฀AND฀INCLUDING฀���฀AND฀���฀OF฀THE฀VOTING฀RIGHTS�฀฀
*OINT฀VENTURES฀ARE฀ENTITIES฀OVER฀WHICH฀THE฀'ROUP฀HAS฀CONTRACTUAL฀ARRANGEMENTS฀TO฀JOINTLY฀SHARE฀THE฀CONTROL฀
OVER฀THE฀ECONOMIC฀ACTIVITY฀OF฀THE฀ENTITIES฀WITH฀ONE฀OR฀MORE฀PARTIES�฀฀)NVESTMENTS฀IN฀ASSOCIATED฀COMPANIES฀
AND฀JOINT฀VENTURES฀ARE฀ACCOUNTED฀FOR฀IN฀THE฀CONSOLIDATED฀lNANCIAL฀STATEMENTS฀USING฀THE฀EQUITY฀METHOD฀OF฀
ACCOUNTING฀LESS฀IMPAIRMENT฀LOSSES�฀฀

)NVESTMENTS฀IN฀ASSOCIATED฀COMPANIES฀AND฀JOINT฀VENTURES฀ARE฀INITIALLY฀RECOGNISED฀AT฀COST�฀ ฀4HE฀COST฀OF฀AN฀
ACQUISITION฀IS฀MEASURED฀AT฀THE฀FAIR฀VALUE฀OF฀THE฀ASSETS฀GIVEN�฀EQUITY฀INSTRUMENTS฀ISSUED฀OR฀LIABILITIES฀INCURRED฀
OR฀ASSUMED฀AT฀THE฀DATE฀OF฀EXCHANGE�฀PLUS฀COSTS฀DIRECTLY฀ATTRIBUTABLE฀TO฀THE฀ACQUISITION�

)N฀ APPLYING฀ THE฀ EQUITY฀METHOD฀OF฀ ACCOUNTING�฀ THE฀'ROUP�S฀ SHARE฀OF฀ ITS฀ ASSOCIATED฀ COMPANIES฀ AND฀ JOINT฀
VENTURES�฀POST
ACQUISITION฀PROlTS฀OR฀LOSSES฀ARE฀RECOGNISED฀IN฀PROlT฀OR฀LOSS฀AND฀ITS฀SHARE฀OF฀POST
ACQUISITION฀
MOVEMENTS฀IN฀RESERVES฀IS฀RECOGNISED฀IN฀EQUITY฀DIRECTLY�฀฀4HESE฀POST
ACQUISITION฀MOVEMENTS฀ARE฀ADJUSTED฀
AGAINST฀THE฀CARRYING฀AMOUNT฀OF฀THE฀INVESTMENT�฀฀7HEN฀THE฀'ROUP�S฀SHARE฀OF฀LOSSES฀IN฀AN฀ASSOCIATED฀COMPANY฀
OR฀A฀JOINT฀VENTURE฀EQUALS฀OR฀EXCEEDS฀ITS฀INTEREST฀IN฀THE฀ASSOCIATED฀COMPANY฀OR฀JOINT฀VENTURE�฀INCLUDING฀ANY฀
OTHER฀UNSECURED฀RECEIVABLES�฀THE฀'ROUP฀DOES฀NOT฀RECOGNISE฀FURTHER฀LOSSES�฀UNLESS฀IT฀HAS฀OBLIGATIONS฀OR฀HAS฀
MADE฀PAYMENTS฀ON฀BEHALF฀OF฀THE฀ASSOCIATED฀COMPANY฀AND฀JOINT฀VENTURE�

5NREALISED฀GAINS฀ON฀TRANSACTIONS฀BETWEEN฀THE฀'ROUP฀AND฀ITS฀ASSOCIATED฀COMPANIES฀AND฀JOINT฀VENTURES฀ARE฀
ELIMINATED฀TO฀THE฀EXTENT฀OF฀THE฀'ROUP�S฀INTEREST฀IN฀THE฀ASSOCIATED฀COMPANIES฀AND฀JOINT฀VENTURES�฀฀5NREALISED฀
LOSSES฀ ARE฀ ALSO฀ ELIMINATED฀ UNLESS฀ THE฀ TRANSACTION฀ PROVIDES฀ EVIDENCE฀ OF฀ AN฀ IMPAIRMENT฀ OF฀ THE฀ ASSET฀
TRANSFERRED�฀฀!CCOUNTING฀POLICIES฀OF฀ASSOCIATED฀COMPANIES฀AND฀JOINT฀VENTURES฀HAVE฀BEEN฀CHANGED฀WHERE฀
NECESSARY฀TO฀ENSURE฀CONSISTENCY฀WITH฀THE฀ACCOUNTING฀POLICIES฀ADOPTED฀BY฀THE฀'ROUP�

0LEASE฀REFER฀TO฀THE฀PARAGRAPH฀h)NVESTMENTS฀IN฀SUBSIDIARIES�฀ASSOCIATED฀COMPANIES฀AND฀JOINT฀VENTURESv฀FOR฀
THE฀ACCOUNTING฀POLICY฀ON฀INVESTMENTS฀IN฀ASSOCIATED฀COMPANIES฀AND฀JOINT฀VENTURES฀IN฀THE฀SEPARATE฀lNANCIAL฀
STATEMENTS฀OF฀THE฀#OMPANY�

���฀ 0ROPERTY�฀PLANT฀AND฀EQUIPMENT฀

฀ �A	฀ -EASUREMENT

�I	฀ 0ROPERTIES฀UNDER฀DEVELOPMENT

฀ 0ROPERTIES฀UNDER฀DEVELOPMENT฀ARE฀PROPERTIES฀BEING฀CONSTRUCTED฀OR฀DEVELOPED฀ FOR฀ FUTURE฀ RENTAL�฀
4HEY฀ARE฀CARRIED฀AT฀COST฀LESS฀ACCUMULATED฀IMPAIRMENT฀LOSSES฀UNTIL฀CONSTRUCTION฀OR฀DEVELOPMENT฀IS฀
COMPLETED�฀AT฀WHICH฀TIME฀THEY฀ARE฀TRANSFERRED฀AND฀ACCOUNTED฀FOR฀AS฀INVESTMENT฀PROPERTIES�

฀ �II	฀ /THER฀PROPERTY�฀PLANT฀AND฀EQUIPMENT

฀ !LL฀OTHER฀ITEMS฀OF฀PROPERTY�฀PLANT฀AND฀EQUIPMENT฀ARE฀INITIALLY฀RECOGNISED฀AT฀COST฀AND฀SUBSEQUENTLY฀
CARRIED฀AT฀COST฀LESS฀ACCUMULATED฀DEPRECIATION฀AND฀ACCUMULATED฀IMPAIRMENT฀LOSSES�

��
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��฀ 3IGNIlCANT฀ACCOUNTING฀POLICIES฀�CONTINUED	

���฀ 0ROPERTY�฀PLANT฀AND฀EQUIPMENT฀�CONTINUED	

฀ �III	฀ #OMPONENT฀OF฀COSTS

฀ 4HE฀COST฀OF฀AN฀ ITEM฀OF฀PROPERTY�฀PLANT฀AND฀EQUIPMENT฀ INITIALLY฀RECOGNISED฀ INCLUDES฀ ITS฀PURCHASE฀
PRICE฀AND฀ANY฀COST฀THAT฀IS฀DIRECTLY฀ATTRIBUTABLE฀TO฀BRINGING฀THE฀ASSET฀TO฀THE฀LOCATION฀AND฀CONDITION฀
NECESSARY฀ FOR฀ IT฀ TO฀BE฀CAPABLE฀OF฀OPERATING฀ IN฀ THE฀MANNER฀ INTENDED฀BY฀MANAGEMENT�฀ INCLUDING฀
BORROWING฀COSTS฀INCURRED฀FOR฀THE฀PROPERTY฀UNDER฀DEVELOPMENT�฀4HE฀PROJECTED฀COST฀OF฀DISMANTLEMENT�฀
REMOVAL฀OR฀RESTORATION฀COSTS฀ARE฀INCLUDED฀AS฀PART฀OF฀THE฀COST฀OF฀PROPERTY�฀PLANT฀AND฀EQUIPMENT฀IF฀
THE฀OBLIGATION฀FOR฀DISMANTLEMENT�฀REMOVAL฀OR฀RESTORATION฀IS฀INCURRED฀AS฀A฀CONSEQUENCE฀OF฀ACQUIRING฀
OR฀USING฀THE฀ASSET�฀

�B	฀ $EPRECIATION

0ROPERTY฀ UNDER฀ DEVELOPMENT฀ AND฀ CONSTRUCTION
IN
PROGRESS฀ ARE฀ NOT฀ DEPRECIATED�฀ ฀$EPRECIATION฀ ON฀ OTHER฀
ITEMS฀ OF฀ PROPERTY�฀ PLANT฀ AND฀ EQUIPMENT฀ IS฀ CALCULATED฀ USING฀ THE฀ STRAIGHT
LINE฀ METHOD฀ TO฀ ALLOCATE฀ THEIR฀
DEPRECIABLE฀AMOUNTS฀OVER฀THEIR฀ESTIMATED฀USEFUL฀LIVES฀AS฀FOLLOWS�

฀ ฀ 5SEFUL฀LIVES
฀ ฀

฀฀ #OMMERCIAL฀VEHICLES฀ �฀
฀��฀YEARS
฀ -ACHINERY฀AND฀EQUIPMENT฀ �฀
฀��฀YEARS
฀ "ARGES฀ �฀
฀��฀YEARS
฀ #OMPUTER฀AND฀ACCESSORIES฀ �฀
฀�฀YEARS
฀ -OTOR฀VEHICLES฀ �฀YEARS
฀ /FlCE฀EQUIPMENT�฀FURNITURE฀AND฀lTTINGS฀ �฀
฀��฀YEARS

฀ 0ROPERTIES฀ ON฀ LEASEHOLD฀ LAND฀ ARE฀ DEPRECIATED฀ OVER฀ THE฀ SHORTER฀ OF฀ THEIR฀ USEFUL฀ LIVES฀ OF฀ ��฀ YEARS฀ OR฀ THE฀
REMAINING฀TERM฀OF฀THE฀LEASE�฀

฀ 4HE฀ RESIDUAL฀ VALUES�฀ ESTIMATED฀ USEFUL฀ LIVES฀ AND฀ DEPRECIATION฀METHOD฀ OF฀ PROPERTY�฀ PLANT฀ AND฀ EQUIPMENT฀
ARE฀REVIEWED�฀AND฀ADJUSTED฀AS฀APPROPRIATE�฀AT฀EACH฀BALANCE฀SHEET฀DATE�฀฀4HE฀EFFECTS฀OF฀ANY฀REVISION฀ARE฀
RECOGNISED฀IN฀PROlT฀OR฀LOSS฀WHEN฀THE฀CHANGES฀ARISE�

�C	฀ 3UBSEQUENT฀EXPENDITURE

3UBSEQUENT฀EXPENDITURE฀ RELATING฀ TO฀PROPERTY�฀PLANT฀AND฀EQUIPMENT฀ THAT฀HAS฀ALREADY฀BEEN฀ RECOGNISED฀ IS฀
ADDED฀ TO฀ THE฀CARRYING฀AMOUNT฀OF฀ THE฀ASSET฀ONLY฀WHEN฀ IT฀ IS฀PROBABLE฀ THAT฀ FUTURE฀ECONOMIC฀BENElTS฀WITH฀
THE฀ ITEM฀WILL฀mOW฀TO฀ THE฀'ROUP฀AND฀THE฀COST฀OF฀ THE฀ ITEM฀CAN฀BE฀MEASURED฀RELIABLY�฀ ฀!LL฀OTHER฀ REPAIR฀AND฀
MAINTENANCE฀EXPENSE฀IS฀RECOGNISED฀IN฀PROlT฀OR฀LOSS฀WHEN฀INCURRED�

�D	฀ $ISPOSAL฀

฀ /N฀DISPOSAL฀OF฀AN฀ITEM฀OF฀PROPERTY�฀PLANT฀AND฀EQUIPMENT�฀THE฀DIFFERENCE฀BETWEEN฀THE฀DISPOSAL฀PROCEEDS฀AND฀
ITS฀CARRYING฀AMOUNT฀IS฀RECOGNISED฀IN฀PROlT฀OR฀LOSS�฀฀
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��฀ 3IGNIlCANT฀ACCOUNTING฀POLICIES฀�CONTINUED	

���฀ )NTANGIBLE฀ASSETS

฀ 'OODWILL฀ON฀ACQUISITIONS

฀ 'OODWILL฀ REPRESENTS฀ THE฀EXCESS฀OF฀ THE฀COST฀OF฀AN฀ACQUISITION฀OVER฀ THE฀ FAIR฀VALUE฀OF฀ THE฀'ROUP�S฀SHARE฀OF฀ THE฀NET฀
IDENTIlABLE฀NET฀ASSETS฀AND฀CONTINGENT฀LIABILITIES฀OF฀THE฀ACQUIRED฀SUBSIDIARIES�฀ASSOCIATED฀COMPANIES�฀JOINT฀VENTURES฀
AND฀BUSINESSES฀AT฀THE฀DATE฀OF฀ACQUISITION�

฀ 'OODWILL฀ ON฀ SUBSIDIARIES฀ AND฀BUSINESSES฀ IS฀ RECOGNISED฀SEPARATELY฀ AS฀ INTANGIBLE฀ ASSETS฀ AND฀CARRIED฀AT฀ COST฀ LESS฀
ACCUMULATED฀IMPAIRMENT฀LOSSES�฀

฀ 'OODWILL฀ON฀ASSOCIATED฀COMPANIES฀AND฀JOINT฀VENTURES฀IS฀INCLUDED฀IN฀THE฀CARRYING฀AMOUNT฀OF฀THE฀INVESTMENTS�

฀ 'AINS฀AND฀LOSSES฀ON฀THE฀DISPOSAL฀OF฀SUBSIDIARIES�฀ASSOCIATED฀COMPANIES�฀JOINT฀VENTURES฀AND฀BUSINESSES฀INCLUDE฀THE฀
CARRYING฀AMOUNT฀OF฀GOODWILL฀RELATING฀TO฀THE฀ENTITY฀SOLD�฀EXCEPT฀FOR฀GOODWILL฀ARISING฀FROM฀ACQUISITIONS฀PRIOR฀TO฀�฀*ANUARY฀
�����฀3UCH฀GOODWILL฀WAS฀ADJUSTED฀AGAINST฀RETAINED฀EARNINGS฀IN฀THE฀YEAR฀OF฀ACQUISITION฀AND฀NOT฀RECOGNISED฀IN฀PROlT฀
OR฀LOSS฀ON฀DISPOSAL�฀

���฀ "ORROWING฀COSTS

฀ "ORROWING฀COSTS฀ARE฀ RECOGNISED฀ IN฀PROlT฀OR฀ LOSS฀USING฀ THE฀EFFECTIVE฀ INTEREST฀METHOD฀EXCEPT฀ FOR฀ THOSE฀COSTS฀ THAT฀
ARE฀DIRECTLY฀ATTRIBUTABLE฀TO฀BORROWINGS฀ACQUIRED฀SPECIlCALLY฀FOR฀THE฀CONSTRUCTION฀OR฀DEVELOPMENT฀OF฀PROPERTIES�฀4HE฀
ACTUAL฀BORROWING฀COSTS฀INCURRED฀DURING฀THE฀PERIOD฀UP฀TO฀THE฀ISSUANCE฀OF฀THE฀TEMPORARY฀OCCUPATION฀PERMIT฀LESS฀ANY฀
INVESTMENT฀INCOME฀ON฀TEMPORARY฀INVESTMENTS฀OF฀THESE฀BORROWINGS�฀ARE฀CAPITALISED฀IN฀THE฀COST฀OF฀THE฀PROPERTY฀UNDER฀
DEVELOPMENT�

���฀ )NVESTMENT฀PROPERTIES

)NVESTMENT฀PROPERTIES฀ INCLUDE฀ THOSE฀PORTIONS฀OF฀PREMISES฀ THAT฀ARE฀HELD฀ FOR฀ LONG
TERM฀RENTAL฀YIELDS฀AND�OR฀CAPITAL฀
APPRECIATION฀AND฀ARE฀NOT฀OCCUPIED฀BY฀THE฀'ROUP�฀฀)NVESTMENT฀PROPERTIES฀ARE฀TREATED฀AS฀NON
CURRENT฀INVESTMENTS฀AND฀
ARE฀INITIALLY฀RECOGNISED฀AT฀COST฀AND฀SUBSEQUENTLY฀CARRIED฀AT฀COST฀LESS฀ACCUMULATED฀DEPRECIATION฀AND฀ACCUMULATED฀
IMPAIRMENT฀LOSSES�฀฀$EPRECIATION฀IS฀CALCULATED฀USING฀A฀STRAIGHT
LINE฀METHOD฀TO฀ALLOCATE฀THE฀DEPRECIABLE฀AMOUNTS฀OVER฀
THE฀ESTIMATED฀USEFUL฀LIVES฀OF฀��฀TO฀���฀YEARS�฀฀4HE฀RESIDUAL฀VALUES�฀USEFUL฀LIVES฀AND฀DEPRECATION฀METHOD฀OF฀INVESTMENT฀
PROPERTIES฀ARE฀REVIEWED�฀AND฀ADJUSTED฀AS฀APPROPRIATE฀AT฀EACH฀BALANCE฀SHEET฀DATE�฀฀4HE฀EFFECTS฀OF฀ANY฀REVISION฀ARE฀
INCLUDED฀IN฀PROlT฀OR฀LOSS฀WHEN฀THE฀CHANGES฀ARISE�

)F฀ AN฀ INVESTMENT฀ PROPERTY฀ BECOMES฀ OWNER
OCCUPIED�฀ IT฀ IS฀ RECLASSIlED฀ AS฀ PROPERTY�฀ PLANT฀ AND฀ EQUIPMENT฀ AND฀ ITS฀
CARRYING฀VALUE฀AT฀ THE฀DATE฀OF฀ RECLASSIlCATION฀BECOMES฀ ITS฀COST฀ FOR฀ ACCOUNTING฀PURPOSES�฀ ฀0ROPERTY฀ THAT฀ IS฀BEING฀
CONSTRUCTED฀OR฀DEVELOPED฀ FOR฀ FUTURE฀USE฀AS฀ INVESTMENT฀PROPERTY฀ IS฀ CLASSIlED฀AS฀PROPERTY฀ UNDER฀DEVELOPMENT฀ IN฀
PROPERTY�฀PLANT฀AND฀EQUIPMENT฀UNTIL฀CONSTRUCTION฀OR฀DEVELOPMENT฀IS฀COMPLETED�฀AT฀WHICH฀TIME฀IT฀IS฀RECLASSIlED฀AND฀
ACCOUNTED฀FOR฀AS฀INVESTMENT฀PROPERTY�

)NVESTMENT฀PROPERTIES฀ARE฀SUBJECT฀TO฀RENOVATIONS฀OR฀IMPROVEMENTS฀AT฀REGULAR฀INTERVALS�฀฀4HE฀COST฀OF฀MAJOR฀RENOVATIONS฀
AND฀IMPROVEMENTS฀IS฀CAPITALISED฀AND฀THE฀CARRYING฀AMOUNTS฀OF฀THE฀REPLACED฀COMPONENTS฀ARE฀WRITTEN฀OFF฀TO฀PROlT฀OR฀
LOSS�฀฀4HE฀COST฀OF฀MAINTENANCE�฀REPAIRS฀AND฀MINOR฀IMPROVEMENTS฀IS฀CHARGED฀TO฀PROlT฀OR฀LOSS฀WHEN฀INCURRED�

/N฀DISPOSAL฀OF฀AN฀INVESTMENT฀PROPERTY�฀THE฀DIFFERENCE฀BETWEEN฀THE฀NET฀DISPOSAL฀PROCEEDS฀AND฀THE฀CARRYING฀AMOUNT฀
IS฀RECOGNISED฀IN฀PROlT฀OR฀LOSS�
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��฀ 3IGNIlCANT฀ACCOUNTING฀POLICIES฀�CONTINUED	

���฀ )NVESTMENTS฀IN฀SUBSIDIARIES�฀ASSOCIATED฀COMPANIES฀AND฀JOINT฀VENTURES฀

)NVESTMENTS฀IN฀SUBSIDIARIES�฀ASSOCIATED฀COMPANIES฀AND฀JOINT฀VENTURES฀ARE฀CARRIED฀AT฀COST฀LESS฀ACCUMULATED฀IMPAIRMENT฀
LOSSES฀IN฀THE฀#OMPANY�S฀BALANCE฀SHEET�฀฀/N฀DISPOSAL฀OF฀INVESTMENT฀IN฀SUBSIDIARIES�฀ASSOCIATED฀COMPANIES฀AND฀JOINT฀
VENTURES�฀THE฀DIFFERENCE฀BETWEEN฀DISPOSAL฀PROCEEDS฀AND฀THE฀CARRYING฀AMOUNTS฀OF฀THE฀INVESTMENTS฀ARE฀RECOGNISED฀IN฀
PROlT฀OR฀LOSS�

���฀ )MPAIRMENT฀OF฀NON
lNANCIAL฀ASSETS

�A	฀ 'OODWILL

฀ 'OODWILL฀ IS฀ TESTED฀ FOR฀ IMPAIRMENT฀ ANNUALLY฀ AND฀WHENEVER฀ THERE฀ IS฀ INDICATION฀ THAT฀ THE฀ GOODWILL฀MAY฀ BE฀
IMPAIRED�฀'OODWILL฀INCLUDED฀IN฀THE฀CARRYING฀AMOUNT฀OF฀AN฀INVESTMENT฀IN฀AN฀ASSOCIATED฀COMPANY฀AND฀JOINT฀
VENTURE฀IS฀TESTED฀FOR฀IMPAIRMENT฀AS฀PART฀OF฀THE฀INVESTMENT�฀RATHER฀THAN฀SEPARATELY�฀

฀ &OR฀ THE฀ PURPOSE฀ OF฀ IMPAIRMENT฀ TESTING฀ OF฀ GOODWILL�฀ GOODWILL฀ IS฀ ALLOCATED฀ TO฀ EACH฀ OF฀ THE฀'ROUP�S฀ CASH

GENERATING
UNITS฀�h#'5v	฀EXPECTED฀TO฀BENElT฀FROM฀SYNERGIES฀ARISING฀FROM฀THE฀BUSINESS฀COMBINATION�

฀ !N฀IMPAIRMENT฀LOSS฀IS฀RECOGNISED฀WHEN฀THE฀CARRYING฀AMOUNT฀OF฀A฀#'5�฀INCLUDING฀THE฀GOODWILL�฀EXCEEDS฀THE฀
RECOVERABLE฀AMOUNT฀OF฀THE฀#'5�฀฀4HE฀RECOVERABLE฀AMOUNT฀OF฀A฀#'5฀IS฀THE฀HIGHER฀OF฀THE฀#'5�S฀FAIR฀VALUE฀
LESS฀COST฀TO฀SELL฀AND฀VALUE
IN
USE�

฀ 4HE฀TOTAL฀IMPAIRMENT฀LOSS฀OF฀A฀#'5฀IS฀ALLOCATED฀lRST฀TO฀REDUCE฀THE฀CARRYING฀AMOUNT฀OF฀GOODWILL฀ALLOCATED฀
TO฀THE฀#'5฀AND฀THEN฀TO฀THE฀OTHER฀ASSETS฀OF฀THE฀#'5฀PRO
RATA฀ON฀THE฀BASIS฀OF฀THE฀CARRYING฀AMOUNT฀OF฀EACH฀
ASSET฀IN฀THE฀#'5�

฀ !N฀IMPAIRMENT฀LOSS฀ON฀GOODWILL฀IS฀RECOGNISED฀IN฀PROlT฀OR฀LOSS฀AND฀IS฀NOT฀REVERSED฀IN฀A฀SUBSEQUENT฀PERIOD�

�B	฀ 0ROPERTY�฀PLANT฀AND฀EQUIPMENT
)NVESTMENT฀PROPERTIES
)NVESTMENTS฀IN฀SUBSIDIARIES�฀ASSOCIATED฀COMPANIES฀AND฀JOINT฀VENTURES฀

฀ 0ROPERTY�฀ PLANT฀ AND฀ EQUIPMENT�฀ INVESTMENT฀ PROPERTIES฀ AND฀ INVESTMENTS฀ IN฀ SUBSIDIARIES�฀ ASSOCIATED฀
COMPANIES฀ AND฀ JOINT฀ VENTURES฀ ARE฀ TESTED฀ FOR฀ IMPAIRMENT฀ WHENEVER฀ THERE฀ IS฀ ANY฀ OBJECTIVE฀ EVIDENCE฀ OR฀
INDICATION฀THAT฀THESE฀ASSETS฀MAY฀BE฀IMPAIRED�

฀ &OR฀THE฀PURPOSE฀OF฀IMPAIRMENT฀TESTING�฀THE฀RECOVERABLE฀AMOUNT฀�I�E�฀THE฀HIGHER฀OF฀THE฀FAIR฀VALUE฀LESS฀COST฀TO฀
SELL฀AND฀THE฀VALUE
IN
USE	฀IS฀DETERMINED฀ON฀AN฀INDIVIDUAL฀ASSET฀BASIS฀UNLESS฀THE฀ASSET฀DOES฀NOT฀GENERATE฀
CASH฀mOWS฀ THAT฀ARE฀ LARGELY฀ INDEPENDENT฀OF฀ THOSE฀ FROM฀OTHER฀ASSETS�฀ )F฀ THIS฀ IS฀ THE฀CASE�฀ THE฀ RECOVERABLE฀
AMOUNT฀IS฀DETERMINED฀FOR฀THE฀#'5฀TO฀WHICH฀THE฀ASSET฀BELONGS�

฀ )F฀ THE฀ RECOVERABLE฀ AMOUNT฀ OF฀ THE฀ ASSET฀ �OR฀#'5	฀ IS฀ ESTIMATED฀ TO฀ BE฀ LESS฀ THAN฀ ITS฀ CARRYING฀ AMOUNT�฀ THE฀
CARRYING฀AMOUNT฀OF฀THE฀ASSET฀�OR฀#'5	฀IS฀REDUCED฀TO฀ITS฀RECOVERABLE฀AMOUNT�฀

฀ 4HE฀DIFFERENCE฀BETWEEN฀THE฀CARRYING฀AMOUNT฀AND฀RECOVERABLE฀AMOUNT฀IS฀RECOGNISED฀AS฀AN฀IMPAIRMENT฀LOSS฀
IN฀PROlT฀OR฀LOSS�
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��฀ 3IGNIlCANT฀ACCOUNTING฀POLICIES฀�CONTINUED	

���฀ )MPAIRMENT฀OF฀NON
lNANCIAL฀ASSETS฀�CONTINUED	

�B	฀ 0ROPERTY�฀PLANT฀AND฀EQUIPMENT
)NVESTMENT฀PROPERTIES
)NVESTMENTS฀IN฀SUBSIDIARIES�฀ASSOCIATED฀COMPANIES฀AND฀JOINT฀VENTURES

฀
฀ !N฀IMPAIRMENT฀LOSS฀FOR฀AN฀ASSET฀OTHER฀THAN฀GOODWILL฀ IS฀REVERSED฀IF�฀AND฀ONLY฀IF�฀THERE฀HAS฀BEEN฀A฀CHANGE฀

IN฀ THE฀ESTIMATES฀USED฀ TO฀DETERMINE฀ THE฀ASSET�S฀ RECOVERABLE฀AMOUNT฀SINCE฀ THE฀ LAST฀ IMPAIRMENT฀ LOSS฀WAS฀
RECOGNISED�฀4HE฀CARRYING฀AMOUNT฀OF฀ THIS฀ASSET฀ IS฀ INCREASED฀TO฀ ITS฀ REVISED฀RECOVERABLE฀AMOUNT�฀PROVIDED฀
THAT฀ THIS฀ AMOUNT฀ DOES฀ NOT฀ EXCEED฀ THE฀ CARRYING฀ AMOUNT฀ THAT฀ WOULD฀ HAVE฀ BEEN฀ DETERMINED฀ �NET฀ OF฀ ANY฀
ACCUMULATED฀AMORTISATION฀OR฀DEPRECIATION	฀HAD฀NO฀IMPAIRMENT฀LOSS฀BEEN฀RECOGNISED฀FOR฀THE฀ASSET฀IN฀PRIOR฀
YEARS�

฀ !฀REVERSAL฀OF฀IMPAIRMENT฀LOSS฀FOR฀AN฀ASSET฀OTHER฀THAN฀GOODWILL฀IS฀RECOGNISED฀IN฀PROlT฀OR฀LOSS�

����฀ &INANCIAL฀ASSETS

฀ �A	฀ #LASSIlCATION

4HE฀'ROUP฀CLASSIlES฀ITS฀lNANCIAL฀ASSETS฀IN฀THE฀FOLLOWING฀CATEGORIES�฀LOANS฀AND฀RECEIVABLES�฀AND฀AVAILABLE

FOR
SALE�฀ 4HE฀ CLASSIlCATION฀ DEPENDS฀ ON฀ THE฀ PURPOSE฀ FOR฀WHICH฀ THE฀ ASSETS฀WERE฀ ACQUIRED�฀-ANAGEMENT฀
DETERMINES฀THE฀CLASSIlCATION฀OF฀ITS฀lNANCIAL฀ASSETS฀AT฀INITIAL฀RECOGNITION�฀฀

�I	฀ ,OANS฀AND฀RECEIVABLES

,OANS฀AND฀RECEIVABLES฀ARE฀NON
DERIVATIVE฀lNANCIAL฀ASSETS฀WITH฀lXED฀OR฀DETERMINABLE฀PAYMENTS฀
THAT฀ ARE฀ NOT฀ QUOTED฀ IN฀ AN฀ ACTIVE฀MARKET�฀ 4HEY฀ ARE฀ PRESENTED฀ AS฀ CURRENT฀ ASSETS�฀ EXCEPT฀ THOSE฀
MATURING฀LATER฀THAN฀��฀MONTHS฀AFTER฀THE฀BALANCE฀SHEET฀DATE฀WHICH฀ARE฀PRESENTED฀AS฀NON
CURRENT฀
ASSETS�฀,OANS฀AND฀RECEIVABLES฀ARE฀PRESENTED฀AS฀hTRADE฀AND฀OTHER฀RECEIVABLESv฀AND฀hCASH฀AND฀CASH฀
EQUIVALENTSv฀ON฀THE฀BALANCE฀SHEET�

฀ ฀ �II	฀ &INANCIAL฀ASSETS�฀AVAILABLE
FOR
SALE

฀ &INANCIAL฀ASSETS�฀AVAILABLE
FOR
SALE฀ARE฀NON
DERIVATIVES฀THAT฀ARE฀INTENDED฀TO฀BE฀HELD฀FOR฀AN฀INDElNITE฀
PERIOD฀OF฀TIME�฀WHICH฀MAY฀BE฀SOLD฀IN฀RESPONSE฀TO฀NEEDS฀FOR฀LIQUIDITY฀OR฀CHANGES฀IN฀INTEREST฀RATES�฀
EXCHANGE฀RATES฀OR฀EQUITY฀PRICES�

�B	฀ 2ECOGNITION฀AND฀DERECOGNITION

2EGULAR฀WAY฀PURCHASES฀AND฀SALES฀OF฀lNANCIAL฀ASSETS฀ARE฀RECOGNISED฀ON฀TRADE
DATE฀n฀THE฀DATE฀ON฀WHICH฀THE฀
'ROUP฀COMMITS฀TO฀PURCHASE฀OR฀SELL฀THE฀ASSET�฀

&INANCIAL฀ASSETS฀ARE฀DERECOGNISED฀WHEN฀THE฀RIGHTS฀ TO฀ RECEIVE฀CASH฀mOWS฀ FROM฀THE฀lNANCIAL฀ASSETS฀HAVE฀
EXPIRED฀ OR฀ HAVE฀ BEEN฀ TRANSFERRED฀ AND฀ THE฀'ROUP฀ HAS฀ TRANSFERRED฀ SUBSTANTIALLY฀ ALL฀ RISKS฀ AND฀ REWARDS฀ OF฀
OWNERSHIP�฀ ฀/N฀DISPOSAL฀OF฀A฀lNANCIAL฀ASSET�฀ THE฀DIFFERENCE฀BETWEEN฀ THE฀CARRYING฀AMOUNT฀AND฀ THE฀SALE฀
PROCEEDS฀ IS฀ RECOGNISED฀ IN฀ PROlT฀ OR฀ LOSS�฀ !NY฀ AMOUNT฀ IN฀ THE฀ FAIR฀ VALUE฀ RESERVE฀ RELATING฀ TO฀ THAT฀ ASSET฀ IS฀
TRANSFERRED฀TO฀PROlT฀OR฀LOSS�

�C	฀ )NITIAL฀MEASUREMENT

฀ ฀ &INANCIAL฀ASSETS฀ARE฀INITIALLY฀RECOGNISED฀AT฀FAIR฀VALUE฀PLUS฀TRANSACTION฀COSTS�
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��฀ 3IGNIlCANT฀ACCOUNTING฀POLICIES฀�CONTINUED	

����฀ &INANCIAL฀ASSETS฀�CONTINUED	

�D	฀ 3UBSEQUENT฀MEASUREMENT

&INANCIAL฀ ASSETS�฀ AVAILABLE
FOR
SALE฀ ARE฀ SUBSEQUENTLY฀ CARRIED฀ AT฀ FAIR฀ VALUE�฀ ,OANS฀ AND฀ RECEIVABLES฀ ARE฀
SUBSEQUENTLY฀CARRIED฀AT฀AMORTISED฀COST฀USING฀THE฀EFFECTIVE฀INTEREST฀METHOD�฀

฀ )NTEREST฀AND฀DIVIDEND฀INCOME฀ON฀lNANCIAL฀ASSETS�฀AVAILABLE
FOR
SALE฀ARE฀RECOGNISED฀SEPARATELY฀IN฀INCOME�฀฀
#HANGES฀IN฀FAIR฀VALUES฀OF฀AVAILABLE
FOR
SALE฀EQUITY฀SECURITIES฀�I�E�฀NON
MONETARY฀ITEMS	฀ARE฀RECOGNISED฀IN฀THE฀
FAIR฀VALUE฀RESERVE�

�E	฀ )MPAIRMENT฀

฀ 4HE฀'ROUP฀ASSESSES฀AT฀EACH฀BALANCE฀SHEET฀DATE฀WHETHER฀THERE฀IS฀OBJECTIVE฀EVIDENCE฀THAT฀A฀lNANCIAL฀ASSET฀
OR฀A฀GROUP฀OF฀lNANCIAL฀ASSETS฀IS฀IMPAIRED฀AND฀RECOGNISES฀AN฀ALLOWANCE฀FOR฀IMPAIRMENT฀WHEN฀SUCH฀EVIDENCE฀
EXISTS�฀

�I	฀ ,OANS฀AND฀RECEIVABLES

฀ 3IGNIlCANT฀ lNANCIAL฀ DIFlCULTIES฀ OF฀ THE฀ DEBTOR�฀ PROBABILITY฀ THAT฀ THE฀ DEBTOR฀WILL฀ ENTER฀ BANKRUPTCY�฀
AND฀DEFAULT฀OR฀SIGNIlCANT฀DELAY฀IN฀PAYMENTS฀ARE฀OBJECTIVE฀EVIDENCE฀THAT฀THESE฀lNANCIAL฀ASSETS฀ARE฀
IMPAIRED�฀

฀ 4HE฀ CARRYING฀ AMOUNT฀ OF฀ THESE฀ ASSETS฀ IS฀ REDUCED฀ THROUGH฀ THE฀ USE฀ OF฀ AN฀ IMPAIRMENT฀ ALLOWANCE฀
ACCOUNT฀WHICH฀IS฀CALCULATED฀AS฀THE฀DIFFERENCE฀BETWEEN฀THE฀CARRYING฀AMOUNT฀AND฀THE฀PRESENT฀VALUE฀
OF฀ESTIMATED฀FUTURE฀CASH฀mOWS�฀DISCOUNTED฀AT฀THE฀ORIGINAL฀EFFECTIVE฀INTEREST฀RATE�฀7HEN฀THE฀ASSET฀
BECOMES฀UNCOLLECTIBLE�฀IT฀IS฀WRITTEN฀OFF฀AGAINST฀THE฀ALLOWANCE฀ACCOUNT�฀3UBSEQUENT฀RECOVERIES฀OF฀
AMOUNTS฀PREVIOUSLY฀WRITTEN฀OFF฀ARE฀RECOGNISED฀AGAINST฀THE฀SAME฀LINE฀ITEM฀IN฀PROlT฀OR฀LOSS�

฀ 4HE฀ ALLOWANCE฀ FOR฀ IMPAIRMENT฀ LOSS฀ ACCOUNT฀ IS฀ REDUCED฀ THROUGH฀PROlT฀ OR฀ LOSS฀ IN฀ A฀ SUBSEQUENT฀
PERIOD฀WHEN฀THE฀AMOUNT฀OF฀IMPAIRMENT฀LOSS฀DECREASES฀AND฀THE฀RELATED฀DECREASE฀CAN฀BE฀OBJECTIVELY฀
MEASURED�฀4HE฀CARRYING฀AMOUNT฀OF฀THE฀ASSET฀PREVIOUSLY฀IMPAIRED฀IS฀INCREASED฀TO฀THE฀EXTENT฀THAT฀THE฀
NEW฀CARRYING฀AMOUNT฀DOES฀NOT฀EXCEED฀THE฀AMORTISED฀COST�฀HAD฀NO฀IMPAIRMENT฀BEEN฀RECOGNISED฀
IN฀PRIOR฀PERIODS�

�II	฀ &INANCIAL฀ASSETS�฀AVAILABLE
FOR
SALE฀

฀ 3IGNIlCANT฀ OR฀ PROLONGED฀ DECLINES฀ IN฀ THE฀ FAIR฀ VALUE฀ OF฀ THE฀ SECURITY฀ BELOW฀ ITS฀ COST฀ AND฀ THE฀
DISAPPEARANCE฀OF฀AN฀ACTIVE฀TRADING฀MARKET฀FOR฀THE฀SECURITY฀ARE฀OBJECTIVE฀EVIDENCE฀THAT฀THE฀SECURITY฀
IS฀IMPAIRED�฀

฀ 4HE฀CUMULATIVE฀LOSS฀THAT฀WAS฀RECOGNISED฀IN฀THE฀FAIR฀VALUE฀RESERVE฀IS฀TRANSFERRED฀TO฀PROlT฀OR฀LOSS�฀4HE฀
CUMULATIVE฀LOSS฀IS฀MEASURED฀AS฀THE฀DIFFERENCE฀BETWEEN฀THE฀ACQUISITION฀COST฀�NET฀OF฀ANY฀PRINCIPAL฀
REPAYMENTS฀ AND฀ AMORTISATION	฀ AND฀ THE฀ CURRENT฀ FAIR฀ VALUE�฀ LESS฀ ANY฀ IMPAIRMENT฀ LOSS฀ PREVIOUSLY฀
RECOGNISED฀IN฀PROlT฀OR฀LOSS฀ON฀DEBT฀SECURITIES�฀4HE฀IMPAIRMENT฀LOSSES฀RECOGNISED฀IN฀PROlT฀OR฀LOSS฀
ON฀EQUITY฀SECURITIES฀ARE฀NOT฀REVERSED฀THROUGH฀PROlT฀OR฀LOSS�฀
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��฀ 3IGNIlCANT฀ACCOUNTING฀POLICIES฀�CONTINUED	

����฀ &INANCIAL฀GUARANTEES

4HE฀#OMPANY฀HAS฀ISSUED฀CORPORATE฀GUARANTEES฀TO฀BANKS฀FOR฀BORROWINGS฀OF฀ITS฀SUBSIDIARIES�฀4HESE฀GUARANTEES฀ARE฀
lNANCIAL฀GUARANTEE฀AS฀THEY฀REQUIRE฀THE฀#OMPANY฀TO฀REIMBURSE฀THE฀BANKS฀IF฀THE฀SUBSIDIARIES฀FAIL฀TO฀MAKE฀PRINCIPAL฀OR฀
INTEREST฀PAYMENTS฀WHEN฀DUE฀IN฀ACCORDANCE฀WITH฀THE฀TERMS฀OF฀THEIR฀BORROWINGS�

&INANCIAL฀GUARANTEES฀ARE฀ INITIALLY฀ RECOGNISED฀AT฀ THEIR฀ FAIR฀VALUES฀PLUS฀ TRANSACTION฀COSTS฀ IN฀ THE฀#OMPANY�S฀BALANCE฀
SHEET�฀

฀ &INANCIAL฀GUARANTEES฀ARE฀SUBSEQUENTLY฀AMORTISED฀TO฀PROlT฀OR฀LOSS฀OVER฀THE฀PERIOD฀OF฀THE฀SUBSIDIARIES�฀BORROWINGS�฀
UNLESS฀IT฀IS฀PROBABLE฀THAT฀THE฀#OMPANY฀WILL฀REIMBURSE฀THE฀BANK฀FOR฀AN฀AMOUNT฀HIGHER฀THAN฀THE฀UNAMORTISED฀AMOUNT�฀
)N฀THIS฀CASE�฀THE฀lNANCIAL฀GUARANTEES฀SHALL฀BE฀CARRIED฀AT฀THE฀EXPECTED฀AMOUNT฀PAYABLE฀TO฀THE฀BANK฀IN฀THE฀#OMPANY�S฀
BALANCE฀SHEET�

฀ )NTRAGROUP฀TRANSACTIONS฀ARE฀ELIMINATED฀ON฀CONSOLIDATION�

����฀ "ORROWINGS

฀ "ORROWINGS฀ARE฀PRESENTED฀AS฀CURRENT฀LIABILITIES฀UNLESS฀THE฀'ROUP฀HAS฀AN฀UNCONDITIONAL฀RIGHT฀TO฀DEFER฀SETTLEMENT฀FOR฀AT฀
LEAST฀��฀MONTHS฀AFTER฀THE฀BALANCE฀SHEET฀DATE�

"ORROWINGS฀ARE฀INITIALLY฀RECOGNISED฀AT฀FAIR฀VALUE฀�NET฀OF฀TRANSACTION฀COSTS	฀AND฀SUBSEQUENTLY฀CARRIED฀AT฀AMORTISED฀COST�฀฀
!NY฀DIFFERENCE฀BETWEEN฀THE฀PROCEEDS฀�NET฀OF฀TRANSACTION฀COSTS	฀AND฀THE฀REDEMPTION฀VALUE฀IS฀RECOGNISED฀IN฀PROlT฀OR฀
LOSS฀OVER฀THE฀PERIOD฀OF฀THE฀BORROWINGS฀USING฀THE฀EFFECTIVE฀INTEREST฀METHOD�

����฀ 4RADE฀AND฀OTHER฀PAYABLES

4RADE฀AND฀OTHER฀PAYABLES฀ARE฀INITIALLY฀RECOGNISED฀AT฀FAIR฀VALUE�฀AND฀SUBSEQUENTLY฀CARRIED฀AT฀AMORTISED฀COST฀USING฀THE฀
EFFECTIVE฀INTEREST฀METHOD�

����฀ &AIR฀VALUE฀ESTIMATION฀OF฀lNANCIAL฀ASSETS฀AND฀LIABILITIES

฀ 4HE฀ FAIR฀ VALUES฀ OF฀ CURRENT฀ lNANCIAL฀ ASSETS฀ AND฀ LIABILITIES฀ CARRIED฀ AT฀ AMORTISED฀ COST฀ APPROXIMATE฀ THEIR฀ CARRYING฀
AMOUNTS�

����฀ ,EASES

�A	฀ 7HEN฀THE฀'ROUP฀IS฀THE฀LESSEE�

฀ 4HE฀'ROUP฀LEASES฀COMMERCIAL฀VEHICLES฀UNDER฀lNANCE฀LEASES฀AND฀CERTAIN฀PROPERTY�฀PLANT฀AND฀EQUIPMENT฀AND฀
WAREHOUSES฀UNDER฀OPERATING฀LEASES฀FROM฀NON
RELATED฀PARTIES�

�I	฀ ,ESSEE฀
฀&INANCE฀LEASES

฀ ,EASES฀WHERE฀THE฀'ROUP฀ASSUMES฀SUBSTANTIALLY฀ALL฀RISKS฀AND฀REWARDS฀INCIDENTAL฀TO฀OWNERSHIP฀OF฀
THE฀LEASED฀ASSETS฀ARE฀CLASSIlED฀AS฀lNANCE฀LEASES�

฀ 4HE฀LEASED฀ASSETS฀AND฀THE฀CORRESPONDING฀LEASE฀LIABILITIES฀�NET฀OF฀lNANCE฀CHARGES	฀UNDER฀lNANCE฀
LEASES฀ARE฀RECOGNISED฀ON฀THE฀BALANCE฀SHEET฀AS฀COMMERCIAL฀VEHICLES฀AND฀BORROWINGS฀RESPECTIVELY�฀
AT฀THE฀INCEPTION฀OF฀THE฀LEASES฀BASED฀ON฀THE฀LOWER฀OF฀THE฀FAIR฀VALUE฀OF฀THE฀LEASED฀ASSETS฀AND฀THE฀
PRESENT฀VALUE฀OF฀THE฀MINIMUM฀LEASE฀PAYMENTS�฀฀
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��฀ 3IGNIlCANT฀ACCOUNTING฀POLICIES฀�CONTINUED	

����฀ ,EASES฀�CONTINUED	

�I	฀ ,ESSEE฀
฀&INANCE฀LEASES฀�CONTINUED	

฀ %ACH฀ LEASE฀ PAYMENT฀ IS฀ APPORTIONED฀ BETWEEN฀ THE฀ lNANCE฀ EXPENSE฀ AND฀ THE฀ REDUCTION฀ OF฀ THE฀
OUTSTANDING฀ LEASE฀ LIABILITY�฀ ฀4HE฀lNANCE฀EXPENSE฀ IS฀ RECOGNISED฀ IN฀PROlT฀OR฀ LOSS฀ON฀A฀BASIS฀ THAT฀
REmECTS฀A฀CONSTANT฀PERIODIC฀RATE฀OF฀INTEREST฀ON฀THE฀lNANCE฀LEASE฀LIABILITY�

�II	฀ ,ESSEE฀
฀/PERATING฀LEASES

฀ ,EASES฀OF฀CERTAIN฀PROPERTY�฀PLANT฀AND฀EQUIPMENT฀AND฀WAREHOUSES฀WHERE฀SUBSTANTIALLY฀ALL฀RISKS฀AND฀
REWARDS฀ INCIDENTAL฀ TO฀OWNERSHIP฀ARE฀ RETAINED฀BY฀ THE฀ LESSORS฀ARE฀CLASSIlED฀AS฀OPERATING฀ LEASES�฀฀
0AYMENTS฀MADE฀ UNDER฀ OPERATING฀ LEASES฀ �NET฀ OF฀ ANY฀ INCENTIVES฀ RECEIVED฀ FROM฀ THE฀ LESSORS	฀ ARE฀
RECOGNISED฀IN฀PROlT฀OR฀LOSS฀ON฀A฀STRAIGHT
LINE฀BASIS฀OVER฀THE฀PERIOD฀OF฀THE฀LEASE�

฀ #ONTINGENT฀RENTS฀ARE฀RECOGNISED฀AS฀AN฀EXPENSE฀IN฀PROlT฀OR฀LOSS฀WHEN฀INCURRED�

�B	฀ 7HEN฀THE฀'ROUP฀IS฀THE฀LESSOR�

฀ 4HE฀'ROUP฀LEASES฀EQUIPMENT฀TO฀A฀NON
RELATED฀PARTY฀UNDER฀lNANCE฀LEASES฀AND฀INVESTMENT฀PROPERTIES฀UNDER฀
OPERATING฀LEASES฀TO฀NON
RELATED฀PARTIES�

,ESSOR฀
฀/PERATING฀LEASES

,EASES฀OF฀INVESTMENT฀PROPERTIES฀WHERE฀THE฀'ROUP฀RETAINS฀SUBSTANTIALLY฀ALL฀RISKS฀AND฀REWARDS฀INCIDENTAL฀TO฀
OWNERSHIP฀ARE฀CLASSIlED฀AS฀OPERATING฀LEASES�฀2ENTAL฀INCOME฀FROM฀OPERATING฀LEASES฀�NET฀OF฀ANY฀INCENTIVES฀
GIVEN฀TO฀THE฀LESSEES	฀IS฀RECOGNISED฀IN฀PROlT฀OR฀LOSS฀ON฀A฀STRAIGHT
LINE฀BASIS฀OVER฀THE฀LEASE฀TERM�

)NITIAL฀DIRECT฀COSTS฀INCURRED฀BY฀THE฀'ROUP฀IN฀NEGOTIATING฀AND฀ARRANGING฀OPERATING฀LEASES฀ARE฀ADDED฀TO฀THE฀
CARRYING฀AMOUNT฀OF฀THE฀LEASED฀ASSETS฀AND฀RECOGNISED฀AS฀AN฀EXPENSE฀IN฀PROlT฀OR฀LOSS฀OVER฀THE฀LEASE฀TERM฀ON฀
THE฀SAME฀BASIS฀AS฀THE฀LEASE฀INCOME�

#ONTINGENT฀RENTS฀ARE฀RECOGNISED฀AS฀INCOME฀IN฀PROlT฀OR฀LOSS฀WHEN฀EARNED�

����฀ )NVENTORIES

)NVENTORIES฀ARE฀CARRIED฀AT฀THE฀LOWER฀OF฀COST฀AND฀NET฀REALISABLE฀VALUE�฀฀#OST฀IS฀DETERMINED฀USING฀THE฀lRST
IN�฀lRST
OUT฀
METHOD�฀ ฀.ET฀ REALISABLE฀ VALUE฀ IS฀ THE฀ ESTIMATED฀ SELLING฀ PRICE฀ IN฀ THE฀ ORDINARY฀ COURSE฀ OF฀ BUSINESS�฀ LESS฀ APPLICABLE฀
VARIABLE฀SELLING฀EXPENSES�

����฀ )NCOME฀TAXES฀

฀ #URRENT฀INCOME฀TAX฀FOR฀CURRENT฀AND฀PRIOR฀PERIODS฀IS฀RECOGNISED฀AT฀THE฀AMOUNT฀EXPECTED฀TO฀BE฀PAID฀TO฀OR฀RECOVERED฀
FROM฀THE฀TAX฀AUTHORITIES�฀USING฀THE฀TAX฀RATES฀AND฀TAX฀LAWS฀THAT฀HAVE฀BEEN฀ENACTED฀OR฀SUBSTANTIVELY฀ENACTED฀BY฀THE฀
BALANCE฀SHEET฀DATE�

฀ $EFERRED฀INCOME฀TAX฀IS฀RECOGNISED฀FOR฀ALL฀TEMPORARY฀DIFFERENCES฀ARISING฀BETWEEN฀THE฀TAX฀BASES฀OF฀ASSETS฀AND฀LIABILITIES฀
AND฀THEIR฀CARRYING฀AMOUNTS฀IN฀THE฀lNANCIAL฀STATEMENTS฀EXCEPT฀WHEN฀THE฀DEFERRED฀INCOME฀TAX฀ARISES฀FROM฀THE฀INITIAL฀
RECOGNITION฀OF฀GOODWILL฀OR฀AN฀ASSET฀OR฀LIABILITY฀IN฀A฀TRANSACTION฀THAT฀IS฀NOT฀A฀BUSINESS฀COMBINATION฀AND฀AFFECTS฀NEITHER฀
ACCOUNTING฀NOR฀TAXABLE฀PROlT฀OR฀LOSS฀AT฀THE฀TIME฀OF฀THE฀TRANSACTION�
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��฀ 3IGNIlCANT฀ACCOUNTING฀POLICIES฀�CONTINUED	

����฀ )NCOME฀TAXES฀�CONTINUED	

฀ !฀ DEFERRED฀ INCOME฀ TAX฀ LIABILITY฀ IS฀ RECOGNISED฀ ON฀ TEMPORARY฀ DIFFERENCES฀ ARISING฀ ON฀ INVESTMENTS฀ IN฀ SUBSIDIARIES�฀
ASSOCIATED฀COMPANIES฀AND฀JOINT฀VENTURES�฀EXCEPT฀WHERE฀THE฀'ROUP฀IS฀ABLE฀TO฀CONTROL฀THE฀TIMING฀OF฀THE฀REVERSAL฀OF฀THE฀
TEMPORARY฀DIFFERENCE฀AND฀IT฀IS฀PROBABLE฀THAT฀THE฀TEMPORARY฀DIFFERENCE฀WILL฀NOT฀REVERSE฀IN฀THE฀FORESEEABLE฀FUTURE�

฀ !฀DEFERRED฀INCOME฀TAX฀ASSET฀IS฀RECOGNISED฀TO฀THE฀EXTENT฀THAT฀IT฀IS฀PROBABLE฀THAT฀FUTURE฀TAXABLE฀PROlT฀WILL฀BE฀AVAILABLE฀
AGAINST฀WHICH฀THE฀DEDUCTIBLE฀TEMPORARY฀DIFFERENCES฀AND฀TAX฀LOSSES฀CAN฀BE฀UTILISED�฀

฀ $EFERRED฀INCOME฀TAX฀IS฀MEASURED�

�I	฀ AT฀ THE฀ TAX฀ RATES฀ THAT฀ ARE฀ EXPECTED฀ TO฀ APPLY฀WHEN฀ THE฀ RELATED฀ DEFERRED฀ INCOME฀ TAX฀ ASSET฀ IS฀ REALISED฀ OR฀
THE฀DEFERRED฀ INCOME฀ TAX฀ LIABILITY฀ IS฀SETTLED�฀BASED฀ON฀ TAX฀ RATES฀AND฀ TAX฀ LAWS฀ THAT฀HAVE฀BEEN฀ENACTED฀OR฀
SUBSTANTIVELY฀ENACTED฀BY฀THE฀BALANCE฀SHEET฀DATE�฀AND

�II	฀ BASED฀ON฀THE฀TAX฀CONSEQUENCE฀THAT฀WILL฀FOLLOW฀FROM฀THE฀MANNER฀IN฀WHICH฀THE฀'ROUP฀EXPECTS�฀AT฀THE฀BALANCE฀
SHEET฀DATE�฀TO฀RECOVER฀OR฀SETTLE฀THE฀CARRYING฀AMOUNTS฀OF฀ITS฀ASSETS฀AND฀LIABILITIES�฀฀

฀ #URRENT฀AND฀DEFERRED฀INCOME฀TAXES฀ARE฀RECOGNISED฀AS฀INCOME฀OR฀EXPENSE฀IN฀PROlT฀OR฀LOSS�฀EXCEPT฀TO฀THE฀EXTENT฀THAT฀
THE฀TAX฀ARISES฀FROM฀A฀BUSINESS฀COMBINATION฀OR฀A฀TRANSACTION฀WHICH฀ IS฀RECOGNISED฀DIRECTLY฀ IN฀EQUITY�฀ ฀$EFERRED฀TAX฀
ARISING฀FROM฀A฀BUSINESS฀COMBINATION฀IS฀ADJUSTED฀AGAINST฀GOODWILL฀ON฀ACQUISITION�

����฀ 0ROVISIONS

฀ 0ROVISIONS฀ARE฀RECOGNISED฀WHEN฀THE฀'ROUP฀HAS฀A฀PRESENT฀LEGAL฀OR฀CONSTRUCTIVE฀OBLIGATION฀AS฀A฀RESULT฀OF฀PAST฀EVENTS�฀
IT฀IS฀MORE฀LIKELY฀THAN฀NOT฀THAT฀AN฀OUTmOW฀OF฀RESOURCES฀WILL฀BE฀REQUIRED฀TO฀SETTLE฀THE฀OBLIGATION�฀AND฀THE฀AMOUNT฀HAS฀
BEEN฀RELIABLY฀ESTIMATED�

฀ 0ROVISIONS฀ARE฀MEASURED฀AT฀THE฀PRESENT฀VALUE฀OF฀THE฀EXPENDITURE฀EXPECTED฀TO฀BE฀REQUIRED฀TO฀SETTLE฀THE฀OBLIGATION฀
USING฀A฀PRE
TAX฀DISCOUNT฀RATE฀THAT฀REmECTS฀THE฀CURRENT฀MARKET฀ASSESSMENT฀OF฀THE฀TIME฀VALUE฀OF฀MONEY฀AND฀THE฀RISKS฀
SPECIlC฀TO฀THE฀OBLIGATION�฀4HE฀INCREASE฀IN฀THE฀PROVISION฀DUE฀TO฀THE฀PASSAGE฀OF฀TIME฀IS฀RECOGNISED฀IN฀STATEMENT฀OF฀
COMPREHENSIVE฀INCOME฀AS฀lNANCE฀EXPENSE�

฀ #HANGES฀IN฀THE฀ESTIMATED฀TIMING฀OR฀AMOUNT฀OF฀THE฀EXPENDITURE฀OR฀DISCOUNT฀RATE฀ARE฀RECOGNISED฀IN฀PROlT฀OR฀LOSS฀WHEN฀
THE฀CHANGES฀ARISE�

����฀ %MPLOYEE฀COMPENSATION

4HE฀'ROUP�S฀CONTRIBUTIONS฀ARE฀RECOGNISED฀AS฀EMPLOYEE฀COMPENSATION฀EXPENSE฀WHEN฀THEY฀ARE฀DUE�฀UNLESS฀THEY฀CAN฀
BE฀CAPITALISED฀AS฀AN฀ASSET�฀฀

฀ �A	฀ $ElNED฀CONTRIBUTION฀PLANS

฀ $ElNED฀ CONTRIBUTION฀ PLANS฀ ARE฀ POST
EMPLOYMENT฀ BENElT฀ PLANS฀ UNDER฀ WHICH฀ THE฀ 'ROUP฀ PAYS฀ lXED฀
CONTRIBUTIONS฀ INTO฀SEPARATE฀ENTITIES฀SUCH฀AS฀ THE฀#ENTRAL฀0ROVIDENT฀&UND฀ON฀A฀MANDATORY�฀CONTRACTUAL฀OR฀
VOLUNTARY฀BASIS�฀฀4HE฀'ROUP฀HAS฀NO฀FURTHER฀PAYMENT฀OBLIGATIONS฀ONCE฀THE฀CONTRIBUTIONS฀HAVE฀BEEN฀PAID�฀฀฀฀

�B	฀ %MPLOYEE฀LEAVE฀ENTITLEMENT

฀ %MPLOYEE฀ENTITLEMENTS฀ TO฀ANNUAL฀ LEAVE฀ARE฀ RECOGNISED฀WHEN฀ THEY฀ACCRUE฀ TO฀EMPLOYEES�฀ ฀!฀PROVISION฀ IS฀
MADE฀FOR฀THE฀ESTIMATED฀LIABILITY฀FOR฀ANNUAL฀LEAVE฀AS฀A฀RESULT฀OF฀SERVICES฀RENDERED฀BY฀EMPLOYEES฀UP฀TO฀THE฀
BALANCE฀SHEET฀DATE�
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��฀ 3IGNIlCANT฀ACCOUNTING฀POLICIES฀�CONTINUED	

����฀ %MPLOYEE฀COMPENSATION฀�CONTINUED	

�C	฀ 'OVERNMENT฀GRANTS

'RANT฀FROM฀THE฀GOVERNMENT฀ARE฀RECOGNISED฀AS฀A฀RECEIVABLE฀AT฀THEIR฀FAIR฀VALUE฀WHEN฀THERE฀IS฀A฀REASONABLE฀
ASSURANCE฀THAT฀THE฀GRANT฀WILL฀BE฀RECEIVED฀AND฀THE฀'ROUP฀WILL฀COMPLY฀WITH฀ALL฀ATTACHED฀CONDITIONS�฀฀

'OVERNMENT฀GRANTS฀RECEIVABLE฀ARE฀RECOGNISED฀OVER฀THE฀PERIOD฀NECESSARY฀TO฀MATCH฀THEM฀WITH฀THE฀RELATED฀
COSTS฀ WHICH฀ THEY฀ ARE฀ INTENDED฀ TO฀ COMPENSATE฀ ON฀ A฀ SYSTEMATIC฀ BASIS�฀ 'OVERNMENT฀ GRANTS฀ RELATING฀ TO฀
EXPENSES฀ARE฀OFFSET฀AGAINST฀THE฀RELATED฀EXPENSES�

����฀ #URRENCY฀TRANSLATION

�A	฀ &UNCTIONAL฀AND฀PRESENTATION฀CURRENCY

)TEMS฀INCLUDED฀IN฀THE฀lNANCIAL฀STATEMENTS฀OF฀EACH฀ENTITY฀IN฀THE฀'ROUP฀ARE฀MEASURED฀USING฀THE฀CURRENCY฀OF฀
THE฀PRIMARY฀ECONOMIC฀ENVIRONMENT฀IN฀WHICH฀THE฀ENTITY฀OPERATES฀�@THE฀FUNCTIONAL฀CURRENCY�	�฀฀4HE฀lNANCIAL฀
STATEMENTS฀ARE฀PRESENTED฀IN฀3INGAPORE฀$OLLARS�

�B	฀ 4RANSACTIONS฀AND฀BALANCES

4RANSACTIONS฀ IN฀ A฀ CURRENCY฀ OTHER฀ THAN฀ THE฀ FUNCTIONAL฀ CURRENCY฀ �hFOREIGN฀ CURRENCYv	฀ ARE฀ TRANSLATED฀ INTO฀
THE฀ FUNCTIONAL฀CURRENCY฀USING฀ THE฀EXCHANGE฀ RATES฀AT฀ THE฀DATES฀OF฀ THE฀ TRANSACTIONS�฀#URRENCY฀ TRANSLATION฀
DIFFERENCES฀ FROM฀ THE฀ SETTLEMENT฀ OF฀ SUCH฀ TRANSACTIONS฀ AND฀ FROM฀ THE฀ TRANSLATION฀ OF฀MONETARY฀ ASSETS฀ AND฀
LIABILITIES฀DENOMINATED฀IN฀FOREIGN฀CURRENCIES฀AT฀THE฀CLOSING฀RATES฀AT฀THE฀BALANCE฀SHEET฀DATE฀ARE฀RECOGNISED฀
IN฀PROlT฀OR฀LOSS�

฀ .ON
MONETARY฀ITEMS฀MEASURED฀AT฀FAIR฀VALUES฀IN฀FOREIGN฀CURRENCIES฀ARE฀TRANSLATED฀USING฀THE฀EXCHANGE฀RATES฀
AT฀THE฀DATE฀WHEN฀THE฀FAIR฀VALUES฀ARE฀DETERMINED�

�C	฀ 4RANSLATION฀OF฀'ROUP฀ENTITIES�฀lNANCIAL฀STATEMENTS

฀ 4HE฀ RESULTS฀ AND฀ lNANCIAL฀ POSITION฀ OF฀ ALL฀ THE฀ 'ROUP฀ ENTITIES฀ �NONE฀ OF฀ WHICH฀ HAS฀ THE฀ CURRENCY฀ OF฀ A฀
HYPERINmATIONARY฀ECONOMY	฀ THAT฀HAVE฀A฀ FUNCTIONAL฀CURRENCY฀DIFFERENT฀ FROM฀ THE฀PRESENTATION฀CURRENCY฀ARE฀
TRANSLATED฀INTO฀THE฀PRESENTATION฀CURRENCY฀AS฀FOLLOWS�

�I	฀ !SSETS฀ AND฀ LIABILITIES฀ ARE฀ TRANSLATED฀ AT฀ THE฀ CLOSING฀ EXCHANGE฀ RATES฀ AT฀ THE฀ DATE฀ OF฀ THE฀ BALANCE฀
SHEET�

�II	฀ )NCOME฀ AND฀ EXPENSES฀ ARE฀ TRANSLATED฀ AT฀ AVERAGE฀ EXCHANGE฀ RATES฀ �UNLESS฀ THE฀ AVERAGE฀ IS฀ NOT฀ A฀
REASONABLE฀APPROXIMATION฀OF฀THE฀CUMULATIVE฀EFFECT฀OF฀THE฀RATES฀PREVAILING฀ON฀THE฀TRANSACTION฀DATES�฀
IN฀WHICH฀CASE�฀INCOME฀AND฀EXPENSES฀ARE฀TRANSLATED฀USING฀THE฀EXCHANGE฀RATES฀AT฀THE฀DATES฀OF฀THE฀
TRANSACTIONS	�฀AND

�III	฀ !LL฀RESULTING฀CURRENCY฀TRANSLATION฀DIFFERENCES฀ARE฀RECOGNISED฀IN฀THE฀CURRENCY฀TRANSLATION฀RESERVE�฀
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��฀ 3IGNIlCANT฀ACCOUNTING฀POLICIES฀�CONTINUED	

����฀ 3EGMENT฀REPORTING

฀ !฀BUSINESS฀SEGMENT฀IS฀A฀DISTINGUISHABLE฀COMPONENT฀OF฀THE฀'ROUP฀ENGAGED฀IN฀PROVIDING฀PRODUCTS฀OR฀SERVICES฀THAT฀
ARE฀SUBJECT฀TO฀RISKS฀AND฀RETURNS฀THAT฀ARE฀DIFFERENT฀FROM฀THOSE฀OF฀OTHER฀BUSINESS฀SEGMENTS�฀฀!฀GEOGRAPHICAL฀SEGMENT฀
IS฀A฀DISTINGUISHABLE฀COMPONENT฀OF฀THE฀'ROUP฀ENGAGED฀IN฀PROVIDING฀PRODUCTS฀OR฀SERVICES฀WITHIN฀A฀PARTICULAR฀ECONOMIC฀
ENVIRONMENT฀ THAT฀ IS฀ SUBJECT฀ TO฀ RISKS฀ AND฀ RETURNS฀ THAT฀ ARE฀ DIFFERENT฀ FROM฀ THOSE฀ OF฀ SEGMENTS฀ OPERATING฀ IN฀ OTHER฀
ECONOMIC฀ENVIRONMENTS�

����฀ #ASH฀AND฀CASH฀EQUIVALENTS

฀ &OR฀THE฀PURPOSE฀OF฀PRESENTATION฀IN฀THE฀CONSOLIDATED฀CASH฀mOW฀STATEMENT�฀CASH฀AND฀CASH฀EQUIVALENTS฀INCLUDE฀CASH฀
ON฀HAND฀AND฀SHORT
TERM฀BANK฀DEPOSITS฀WITH฀lNANCIAL฀INSTITUTIONS�

����฀ 3HARE฀CAPITAL฀

฀ /RDINARY฀ SHARES฀ ARE฀ CLASSIlED฀AS฀ EQUITY�฀ )NCREMENTAL฀ COSTS฀DIRECTLY฀ ATTRIBUTABLE฀ TO฀ THE฀ ISSUANCE฀OF฀ NEW฀ORDINARY฀
SHARES฀ARE฀DEDUCTED฀AGAINST฀THE฀SHARE฀CAPITAL฀ACCOUNT�

����฀ $IVIDENDS

฀ $IVIDENDS฀TO฀#OMPANY�S฀SHAREHOLDERS฀ARE฀RECOGNISED฀WHEN฀THE฀DIVIDENDS฀ARE฀APPROVED฀FOR฀PAYMENT�

��฀ #RITICAL฀ACCOUNTING฀ESTIMATES�฀ASSUMPTIONS฀AND฀JUDGEMENTS

฀ %STIMATES�฀ASSUMPTIONS฀AND฀JUDGEMENTS฀ARE฀CONTINUALLY฀EVALUATED฀AND฀ARE฀BASED฀ON฀HISTORICAL฀EXPERIENCE฀AND฀OTHER฀
FACTORS�฀INCLUDING฀EXPECTATIONS฀OF฀FUTURE฀EVENTS฀THAT฀ARE฀BELIEVED฀TO฀BE฀REASONABLE฀UNDER฀THE฀CIRCUMSTANCES�

�A	฀฀ %STIMATED฀IMPAIRMENT฀OF฀NON
lNANCIAL฀ASSETS

฀ 'OODWILL฀ IS฀ TESTED฀ FOR฀ IMPAIRMENT฀ ANNUALLY฀ AND฀WHENEVER฀ THERE฀ IS฀ INDICATION฀ THAT฀ THE฀ GOODWILL฀MAY฀ BE฀
IMPAIRED�฀ )NTANGIBLE฀ASSETS�฀PROPERTY�฀PLANT฀AND฀EQUIPMENT฀AND฀ INVESTMENTS฀ IN฀ SUBSIDIARIES�฀ ASSOCIATED฀
COMPANIES฀ AND฀ JOINT฀ VENTURES฀ ARE฀ TESTED฀ FOR฀ IMPAIRMENT฀ WHENEVER฀ THERE฀ IS฀ ANY฀ OBJECTIVE฀ EVIDENCE฀ OR฀
INDICATION฀THAT฀THESE฀ASSETS฀MAY฀BE฀IMPAIRED�฀฀

฀ 4HE฀ RECOVERABLE฀ AMOUNTS฀ OF฀ THESE฀ ASSETS฀ AND฀ WHERE฀ APPLICABLE�฀ CASH
GENERATING฀ UNITS�฀ HAVE฀ BEEN฀
DETERMINED฀BASED฀ON฀VALUE
IN
USE฀CALCULATIONS�฀4HESE฀CALCULATIONS฀REQUIRE฀THE฀USE฀OF฀ESTIMATES�฀$ETAILS฀OF฀
THESE฀ESTIMATES฀ARE฀DISCLOSED฀IN฀.OTE฀���

�B	฀ )MPAIRMENT฀OF฀PROPERTY�฀PLANT฀AND฀EQUIPMENT

฀ 0ROPERTY�฀ PLANT฀ AND฀ EQUIPMENT฀ ARE฀ REVIEWED฀ FOR฀ IMPAIRMENT฀WHENEVER฀ THERE฀ IS฀ AN฀ INDICATION฀ THAT฀ THESE฀
ASSETS฀MAY฀BE฀IMPAIRED�฀฀4HE฀'ROUP฀CONSIDERS฀THE฀GUIDANCE฀OF฀&23฀��฀IN฀ASSESSING฀WHETHER฀THERE฀IS฀ANY฀
INDICATION฀THAT฀AN฀ ITEM฀OF฀THE฀ABOVE฀ASSETS฀MAY฀BE฀ IMPAIRED�฀ ฀4HIS฀ASSESSMENT฀REQUIRES฀MANAGEMENT�S฀
JUDGEMENT�

฀ )F฀ANY฀SUCH฀INDICATION฀EXISTS�฀THE฀RECOVERABLE฀AMOUNT฀OF฀THE฀ASSETS฀IS฀ESTIMATED฀TO฀ASCERTAIN฀THE฀AMOUNT฀
OF฀IMPAIRMENT฀LOSS�฀฀4HE฀RECOVERABLE฀AMOUNT฀IS฀DElNED฀AS฀THE฀HIGHER฀OF฀THE฀FAIR฀VALUE฀LESS฀COST฀TO฀SELL฀AND฀
VALUE฀IN฀USE�

฀ )N฀DETERMINING฀THE฀VALUE฀IN฀USE฀OF฀ASSETS�฀THE฀'ROUP฀APPLIES฀A฀DISCOUNTED฀CASH฀mOW฀MODEL฀WHERE฀THE฀FUTURE฀
CASH฀mOWS฀DERIVED฀FROM฀SUCH฀ASSETS฀ARE฀DISCOUNTED฀AT฀AN฀APPROPRIATE฀RATE�฀฀&ORECASTS฀OF฀FUTURE฀CASH฀mOW฀
ARE฀ESTIMATED฀BASED฀ON฀lNANCIAL฀BUDGETS฀AND฀FORECASTS฀APPROVED฀BY฀THE฀MANAGEMENT�

"ASED฀ON฀MANAGEMENT�S฀ASSESSMENT�฀THERE฀IS฀NO฀INDICATION฀OF฀IMPAIRMENT฀AS฀AT฀THE฀BALANCE฀SHEET฀DATE�
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��฀ #RITICAL฀ACCOUNTING฀ESTIMATES�฀ASSUMPTIONS฀AND฀JUDGEMENTS฀�CONTINUED	

�C	฀ 5SEFUL฀LIVES฀AND฀RESIDUAL฀VALUES฀OF฀PROPERTY�฀PLANT฀AND฀EQUIPMENT

฀ 4HE฀ 'ROUP฀ REVIEWS฀ THE฀ APPROPRIATENESS฀ OF฀ THE฀ USEFUL฀ LIVES฀ AND฀ RESIDUAL฀ VALUES฀ OF฀ PROPERTY�฀ PLANT฀ AND฀
EQUIPMENT฀ AT฀ EACH฀ BALANCE฀ SHEET฀ DATE�฀ ฀ #HANGES฀ IN฀ THE฀ EXPECTED฀ LEVEL฀ OF฀ USAGE฀ AND฀ TECHNOLOGICAL฀
ADVANCEMENTS฀COULD฀IMPACT฀THE฀ECONOMIC฀USEFUL฀LIVES฀AND฀RESIDUAL฀VALUES฀OF฀THESE฀ASSETS�฀฀7HERE฀THERE฀IS฀
A฀MATERIAL฀CHANGE฀IN฀THE฀USEFUL฀LIVES฀AND฀RESIDUAL฀VALUES฀OF฀PROPERTY�฀PLANT฀AND฀EQUIPMENT�฀SUCH฀A฀CHANGE฀
MAY฀IMPACT฀THE฀FUTURE฀DEPRECIATION฀CHARGES฀IN฀THE฀lNANCIAL฀PERIOD฀IN฀WHICH฀THE฀CHANGE฀ARISES�

�D	฀ )MPAIRMENT฀OF฀TRADE฀RECEIVABLES

฀ -ANAGEMENT฀ REVIEWS฀ ITS฀ TRADE฀ RECEIVABLES฀ FOR฀ OBJECTIVE฀ EVIDENCE฀ OF฀ IMPAIRMENT฀ ON฀ AN฀ ONGOING฀ BASIS�฀
3IGNIlCANT฀ lNANCIAL฀ DIFlCULTIES฀ OF฀ THE฀ DEBTOR�฀ THE฀ PROBABILITY฀ THAT฀ THE฀ DEBTOR฀WILL฀ ENTER฀ BANKRUPTCY�฀ AND฀
DEFAULT฀OR฀SIGNIlCANT฀DELAY฀IN฀PAYMENTS฀ARE฀CONSIDERED฀OBJECTIVE฀EVIDENCE฀THAT฀A฀RECEIVABLE฀IS฀IMPAIRED�฀฀!N฀
ALLOWANCE฀FOR฀IMPAIRMENT฀IS฀ESTABLISHED฀WHEN฀THERE฀IS฀OBJECTIVE฀EVIDENCE฀THAT฀THE฀TRADE฀RECEIVABLES฀HAVE฀
BEEN฀IMPAIRED�

฀ )MPAIRMENT฀ LOSS฀ IS฀ DETERMINED฀ BASED฀ ON฀ THE฀ REVIEW฀ OF฀ CURRENT฀ STATUS฀ OF฀ THE฀ EXISTING฀ RECEIVABLES฀ AND฀
HISTORICAL฀COLLECTIONS฀EXPERIENCE�

��฀ 2EVENUE฀
฀ ฀ 'ROUP
฀ ฀ ����฀ ����
฀ ฀ �����฀ �����

฀ ฀ ฀
฀ 2ENDERING฀OF฀SERVICES฀ �������฀ ������
฀ 3ALE฀OF฀GOODS฀ �����฀ ������
฀ 2ENTAL฀INCOME฀FROM฀INVESTMENT฀PROPERTIES฀�.OTE฀��	฀ �����฀ ���
฀ 4OTAL฀REVENUE฀ �������฀ �������

��฀ /THER฀GAINS฀
฀NET
฀ ฀ 'ROUP
฀ ฀ ����฀ ����
฀ ฀ �����฀ �����

฀ ฀ ฀
฀ )NTEREST฀INCOME฀ ��฀ ��
฀ 'AIN฀ON฀DISPOSAL฀OF฀PROPERTY�฀PLANT฀AND฀EQUIPMENT฀ ���฀ �����
฀ 'AIN��LOSS	฀ON฀DISPOSAL฀OF฀lNANCIAL฀ASSETS�฀AVAILABLE
FOR
SALE฀฀ ��฀ ���	
฀ /THERS฀ ���฀ ��
฀ ฀ ���฀ �����
��฀ %MPLOYEE฀COMPENSATION
฀ ฀ 'ROUP
฀ ฀ ����฀ ����
฀ ฀ �����฀ �����

฀ ฀ ฀
฀ 7AGES฀AND฀SALARIES฀ ������฀ ������
฀ %MPLOYER�S฀CONTRIBUTION฀TO฀DElNED฀CONTRIBUTION฀PLANS฀
฀ ฀฀INCLUDING฀#ENTRAL฀0ROVIDENT฀&UND฀ �����฀ �����
฀ ฀ ������฀ ������

4HE฀WAGES฀AND฀SALARIES฀FOR฀THE฀lNANCIAL฀YEAR฀ENDED฀��฀$ECEMBER฀����฀ARE฀STATED฀AFTER฀NETTING฀OFF฀THE฀*OB฀#REDIT฀
3CHEME฀
฀GOVERNMENT฀GRANT฀OF฀����������฀������฀.IL	�฀฀4HE฀*OBS฀#REDIT฀3CHEME฀IS฀A฀CASH฀GRANT฀INTRODUCED฀IN฀THE฀
3INGAPORE฀"UDGET฀����฀TO฀HELP฀BUSINESSES฀PRESERVE฀JOBS฀IN฀THE฀ECONOMIC฀DOWNTURN�฀฀4HE฀*OBS฀#REDIT฀WILL฀BE฀PAID฀TO฀
ELIGIBLE฀EMPLOYERS฀IN฀����฀IN฀FOUR฀PAYMENTS฀AND฀THE฀AMOUNT฀AN฀EMPLOYER฀CAN฀RECEIVE฀WOULD฀DEPEND฀ON฀THE฀FULlLMENT฀
OF฀THE฀CONDITIONS฀AS฀STATED฀IN฀THE฀SCHEME�
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��฀ &INANCE฀EXPENSE
฀ ฀ 'ROUP
฀ ฀ ����฀ ����
฀ ฀ �����฀ �����
฀ )NTEREST฀EXPENSE
฀ ฀฀฀
฀"ANK฀BORROWINGS฀ ���฀ ���
฀ ฀฀฀
฀&INANCE฀LEASE฀LIABILITIES฀ ���฀ ��
฀ ฀ �����฀ ���

��฀ )NCOME฀TAXES

�A	฀ )NCOME฀TAX฀EXPENSE
฀ ฀ 'ROUP
฀ ฀ ����฀ ����
฀ ฀ �����฀ �����
฀ 4AX฀EXPENSE฀ATTRIBUTABLE฀TO฀PROlT฀IS฀MADE฀UP฀OF�
฀ ฀฀฀
฀฀#URRENT฀INCOME฀TAX฀฀ �����฀ �����
฀ ฀฀฀
฀฀$EFERRED฀INCOME฀TAX฀�.OTE฀��	฀ ���฀ ���
฀ ฀ �����฀ �����
฀ 5NDER��OVER	฀PROVISION฀IN฀PRECEDING฀lNANCIAL฀YEAR�
฀ ฀฀฀
฀฀#URRENT฀INCOME฀TAX฀฀ ���฀ ����	
฀ ฀฀฀
฀฀$EFERRED฀INCOME฀TAX฀�.OTE฀��	฀ ����	฀ ���	
฀ ฀ �����฀ �����

฀ 4HE฀TAX฀EXPENSE฀ON฀PROlT฀DIFFERS฀FROM฀THE฀AMOUNT฀THAT฀WOULD฀ARISE฀USING฀THE฀3INGAPORE฀STANDARD฀RATE฀OF฀INCOME฀TAX฀
AS฀EXPLAINED฀BELOW�

฀ ฀ 'ROUP
฀ ฀ ����฀ ����
฀ ฀ �����฀ �����

฀ 0ROlT฀BEFORE฀INCOME฀TAX฀ ������฀ ������

฀ 4AX฀CALCULATED฀AT฀A฀TAX฀RATE฀OF฀���฀������฀���	฀ �����฀ �����
฀ %FFECTS฀OF
฀ ฀฀฀
฀#HANGES฀IN฀3INGAPORE฀TAX฀RATE฀฀ ����	฀ 

฀ ฀฀฀
฀$IFFERENT฀TAX฀RATES฀IN฀OTHER฀COUNTRIES฀ �฀ ���	
฀ ฀฀฀
฀%XPENSES฀NOT฀DEDUCTIBLE฀FOR฀TAX฀PURPOSES฀ ���฀ ���
฀ ฀฀฀
฀)NCOME฀NOT฀SUBJECT฀TO฀TAX฀฀ ����	฀ 

฀ ฀฀฀
฀3TATUTORY฀STEPPED฀INCOME฀EXEMPTION฀ ����	฀ ����	
฀ ฀฀฀
฀4AX฀CALCULATED฀ON฀SHARE฀OF฀RESULTS฀OF฀JOINT฀VENTURES฀ �฀ ���	
฀ ฀฀฀
฀$EFERRED฀TAX฀ASSETS฀NOT฀RECOGNISED฀ ���฀ ���
฀ 4AX฀CHARGE฀ �����฀ �����

$URING฀THE฀lNANCIAL฀YEAR�฀THE฀3INGAPORE฀CORPORATE฀TAX฀RATE฀WAS฀REDUCED฀FROM฀���฀TO฀���฀FOR฀THE฀YEAR฀OF฀ASSESSMENT฀
����฀AND฀ONWARDS�
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��฀ )NCOME฀TAXES฀�CONTINUED	

�B	฀ -OVEMENTS฀IN฀CURRENT฀INCOME฀TAX฀LIABILITIES

฀ ฀ 'ROUP฀ #OMPANY
฀ ฀ ����฀ ����฀ ����฀ ����
฀ ฀ �����฀ �����฀ �����฀ �����

฀ ฀ ฀ ฀ ฀ ฀
฀ "EGINNING฀OF฀lNANCIAL฀YEAR฀ �����฀ ���฀ �����฀ ���
฀ )NCOME฀TAX฀PAID฀ ������	฀ ����	฀ ������	฀ ����	
฀ 4AX฀EXPENSE฀฀ �����฀ �����฀ �����฀ �����
฀ 5NDER��OVER	฀PROVISION฀IN฀PRIOR฀
฀฀฀฀ ฀฀lNANCIAL฀YEARS฀ ���฀ ����	฀ ���฀ ��
฀ %ND฀OF฀lNANCIAL฀YEAR฀ �����฀ �����฀ �����฀ �����

��฀ %ARNINGS฀PER฀SHARE

฀ "ASIC฀EARNINGS฀PER฀SHARE฀IS฀CALCULATED฀BY฀DIVIDING฀THE฀NET฀PROlT฀ATTRIBUTABLE฀TO฀EQUITY฀HOLDERS฀OF฀THE฀#OMPANY฀BY฀THE฀
WEIGHTED฀AVERAGE฀NUMBER฀OF฀ORDINARY฀SHARES฀OUTSTANDING฀DURING฀THE฀lNANCIAL฀YEAR�

฀ ฀ 'ROUP
฀ ฀ ����฀ ����

฀ .ET฀PROlT฀ATTRIBUTABLE฀TO฀EQUITY฀HOLDERS฀OF฀THE฀#OMPANY฀������	฀ ������฀ �����

฀ 7EIGHTED฀AVERAGE฀NUMBER฀OF฀ORDINARY฀SHARES฀IN฀ISSUE฀FOR฀BASIC฀
฀ ฀฀฀AND฀DILUTED฀EARNINGS฀PER฀SHARE฀�@���	฀ �������฀ �������

฀ ฀ ฀
฀ "ASIC฀AND฀DILUTED฀EARNINGS฀PER฀SHARE฀�CENTS฀PER฀SHARE	฀฀ ����฀CENTS฀ ����฀CENTS

$ILUTED฀ EARNINGS฀ PER฀ SHARE฀ IS฀ THE฀ SAME฀ AS฀ BASIC฀ EARNINGS฀ PER฀ SHARE฀ AS฀ THERE฀ ARE฀ NO฀ DILUTIVE฀ POTENTIAL฀ ORDINARY฀
SHARES�฀

���฀ #ASH฀AND฀CASH฀EQUIVALENTS
฀ ฀ 'ROUP฀ #OMPANY
฀ ฀ ����฀ ����฀ ����฀ ����
฀ ฀ �����฀ �����฀ �����฀ �����

฀ #ASH฀AT฀BANK฀AND฀ON฀HAND฀ �����฀ ������฀ �����฀ �����
฀ 3HORT
TERM฀BANK฀DEPOSITS฀ �����฀ �����฀ �����฀ �����
฀ ฀ ������฀ ������฀ �����฀ �����

3HORT
TERM฀BANK฀DEPOSITS฀AT฀THE฀BALANCE฀SHEET฀DATE฀HAVE฀AN฀AVERAGE฀MATURITY฀OF฀���฀MONTHS฀������฀�฀MONTH	฀FROM฀
THAT฀DATE฀AND฀HAVE฀A฀WEIGHTED฀AVERAGE฀EFFECTIVE฀INTEREST฀RATE฀OF฀�����฀������฀�����	฀PER฀ANNUM�
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���฀ 4RADE฀AND฀OTHER฀RECEIVABLES
฀ ฀ 'ROUP฀ #OMPANY
฀ ฀ ����฀ ����฀ ����฀ ����
฀ ฀ �����฀ �����฀ �����฀ �����
฀ 4RADE฀RECEIVABLES�
฀ ฀฀
฀.ON
RELATED฀PARTIES฀ ������฀ ������฀ ������฀ ������
฀ ฀฀
฀*OINT฀VENTURES฀ �฀ ��฀ �฀ ��
฀ ฀฀
฀2ELATED฀PARTIES฀ ���฀ ���฀ ���฀ ���
฀ ,ESS�฀!LLOWANCE฀FOR฀IMPAIRMENT฀OF
฀ ฀฀RECEIVABLES฀
฀.ON
RELATED฀PARTIES฀ ������	฀ ����	฀ ������	฀ ���	
฀ 4RADE฀RECEIVABLES฀
฀NET฀ ������฀ ������฀ ������฀ ������

฀ .ON
TRADE฀RECEIVABLES�
฀ ฀฀
฀3UBSIDIARIES฀ 
฀ 
฀ �����฀ �����
฀ ,ESS�฀!LLOWANCE฀FOR฀IMPAIRMENT฀OF฀
฀ ฀฀RECEIVABLES฀
฀SUBSIDIARIES฀ 
฀ 
฀ ����	฀ ����	
฀ ฀ 
฀ 
฀ �����฀ �����฀
฀ 
฀3TAFF฀LOANS฀ ��฀ ��฀ ��฀ ��
฀ ฀ ������฀ ������฀ ������฀ ������

2ELATED฀ PARTIES฀ ARE฀ COMPANIES฀ IN฀ WHICH฀ THE฀ DIRECTORS฀ OR฀ MAJOR฀ SHAREHOLDERS฀ OF฀ THE฀ #OMPANY฀ HAVE฀ SIGNIlCANT฀
INmUENCE฀OR฀INTERESTS�

)NCLUDED฀ IN฀ NON
TRADE฀ RECEIVABLES฀ FROM฀ SUBSIDIARIES฀ IS฀ ����������฀ ������฀ ��������	฀WHICH฀ IS฀ INTEREST
BEARING฀ AT฀
�����฀������฀�����	฀PER฀ANNUM�฀UNSECURED฀AND฀IS฀REPAYABLE฀ON฀DEMAND�฀฀4HE฀REMAINING฀NON
TRADE฀RECEIVABLES฀
FROM฀SUBSIDIARIES฀ARE฀UNSECURED�฀INTEREST
FREE฀AND฀ARE฀REPAYABLE฀ON฀DEMAND�

!LLOWANCE฀FOR฀IMPAIRMENT฀OF฀TRADE฀RECEIVABLES฀FROM฀NON
RELATED฀PARTIES฀RECOGNISED฀AS฀AN฀EXPENSE฀AND฀INCLUDED฀IN฀
hOTHER฀EXPENSESv฀AMOUNTS฀TO฀����������฀������฀�������	�฀

���฀ )NVENTORIES
฀ ฀ 'ROUP
฀ ฀ ����฀ ����
฀ ฀ �����฀ �����

฀ &INISHED฀GOODS฀฀ ��฀ ��

฀ 4HE฀COST฀OF฀INVENTORIES฀RECOGNISED฀AS฀AN฀EXPENSE฀AMOUNTS฀TO฀����������฀������฀�����������	�

���฀ /THER฀CURRENT฀ASSETS
฀ ฀ 'ROUP฀ #OMPANY
฀ ฀ ����฀ ����฀ ����฀ ����
฀ ฀ �����฀ �����฀ �����฀ �����

฀ $EPOSITS฀ ���฀ ���฀ ���฀ ���
฀ 0REPAYMENTS฀ �����฀ �����฀ �����฀ �����
฀ /THER฀RECEIVABLES฀ ���฀ ���฀ ���฀ ���
฀ ฀ �����฀ �����฀ �����฀ �����
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���฀ &INANCIAL฀ASSETS�฀AVAILABLE
FOR
SALE
฀ ฀ 'ROUP฀AND฀#OMPANY
฀ ฀ ����฀ ����
฀ ฀ �����฀ �����

฀ "EGINNING฀OF฀lNANCIAL฀YEAR฀ �฀ ��
฀ 2EVERSAL฀ON฀DISPOSAL฀;.OTE฀���B	�I	=฀ ��	฀ 

฀ &AIR฀VALUE฀LOSS฀RECOGNISED฀IN฀EQUITY฀;.OTE฀���B	�I	=฀ 
฀ ���	
฀ $ISPOSAL฀฀฀ ��	฀ ���	
฀ ฀ 
฀ �

!VAILABLE
FOR
SALE฀lNANCIAL฀ASSETS฀ARE฀ANALYSED฀AS฀FOLLOWS�

฀ ฀ 'ROUP฀AND฀#OMPANY
฀ ฀ ����฀ ����
฀ ฀ �����฀ �����
฀ ,ISTED฀SECURITIES�
฀ ฀฀
฀%QUITY฀SECURITIES฀
฀3INGAPORE฀ 
฀ ฀�

���฀ )NVESTMENT฀IN฀ASSOCIATED฀COMPANY

฀ ฀ 'ROUP฀ #OMPANY
฀ ฀ ����฀ ����฀ ����฀ ����
฀ ฀ �����฀ �����฀ �����฀ �����

฀ %QUITY฀INVESTMENT฀AT฀COST฀ ฀ ฀ 
฀ ���
฀ "EGINNING฀OF฀lNANCIAL฀YEAR฀ ���฀ ���
฀ #APITAL฀INJECTION฀DURING฀THE฀lNANCIAL฀
฀ ฀฀฀YEAR฀ 
฀ ���
฀ $ISPOSAL฀ ����	฀ 

฀ %ND฀OF฀lNANCIAL฀YEAR฀ 
฀ ���

฀ 4HE฀SUMMARISED฀lNANCIAL฀INFORMATION฀
฀ ฀฀฀OF฀THE฀ASSOCIATED฀COMPANY฀IS฀AS฀FOLLOWS�
฀ ฀฀฀
฀!SSETS฀ 
฀ �����
฀ ฀฀฀
฀,IABILITIES฀ 
฀ 

฀ ฀฀฀
฀2EVENUE฀ 
฀ 

฀ ฀฀฀
฀.ET฀RESULT฀ 
฀ 
฀ ฀ ฀

���฀ )NVESTMENTS฀IN฀JOINT฀VENTURES
฀ ฀ 'ROUP฀ #OMPANY
฀ ฀ ����฀ ����฀ ����฀ ����
฀ ฀ �����฀ �����฀ �����฀ �����

฀ %QUITY฀INVESTMENT฀AT฀COST฀ ฀ ฀ ���฀ ���
฀ ,ESS�฀$IVIDENDS฀RECEIVED฀FROM฀
฀ ฀฀฀PRE
ACQUISITION฀RESERVES฀ ฀ ฀ 
฀ ���	
฀ ฀ ฀ ฀ ���฀ ���
฀ !CQUISITION฀OF฀A฀NEW฀JOINT฀VENTURE฀ ฀ ฀ 
฀ ���
฀ !LLOWANCE฀FOR฀IMPAIRMENT฀OF฀A฀JOINT฀VENTURE฀ ฀ ฀ ����	฀ 

฀ ฀ ฀ ฀ ���฀ ���
฀ "EGINNING฀OF฀lNANCIAL฀YEAR฀ ���฀ ���
฀ !CQUISITION฀OF฀A฀NEW฀JOINT฀VENTURE฀ 
฀ ���
฀ 3HARE฀OF฀RESULTS฀ ���	฀ ���
฀ !LLOWANCE฀FOR฀IMPAIRMENT฀ ����	฀ 

฀ $IVIDENDS฀RECEIVED�฀NET฀OF฀TAX฀ 
฀ ����	฀
฀ %ND฀OF฀lNANCIAL฀YEAR฀ ���฀ ���฀ ฀ ฀
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���฀ )NVESTMENTS฀IN฀JOINT฀VENTURES฀�CONTINUED	

4HE฀FOLLOWING฀AMOUNTS฀REPRESENT฀THE฀'ROUP�S฀���฀SHARE฀OF฀THE฀ASSETS฀AND฀LIABILITIES฀AND฀INCOME฀AND฀EXPENSES฀OF฀THE฀
JOINT฀VENTURES�฀4HE฀'ROUP�S฀INTERESTS฀IN฀THE฀JOINT฀VENTURES฀ARE฀ACCOUNTED฀FOR฀IN฀THE฀CONSOLIDATED฀lNANCIAL฀STATEMENTS฀
USING฀THE฀EQUITY฀METHOD฀OF฀ACCOUNTING�

฀ ฀ 'ROUP
฀ ฀ ����฀ ����
฀ ฀ �����฀ �����
฀ !SSETS฀ ฀

฀ ฀฀
฀#URRENT฀ASSETS฀ ���฀ ���
฀ ฀฀
฀.ON
CURRENT฀ASSETS฀ ��฀ ��
฀ ฀ ���฀ ���
฀ ฀ ฀
฀ ,IABILITIES฀ ฀
฀ ฀฀
฀#URRENT฀LIABILITIES฀ ���฀ ���
฀ ฀฀
฀.ON
CURRENT฀LIABILITIES฀ �฀ �
฀ ฀ ���฀ ���
฀ .ET฀ASSETS฀ ���฀ ���
฀ ฀ ฀
฀ 3ALES฀ �����฀ �����
฀ %XPENSES฀ ������	฀ ������	
฀ 0ROlT฀BEFORE฀TAX฀ ���	฀ ���
฀ )NCOME฀TAX฀฀ ��฀ ���	
฀ 0ROlT฀AFTER฀TAX฀ ���	฀ ���
฀ ฀ ฀
฀ /PERATING฀CASH฀INmOWS฀ ฀ ���	฀ ���
฀ )NVESTING฀CASH฀OUTmOWS฀ ���	฀ ��	
฀ &INANCING฀CASH฀OUTmOWS฀ ฀ 
฀ ���	
฀ 4OTAL฀CASH฀INmOWS฀ ����	฀ ���

฀ $ETAILS฀OF฀THE฀JOINT฀VENTURES฀ARE฀AS฀FOLLOWS�

฀ ฀ ฀ #OUNTRY฀OF
฀ ฀ ฀ ฀BUSINESS�
฀ .AME฀OF฀COMPANIES฀ 0RINCIPAL฀ACTIVITIES฀ INCORPORATION฀ %QUITY฀HOLDING
฀ ฀ ����฀ ����
฀ ฀฀ �฀ �
฀ ฀3TOLT
04#฀#HEMICALS฀ $ISTRIBUTION฀OF฀LIQUID฀ 3INGAPORE฀ ����฀ ����
฀ $ISTRIBUTION฀0TE฀,TD฀฀
฀ CHEMICALS�฀LUBRICATING
฀ ฀฀ OILS฀AND฀ADDITIVES�฀AND฀
฀ ฀฀ VEGETABLE฀OILS฀ ฀

฀ (AI฀0OH฀4ERMINALS฀0TE฀,TD฀

฀ 3TEVEDORING฀AND฀฀ 3INGAPORE฀ ����฀ ����
฀ ฀฀ TERMINAL฀OPERATIONS฀ ฀ ฀
฀
฀ 0�4�#�฀,OGISTICS฀-ENA฀,�,�#�฀�฀ &REIGHT฀FORWARDING฀ +INGDOM฀OF฀ ����฀ ����
฀ ฀฀฀฀ ฀฀ 3AUDI฀!RABIA

฀ 
฀ !UDITED฀BY฀0RICEWATERHOUSE#OOPERS฀,,0�฀3INGAPORE�

฀ 

฀ !UDITED฀BY฀5(9฀,EE฀3ENG฀#HAN฀�฀#O�฀3INGAPORE�

฀ �฀ !UDITED฀BY฀!LBASSAM฀#ERTIlED฀0UBLIC฀!CCOUNTANTS฀�฀#ONSULTANTS�฀!L
+HOBAR�
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���฀ ฀)NVESTMENTS฀IN฀SUBSIDIARIES
฀ ฀ #OMPANY
฀ ฀ ����฀ ����
฀ ฀ �����฀ �����
฀ ฀ ฀
฀ %QUITY฀INVESTMENTS฀AT฀COST฀ ฀
฀ "EGINNING฀OF฀lNANCIAL฀YEAR฀ �����฀ �����
฀ !DDITIONAL฀INVESTMENT฀IN฀A฀SUBSIDIARY฀฀ �����฀ ���
฀ ฀ �����฀ �����
฀ ,ESS�฀!CCUMULATED฀IMPAIRMENT฀LOSSES฀ ����	฀ ����	
฀ %ND฀OF฀lNANCIAL฀YEAR฀ �����฀ �����
฀ ฀

฀$ETAILS฀OF฀THE฀SUBSIDIARIES฀ARE฀AS฀FOLLOWS�
฀ ฀ ฀ #OUNTRY฀OF
฀ ฀ ฀ ฀BUSINESS�
฀ .AME฀OF฀COMPANIES฀ 0RINCIPAL฀ACTIVITIES฀ INCORPORATION฀ %QUITY฀HOLDING
฀ ฀ ����฀ ����
฀ ฀฀ �฀ �
฀ ฀04#
#HIEN฀,I฀฀ ,AND฀TRANSPORTATION�฀CONTAINER฀฀฀ 3INGAPORE฀ ��฀ ��
฀ ฀4RANSPORTATION฀0TE฀,TD฀
฀ SERVICES�฀EQUIPMENT฀RENTING฀ ฀
฀ ฀฀ AND฀GENERAL฀CONTRACTING฀ ฀

฀ ฀04#
8IN฀(UA฀฀ ,AND฀TRANSPORTATION�฀CONTAINER฀฀฀ 3INGAPORE฀ ��฀ ��
฀ ฀4RANSPORTATION฀0TE฀,TD฀
฀ SERVICES�฀EQUIPMENT฀RENTING�฀฀
฀ ฀฀ GENERAL฀CONTRACTING฀AND฀TRADING฀
฀ ฀฀ IN฀LIQUElED฀PETROLEUM฀GAS
฀฀
฀ ฀"ITUBULK฀0TE฀,TD฀
฀ 4RADING฀IN฀DIESEL฀฀ 3INGAPORE฀ ���฀ ���
฀ ฀฀ ฀ ฀
฀ ฀04#฀$EVELOPMENT฀0TE฀,TD฀
฀ 2ENTAL฀OF฀AN฀INDUSTRIAL฀PROPERTY฀฀ 3INGAPORE฀ ��฀ ��
฀ ฀฀ ฀ ฀
฀ ฀$ELIVERY�HOME฀0TE฀,TD฀
฀ $ORMANT฀฀ 3INGAPORE฀ ���฀ ���
฀ ฀฀ ฀ ฀
฀ ฀0OH฀4IONG฀#HOON฀฀ #ARGO฀HANDLING�฀WAREHOUSING฀ 0EOPLE�S฀฀ ���฀ ���
฀ ฀,OGISTICS฀�3HANGHAI	฀,TD฀

฀ AND฀TRANSPORTATION฀SERVICES฀ 2EPUBLIC฀OF
฀ ฀฀ ฀ #HINA

฀ ฀04#฀%XPRESS฀0TE฀,TD฀
฀฀ &REIGHT฀FORWARDING฀AND฀BARGE฀฀ 3INGAPORE฀ ���฀ ���
฀ ฀฀ LEASING฀SERVICES฀ ฀

฀ ฀04#฀-ARINE฀0RIVATE฀,IMITED฀
฀ /PERATION฀OF฀BARGES�฀฀฀ 3INGAPORE฀ ��฀ 

฀ ฀฀ STEVEDORING฀AND฀LIGHTERAGE
฀ ฀฀ SERVICES฀ ฀

฀ ฀(ELD฀BY฀0OH฀4IONG฀#HOON฀
฀ ฀,OGISTICS฀�3HANGHAI	฀,TD฀ ฀ ฀ ฀

฀ ฀04#฀9UKUAN฀,OGISTICS฀ 7AREHOUSE฀AND฀ 0EOPLE�S฀฀ ��฀ ��
฀ ฀�3HANGHAI	฀#O��฀,TD฀

฀ TRANSPORTATION฀SERVICES฀ 2EPUBLIC฀OF
฀ ฀฀ ฀ #HINA

฀ 
฀ !UDITED฀BY฀0RICEWATERHOUSE#OOPERS฀,,0�฀3INGAPORE�
฀ 

฀ !UDITED฀BY฀3HANGHAI฀,3#฀#ERTIlED฀0UBLIC฀!CCOUNTANTS฀#O��฀,TD�฀0EOPLE�S฀2EPUBLIC฀OF฀#HINA�
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���฀ 0ROPERTY�฀PLANT฀AND฀EQUIPMENT฀

฀ 'ROUP
฀ ฀ ฀ ฀ ฀ ฀ ฀ /FlCE

฀ 0ROPERTIES฀ON฀ ฀ -ACHINERY฀ ฀ #OMPUTER฀ ฀ EQUIPMENT�฀฀

฀ LEASEHOLD฀ #OMMERCIAL฀฀ AND฀ ฀ AND฀ -OTOR฀ FURNITURE฀฀ #ONSTRUCTION฀

฀ LAND฀ VEHICLES฀ EQUIPMENT฀ "ARGES฀ ACCESSORIES฀ VEHICLES฀ AND฀lTTINGS฀ 
IN
PROGRESS฀ 4OTAL

฀ �����฀ �����฀ �����฀ �����฀ �����฀ �����฀ �����฀ �����฀ �����
฀ ����฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ #OST฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ "EGINNING฀OF฀lNANCIAL฀YEAR฀฀ ������฀ ������฀ ������฀ 
฀ �����฀ ���฀ �����฀ �����฀ �������
฀ !DDITIONS฀฀฀฀ ���฀ �����฀ �����฀ �����฀ ���฀ 
฀ ���฀ 
฀ ������
฀ $ISPOSALS฀฀฀฀฀฀฀฀฀฀ ����	฀ ����	฀ ����	฀ 
฀ ����	฀ 
฀ ���	฀ 
฀ ������	
฀ 2ECLASSIlCATION฀฀ �����฀ ���฀ ������	฀ �����฀ 
฀ 
฀ ������	฀ ������	฀ 

฀ %ND฀OF฀lNANCIAL฀YEAR฀ ������฀ ������฀ ������฀ ������฀ �����฀ ���฀ �����฀ 
฀ �������฀

฀ ฀ ฀ ฀ ฀ ฀ ฀

฀ !CCUMULATED฀DEPRECIATION฀
฀ ฀฀AND฀ACCUMULATED
฀ ฀฀IMPAIRMENT฀LOSSES฀
฀ "EGINNING฀OF฀lNANCIAL฀YEAR฀฀ ������฀ ������฀ �����฀ 
฀ �����฀ ���฀ ���฀ 
฀ ������
฀ $EPRECIATION฀CHARGE฀ ���฀ �����฀ �����฀ �����฀ ���฀ ��฀ ���฀ 
฀ �����
฀ $ISPOSALS฀ ����	฀ ����	฀ ����	฀ 
฀ ����	฀ 
฀ ���	฀ 
฀ ������	
฀ 2ECLASSIlCATION฀ ��฀ ���฀ ����	฀ ���฀ 
฀ 
฀ ���	฀ 
฀ 

฀ %ND฀OF฀lNANCIAL฀YEAR฀ ������฀ ������฀ �����฀ �����฀ �����฀ ���฀ ���฀ 
฀ ������
฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ .ET฀BOOK฀VALUE฀
฀ %ND฀OF฀lNANCIAL฀YEAR฀ ������฀ ������฀ �����฀ �����฀ ���฀ ���฀ ���฀ 
฀ ������
฀ ฀ ฀฀฀฀฀฀฀฀
฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ ฀
฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ ฀
฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ ฀
฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ ฀
฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ ฀
฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ ฀
฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ ฀
฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ ฀
฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ ฀
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���฀ 0ROPERTY�฀PLANT฀AND฀EQUIPMENT฀�CONTINUED	

฀ 'ROUP฀
฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ /FlCE฀

฀ ฀ 0ROPERTIES฀ON฀฀ ฀ ฀ -ACHINERY฀฀ ฀#OMPUTER฀฀฀ ฀ EQUIPMENT�฀฀ 0ROPERTY฀

฀ ฀ LEASEHOLD฀฀ &REEHOLD฀ #OMMERCIAL฀ ฀AND฀ ฀AND฀ -OTOR฀฀ FURNITURE฀฀ UNDER฀฀ #ONSTRUCTION

฀ ฀ LAND฀฀ OFlCE฀UNIT฀฀ VEHICLES฀฀ EQUIPMENT฀฀ ACCESSORIES฀฀ VEHICLES฀฀ AND฀lTTINGS฀ DEVELOPMENT฀ 
IN
PROGRESS฀ 4OTAL

฀ ฀ �����฀ �����฀ �����฀ �����฀ �����฀ �����฀ �����฀ �����฀ �����฀ �����
฀ ฀����฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀#OST฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀"EGINNING฀OF฀lNANCIAL฀YEAR฀ ������฀ ���฀ ������฀ ������฀ �����฀ ���฀ �����฀ �����฀ 
฀ �������
฀ ฀!DDITIONS฀฀฀฀ ���฀ 
฀ �����฀ �����฀ ���฀ ��฀ �����฀ ������฀ �����฀ ������
฀ ฀$ISPOSALS฀฀฀฀฀฀฀฀฀฀ 
฀ 
฀ ������	฀ ����	฀ ���	฀ ����	฀ ���	฀ 
฀ 
฀ ������	
฀ ฀2ECLASSIlED฀FROM��TO	
฀ ฀฀฀INVESTMENT฀PROPERTIES฀
฀ ฀฀฀�.OTE฀��	฀ �����฀ ����	฀ 
฀ 
฀ 
฀ 
฀ 
฀ �������	฀ 
฀ �������	
฀ ฀%ND฀OF฀lNANCIAL฀YEAR฀ ������฀ 
฀ ������฀ ������฀ �����฀ ���฀ �����฀ 
฀ �����฀ �������
฀ ฀฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀!CCUMULATED฀DEPRECIATION฀
฀ ฀฀฀AND฀ACCUMULATED฀
฀ ฀฀฀IMPAIRMENT฀LOSSES฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀"EGINNING฀OF฀lNANCIAL฀YEAR฀ �����฀ ��฀ ������฀ �����฀ �����฀ ���฀ ���฀ 
฀ 
฀ ������
฀ ฀$EPRECIATION฀CHARGE฀ ���฀ 
฀ �����฀ �����฀ ���฀ ��฀ ���฀ 
฀ 
฀ �����
฀ ฀$ISPOSALS฀ 
฀ 
฀ ������	฀ ����	฀ ���	฀ ����	฀ ���	฀ 
฀ 
฀ ������	
฀ ฀2ECLASSIlED฀FROM��TO	฀
฀ ฀฀฀INVESTMENT฀PROPERTIES฀
฀ ฀฀฀�.OTE฀��	฀ ���฀ ���	฀ 
฀ 
฀ 
฀ 
฀ 
฀ 
฀ 
฀ ���
฀ ฀%ND฀OF฀lNANCIAL฀YEAR฀ ������฀ 
฀ ������฀ �����฀ �����฀ ���฀ ���฀ 
฀ 
฀ ������
฀ ฀฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀.ET฀BOOK฀VALUE฀
฀ ฀%ND฀OF฀lNANCIAL฀YEAR฀ ������฀ 
฀ ������฀ �����฀ ���฀ ���฀ �����฀ 
฀ �����฀ ������
฀ ฀ ฀฀฀฀฀฀฀฀฀
฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ ฀ ฀
฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ ฀ ฀
฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ ฀ ฀
฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ ฀ ฀
฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ ฀ ฀
฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ ฀ ฀
฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ ฀ ฀
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���฀ 0ROPERTY�฀PLANT฀AND฀EQUIPMENT฀�CONTINUED	

฀ #OMPANY

฀ ฀ ฀ 0ROPERTIES฀฀ ฀ ฀ ฀ ฀ ฀ /FlCE฀

฀ ฀ ฀ ON฀฀ ฀ -ACHINERY฀฀ ฀ #OMPUTER฀฀ ฀ EQUIPMENT�

฀ ฀ #ONSTRUCTION
฀฀ LEASEHOLD฀฀ #OMMERCIAL฀฀ AND฀฀ ฀ AND฀ -OTOR฀ FURNITURE฀

฀ ฀ IN
PROGRESS฀฀ LAND฀฀฀ VEHICLES฀฀ EQUIPMENT฀฀ "ARGES฀฀ ACCESSORIES฀฀ VEHICLES฀฀ AND฀lTTINGS฀ 4OTAL

฀ ฀ �����฀ �����฀ �����฀ �����฀ �����฀ �����฀ �����฀ �����฀ �����
฀ ����฀
฀ #OST฀ ฀
฀ "EGINNING฀OF฀lNANCIAL฀YEAR฀ �����฀ ������฀ ������฀ ������฀ 
฀ �����฀ ���฀ ���฀ ������
฀ !DDITIONS฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 
฀ ���฀ �����฀ �����฀ ���฀ ���฀ 
฀ ���฀ �����
฀ $ISPOSALS฀ 
฀ ����	฀ ����	฀ ���	฀ 
฀ ����	฀ 
฀ 
฀ ������	
฀ 2ECLASSIlCATION฀ ������	฀ ���฀ 
฀ ������	฀ �����฀ 
฀ 
฀ 
฀ 

฀ %ND฀OF฀lNANCIAL฀YEAR฀ 
฀ ������฀ ������฀ ������฀ �����฀ �����฀ ���฀ ���฀ ������
฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ !CCUMULATED฀DEPRECIATION฀
฀ ฀฀AND฀ACCUMULATED
฀ ฀฀IMPAIRMENT฀LOSSES฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ "EGINNING฀OF฀lNANCIAL฀YEAR฀ 
฀ ������฀ ������฀ �����฀ 
฀ �����฀ ���฀ ���฀ ������
฀ $EPRECIATION฀CHARGE฀ 
฀ ���฀ �����฀ �����฀ ���฀ ���฀ ��฀ ��฀ �����
฀ $ISPOSALS฀ 
฀ ����	฀ ����	฀ ���	฀ 
฀ ����	฀ 
฀ 
฀ ������	
฀ 2ECLASSIlCATION฀ 
฀ 
฀ 
฀ ����	฀ ���฀ 
฀ 
฀ 
฀ 

฀ %ND฀OF฀lNANCIAL฀YEAR฀ 
฀ ������฀ ������฀ �����฀ ���฀ �����฀ ���฀ ���฀ ������
฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ .ET฀BOOK฀VALUE
฀ %ND฀OF฀lNANCIAL฀YEAR฀ 
฀ ������฀ ������฀ �����฀ �����฀ ���฀ ���฀ ���฀ ������
฀ ฀ ฀ ฀฀฀฀฀฀฀
฀ ฀ ฀ ฀ ฀ ฀ ฀
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���฀ 0ROPERTY�฀PLANT฀AND฀EQUIPMENT฀�CONTINUED	

฀ #OMPANY

฀ ฀ ฀ 0ROPERTIES฀฀ ฀ ฀ ฀ ฀ ฀ /FlCE
฀ ฀ ฀ ON฀ ฀ ฀ -ACHINERY฀฀ #OMPUTER฀฀ ฀ EQUIPMENT�
฀ ฀ #ONSTRUCTION
฀฀ LEASEHOLD฀฀ &REEHOLD฀฀ #OMMERCIAL฀฀ AND฀฀ AND฀฀ -OTOR฀฀ FURNITURE
฀ ฀ IN
PROGRESS฀฀ LAND฀฀ OFlCE฀UNIT฀฀฀ VEHICLES฀฀ EQUIPMENT฀฀ ACCESSORIES฀฀ VEHICLES฀฀ AND฀lTTING฀ 4OTAL
฀ ฀ �����฀ �����฀ �����฀ �����฀ �����฀ �����฀ �����฀ �����฀ �����
฀ ����฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ #OST฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ "EGINNING฀OF฀lNANCIAL฀YEAR฀ 
฀ ������฀ ���฀ ������฀ ������฀ �����฀ ���฀ ���฀ ������
฀ !DDITIONS฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ �����฀ �����฀ 
฀ �����฀ �����฀ ���฀ ��฀ ��฀ ������
฀ $ISPOSALS฀ 
฀ 
฀ 
฀ ������	฀ ���	฀ ���	฀ ����	฀ ���	฀ ������	
฀ 2ECLASSIlED฀FROM��TO	฀
฀ ฀฀INVESTMENT฀PROPERTIES
฀ ฀฀�.OTE฀��	฀ 
฀ �����฀ ����	฀ 
฀ 
฀ 
฀ 
฀ 
฀ ���
฀ %ND฀OF฀lNANCIAL฀YEAR฀ �����฀ ������฀ 
฀ ������฀ ������฀ �����฀ ���฀ ���฀ ������
฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ !CCUMULATED฀DEPRECIATION
฀ ฀฀AND฀ACCUMULATED฀
฀ ฀฀IMPAIRMENT฀LOSSES฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ "EGINNING฀OF฀lNANCIAL฀YEAR฀ 
฀ �����฀ ��฀ ������฀ �����฀ �����฀ ���฀ ���฀ ������
฀ $EPRECIATION฀CHARGE฀ 
฀ ���฀ 
฀ �����฀ ���฀ ���฀ ��฀ ��฀ �����
฀ $ISPOSALS฀ 
฀ 
฀ 
฀ ������	฀ ���	฀ ���	฀ ����	฀ ���	฀ ������	
฀ 2ECLASSIlED฀FROM��TO	฀
฀ ฀฀INVESTMENT฀PROPERTIES฀
฀ ฀฀�.OTE฀��	฀ 
฀ ���฀ ���	฀ 
฀ 
฀ 
฀ 
฀ 
฀ ���
฀ %ND฀OF฀lNANCIAL฀YEAR฀ 
฀ ������฀ 
฀ ������฀ �����฀ �����฀ ���฀ ���฀ ������
฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ .ET฀BOOK฀VALUE฀
฀ %ND฀OF฀lNANCIAL฀YEAR฀ �����฀ ������฀ 
฀ ������฀ �����฀ ���฀ ���฀ ���฀ ������
฀ ฀ ฀ ฀฀฀฀฀฀฀
฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ ฀
฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ ฀
฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ ฀
฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ ฀
฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ ฀
฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ ฀
฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ ฀
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���฀ 0ROPERTY�฀PLANT฀AND฀EQUIPMENT฀�CONTINUED	

�A	฀ 4HE฀CARRYING฀AMOUNT฀OF฀PROPERTY�฀PLANT฀AND฀EQUIPMENT฀HELD฀UNDER฀lNANCE฀LEASES฀ARE฀AS฀FOLLOWS�

฀ ฀ 'ROUP฀ #OMPANY
฀ ฀ ����฀ ����฀ ����฀ ����
฀ ฀ �����฀ �����฀ �����฀ �����
฀ ฀ ฀ ฀ ฀ ฀
฀ #OMMERCIAL฀VEHICLES฀AND฀EQUIPMENT฀ �����฀ �����฀ �����฀ �����
฀ ฀ ฀ ฀
฀ ฀ ฀ ฀ ฀ ฀
�B	฀ $ETAILS฀OF฀THE฀'ROUP�S฀PROPERTIES฀ON฀LEASEHOLD฀LAND฀ARE฀AS฀FOLLOWS�

฀ ,OCATION฀ $ESCRIPTION�EXISTING฀USE฀ 4ENURE
฀ ฀฀
฀ ��฀0ANDAN฀2OAD฀฀ 7AREHOUSE฀AND฀OFlCE฀ ,EASEHOLD฀ WITH฀ ��฀ YEARS฀ LEASE฀ AND฀ FURTHER
฀ 3INGAPORE฀ ฀ EXTENSION฀OF฀LEASE฀EXPIRING฀ON฀��฀/CTOBER
฀ ฀฀ ฀ ����
฀ ฀฀ ฀
฀ ฀��฀0ANDAN฀2OAD฀฀ 7AREHOUSE฀AND฀OFlCE฀ ,EASEHOLD฀ WITH฀ ��฀ YEARS฀ LEASE฀ AND฀ FURTHER
฀ 3INGAPORE฀ ฀฀ EXTENSION฀OF฀LEASE฀EXPIRING฀ON฀��฀*UNE฀����
฀ ฀฀ ฀
฀ ฀฀ ฀
฀ ฀��฀!YER฀-ERBAU฀2OAD฀ 04#฀#HEMICAL฀,OGISTICS฀ ,EASEHOLD฀WITH฀��฀YEARS฀LEASE฀EXPIRING฀ON฀��
฀ *URONG฀)SLAND฀฀ #OMPLEX฀ !PRIL฀����฀AND฀AN฀OPTION฀FOR฀A฀FURTHER฀TERM฀OF฀฀
฀ 3INGAPORE฀ ฀ ��฀YEARS
฀

฀ ฀,OT฀!�����#฀฀ /PEN฀STORAGE฀YARD฀ ,EASEHOLD฀WITH฀APPROXIMATELY฀��฀YEARS฀LEASE฀
฀ !YER฀-ERBAU฀2OAD฀ ฀ EXPIRING฀ON฀��฀!PRIL฀����
฀ *URONG฀)SLAND
฀ 3INGAPORE฀ ฀
฀ ฀฀ ฀

฀ ฀,OT฀!�������฀฀ /PEN฀STORAGE฀YARD฀ ,EASEHOLD฀WITH฀APPROXIMATELY฀��฀YEARS฀LEASE
฀ !YER฀-ERBAU฀2OAD฀ ฀ EXPIRING฀ON฀��฀!PRIL฀����
฀ *URONG฀)SLAND฀
฀ 3INGAPORE฀฀ ฀
฀ ฀฀ ฀
฀ ฀฀
฀ ,OT฀!�������฀ /PEN฀STORAGE฀YARD฀ ,EASEHOLD฀WITH฀APPROXIMATELY฀��฀YEARS฀LEASE฀
฀ !YER฀-ERBAU฀2OAD฀ ฀ EXPIRING฀ON฀��฀!PRIL฀����
฀ *URONG฀)SLAND
฀ 3INGAPORE฀ ฀

�C	฀ "ORROWING฀COSTS฀OF฀.IL฀������฀�������	�฀WHICH฀ARISE฀ON฀THE฀lNANCING฀SPECIlCALLY฀ENTERED฀INTO฀FOR฀THE฀DEVELOPMENT฀OF฀
PROPERTY฀FOR฀FUTURE฀RENTAL�฀ARE฀CAPITALISED฀DURING฀THE฀lNANCIAL฀YEAR�
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���฀ )NVESTMENT฀PROPERTIES
฀ ฀ 'ROUP฀ #OMPANY
฀ ����฀ ����฀ ����฀ ����
฀ �����฀ �����฀ �����฀ �����
฀ #OST฀฀ ฀ ฀ ฀ ฀
฀ "EGINNING฀OF฀lNANCIAL฀YEAR฀ ������฀ �����฀ �����฀ �����
฀ 4RANSFER฀FROM฀PROPERTY�฀PLANT฀AND฀EQUIPMENT฀�.OTE฀��	฀ 
฀ ������฀ 
฀ ����	
฀ /VER฀ACCRUAL฀IN฀PRECEDING฀YEAR฀ ���	฀ 
฀ 
฀ 

฀ %ND฀OF฀lNANCIAL฀YEAR฀ ������฀ ������฀ �����฀ �����
฀ ฀ ฀ ฀ ฀ ฀

฀ !CCUMULATED฀DEPRECIATION฀
฀ "EGINNING฀OF฀lNANCIAL฀YEAR฀ �����฀ �����฀ �����฀ �����
฀ $EPRECIATION฀CHARGE฀ ���฀ ���฀ ���฀ ���
฀ 4RANSFER฀TO฀PROPERTY�฀PLANT฀AND฀EQUIPMENT฀�.OTE฀��	฀ 
฀ ����	฀ 
฀ ����	
฀ %ND฀OF฀lNANCIAL฀YEAR฀ �����฀ �����฀ �����฀ �����
฀ ฀ ฀ ฀ ฀ ฀

฀ .ET฀BOOK฀VALUE
฀ %ND฀OF฀lNANCIAL฀YEAR฀ ������฀ ������฀ �����฀ �����

฀ 4HE฀'ROUP�S฀INVESTMENT฀PROPERTIES฀ARE฀AS฀FOLLOWS�

฀ ,OCATION฀ $ESCRIPTION�EXISTING฀USE฀ 4ENURE
฀ ฀ ฀
฀ ��฀!YER฀-ERBAU฀2OAD฀ 4ANK฀CLEANING฀TERMINAL฀ ,EASEHOLD฀WITH฀��฀YEARS฀LEASE฀
฀ *URONG฀)SLAND฀ ฀ EXPIRING฀ON฀��฀!PRIL฀����
฀ 3INGAPORE฀ ฀
฀ ฀ ฀
฀ ���
��฀2EALTY฀#ENTRE฀ /FlCE฀ &REEHOLD
฀ ��฀%NGGOR฀3TREET฀
฀ 3INGAPORE฀ ฀
฀ ฀ ฀
฀ ��฀4UAS฀"AY฀$RIVE฀ &ACTORY฀BUILDING฀WITH฀฀ ,EASEHOLD฀WITH฀��฀YEARS฀LEASE฀
฀ 3INGAPORE฀ OFlCE฀SPACE฀ EXPIRING฀ON฀�฀-AY฀����฀

฀
฀ ฀
฀ 4HE฀INVESTMENT฀PROPERTIES฀ARE฀VALUED฀ANNUALLY฀AT฀BALANCE฀SHEET฀DATE฀BY฀AN฀INDEPENDENT฀PROFESSIONAL฀VALUER฀ON฀THE฀

BASIS฀OF฀OPEN฀MARKET฀VALUE฀FOR฀EXISTING฀USE฀AS฀FOLLOWS�

฀ ฀ 'ROUP฀ #OMPANY
฀ ฀ ����฀ ����฀ ����฀ ����
฀ ฀ �����฀ �����฀ �����฀ �����
฀ ฀ ฀ ฀ ฀ ฀
฀ !T฀VALUATION฀ ������฀ ������฀ �����฀ ������
฀ ฀ ฀ ฀
฀ )T฀IS฀THE฀INTENTION฀OF฀THE฀DIRECTORS฀TO฀HOLD฀THE฀INVESTMENT฀PROPERTIES฀FOR฀THE฀LONG
TERM�฀฀4HE฀INVESTMENT฀PROPERTIES฀ARE฀

LEASED฀TO฀NON
RELATED฀PARTIES฀UNDER฀OPERATING฀LEASES฀;.OTE฀���C	=�

฀ !N฀INVESTMENT฀PROPERTY฀WITH฀A฀NET฀BOOK฀AMOUNT฀OF฀�����������฀������฀�����������	฀IS฀MORTGAGED฀TO฀SECURE฀BANK฀
LOANS฀�.OTE฀��	�
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���฀ )NVESTMENT฀PROPERTIES฀�CONTINUED	

฀ 4HE฀FOLLOWING฀AMOUNTS฀ARE฀RECOGNISED฀IN฀PROlT฀OR฀LOSS�

฀ ฀ 'ROUP฀ #OMPANY
฀ ฀ ����฀ ����฀ ����฀ ����
฀ ฀ �����฀ �����฀ �����฀ �����฀
฀ ฀ ฀ ฀ ฀
฀ 2ENTAL฀INCOME฀�.OTE฀�	฀ �����฀ ���฀ ���฀ ���
฀ 0ROPERTY฀TAX฀AND฀OTHER฀DIRECT฀
฀ ฀฀OPERATING฀EXPENSES฀ARISING฀
฀ ฀฀FROM฀INVESTMENT฀PROPERTIES฀
฀ ฀฀THAT฀GENERATED฀RENTAL฀INCOME฀ ����	฀ ����	฀ ����	฀ ����	
฀ 0ROPERTY฀TAX฀AND฀OTHER฀DIRECT฀
฀ ฀฀OPERATING฀EXPENSES฀ARISING฀FROM฀฀
฀ ฀฀INVESTMENT฀PROPERTIES฀THAT฀DID฀
฀ ฀฀NOT฀GENERATE฀RENTAL฀INCOME฀ 
฀ ���	฀ 
฀ 

฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ ฀ ฀
���฀ )NTANGIBLE฀ASSETS

฀ ฀ 'ROUP
฀ ฀ ����฀ ����
฀ ฀ �����฀ �����
฀ 'OODWILL฀ARISING฀ON฀CONSOLIDATION฀ ฀
฀ ฀ ฀
฀ #OST฀ ฀
฀ "EGINNING฀AND฀END฀OF฀lNANCIAL฀YEAR฀ ���฀ ���
฀ ฀ ฀
฀ !CCUMULATED฀IMPAIRMENT฀ ฀
฀ "EGINNING฀OF฀lNANCIAL฀YEAR฀ ���฀ ���
฀ )MPAIRMENT฀CHARGE฀฀ ���฀ ���
฀ %ND฀OF฀lNANCIAL฀YEAR฀ ���฀ ���
฀ ฀ ฀
฀ .ET฀BOOK฀VALUE฀ 
฀ ���

฀ )MPAIRMENT฀TESTS฀FOR฀GOODWILL

฀ 'OODWILL฀IS฀ALLOCATED฀TO฀THE฀'ROUP�S฀CASH
GENERATING฀UNIT฀�h#'5v	฀IN฀ITS฀TRADING฀SEGMENT฀�I�E�฀TRADING฀OF฀DIESEL฀AND฀
฀ LIQUElED฀PETROLEUM฀GAS	฀WITH฀OPERATIONS฀CARRIED฀OUT฀IN฀3INGAPORE�

฀ 4HE฀ RECOVERABLE฀ AMOUNT฀ OF฀ A฀ #'5฀ IS฀ DETERMINED฀ BASED฀ ON฀ VALUE
IN
USE�฀ ฀ 4HESE฀ CALCULATIONS฀ USE฀ CASH฀ mOW฀
฀ PROJECTIONS฀BASED฀ON฀lNANCIAL฀BUDGETS฀APPROVED฀BY฀MANAGEMENT฀COVERING฀A฀lVE
YEAR฀PERIOD�฀฀

฀ +EY฀ASSUMPTIONS฀USED฀FOR฀VALUE
IN
USE฀CALCULATIONS�฀

฀ 'ROSS฀MARGIN฀�฀ ��
฀ 'ROWTH฀RATE฀�฀ ��
฀ $ISCOUNT฀RATE฀�฀ ��

฀ �฀ 7EIGHTED฀AVERAGE฀BUDGETED฀GROSS฀MARGIN
฀ �฀ 7EIGHTED฀AVERAGE฀GROWTH฀RATE฀USED฀TO฀EXTRAPOLATE฀CASH฀mOWS฀WITHIN฀THE฀lVE
YEAR฀BUDGET฀PERIOD฀
฀ �฀ 0RE
TAX฀DISCOUNT฀RATE฀APPLIED฀TO฀THE฀CASH฀mOW฀PROJECTIONS
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���฀ )NTANGIBLE฀ASSETS฀�CONTINUED	

฀ 4HESE฀ ASSUMPTIONS฀ HAVE฀ BEEN฀ USED฀ FOR฀ THE฀ ANALYSIS฀ OF฀ THE฀ #'5฀ WITHIN฀ THE฀ TRADING฀ SEGMENT�฀ -ANAGEMENT฀
฀ DETERMINED฀ THE฀WEIGHTED฀ AVERAGE฀ BUDGETED฀ GROSS฀MARGIN฀ AND฀ GROWTH฀ RATE฀ BASED฀ ON฀ PAST฀ PERFORMANCE฀ AND฀ ITS฀
฀ EXPECTATIONS฀OF฀THE฀MARKET฀DEVELOPMENT�฀4HE฀DISCOUNT฀RATE฀USED฀IS฀PRE
TAX฀AND฀REmECT฀SPECIlC฀RISKS฀RELATING฀TO฀THE฀
฀ TRADING฀SEGMENT�฀

฀ !N฀IMPAIRMENT฀CHARGE฀OF฀��������฀������฀��������	฀IS฀INCLUDED฀WITHIN฀hOTHER฀EXPENSESv฀IN฀THE฀PROlT฀OR฀LOSS�฀฀4HE฀
฀ IMPAIRMENT฀ CHARGE฀ ARISES฀ FROM฀ THE฀ #'5฀ IN฀ THE฀ 'ROUP�S฀ TRADING฀ SEGMENT฀ �I�E�฀ TRADING฀ OF฀ DIESEL	฀ AS฀ A฀ RESULT฀ OF฀
฀ REDUCING฀CUSTOMER฀DEMAND�฀฀4HE฀'ROUP฀HAS฀ALSO฀REASSESSED฀THE฀USEFUL฀LIVES฀OF฀ITS฀PROPERTY�฀PLANT฀AND฀EQUIPMENT฀
฀ AND฀DETERMINED฀THAT฀NO฀CHANGE฀IN฀THE฀USEFUL฀LIVES฀WAS฀REQUIRED�

���฀ /THER฀NON
CURRENT฀ASSETS

฀ ฀ 'ROUP฀ #OMPANY
฀ ฀ ����฀ ����฀ ����฀ ����
฀ ฀ �����฀ �����฀ �����฀ �����฀
฀ ฀ ฀ ฀ ฀ ฀

฀ #LUB฀MEMBERSHIP฀AT฀COST฀ ��฀ ��฀ ��฀ ��
฀ ,ESS�฀!CCUMULATED฀IMPAIRMENT฀LOSS฀ 
฀ 
฀ 
฀ 

฀ ฀ ��฀ ��฀ ��฀ ��
฀ ฀ ฀ ฀
฀���฀ 4RADE฀AND฀OTHER฀PAYABLES

�A	฀ #URRENT
฀ ฀ 'ROUP฀ #OMPANY
฀ ฀ ����฀ ����฀ ����฀ ����
฀ ฀ �����฀ �����฀ �����฀ �����
฀ 4RADE฀PAYABLES�
฀ 
฀.ON
RELATED฀PARTIES฀ �����฀ �����฀ �����฀ �����
฀ 
฀3UBSIDIARIES฀฀ 
฀ 
฀ �����฀ �����
฀ 
฀2ELATED฀PARTIES฀฀ ��฀ ��฀ ��฀ ��
฀ ฀ �����฀ �����฀ ������฀ �����
฀ 2ENTAL฀DEPOSITS฀ �����฀ �����฀ ��฀ ���
฀ /THER฀ACCRUALS฀FOR฀OPERATING฀EXPENSES฀ �����฀ �����฀ �����฀ �����
฀ !CCRUALS฀FOR฀PROPERTY�฀PLANT฀AND฀EQUIPMENT฀฀ ���฀ �����฀ ���฀ ���
฀ 3UNDRY฀CREDITORS฀ �����฀ �����฀ ��฀ ���
฀ ฀ ������฀ ������฀ ������฀ ������
฀ ฀ ฀ ฀
฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ 2ELATED฀ PARTIES฀ ARE฀ COMPANIES฀ IN฀ WHICH฀ THE฀ DIRECTORS฀ OR฀ MAJOR฀ SHAREHOLDERS฀ OF฀ THE฀ #OMPANY฀ HAVE฀ SIGNIlCANT
฀ INmUENCE฀OR฀INTERESTS�

�B	฀ .ON
CURRENT฀
฀ ฀ 'ROUP฀AND฀#OMPANY
฀ ฀ ����฀ ����
฀ ฀ �����฀ �����
฀ $EFERRED฀REVENUE฀ ฀
฀ 
฀.ON
RELATED฀PARTY฀ �����฀ �����

฀ 4HE฀CARRYING฀AMOUNT฀OF฀NON
CURRENT฀DEFERRED฀REVENUE฀APPROXIMATED฀ITS฀FAIR฀VALUE฀AT฀THE฀BALANCE฀SHEET฀DATE�
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���฀ "ORROWINGS
฀ ฀ 'ROUP฀ #OMPANY
฀ ฀ ����฀ ����฀ ����฀ ����
฀ ฀ �����฀ �����฀ �����฀ �����
฀ #URRENT฀ ฀ ฀ ฀ ฀
฀ "ANK฀BORROWINGS฀ ������฀ ������฀ ������฀ ������
฀ &INANCE฀LEASE฀LIABILITIES฀�.OTE฀��	฀ �����฀ ���฀ �����฀ ���
฀ ฀ ������฀ ������฀ ������฀ ������
฀ .ON
CURRENT฀ ฀ ฀ ฀ ฀
฀ "ANK฀BORROWINGS฀ �����฀ ������฀ 
฀ ������
฀ &INANCE฀LEASE฀LIABILITIES฀�.OTE฀��	฀ �����฀ �����฀ �����฀ ���
฀ ฀ ������฀ ������฀ �����฀ ������

฀ 4OTAL฀BORROWINGS฀ ������฀ ������฀ ������฀ ������
฀ ฀ ฀ ฀
฀ 4HE฀EXPOSURE฀OF฀ THE฀BORROWINGS฀OF฀ THE฀'ROUP฀AND฀OF฀ THE฀#OMPANY฀TO฀ INTEREST฀ RATE฀CHANGES฀AND฀THE฀CONTRACTUAL฀
฀ REPRICING฀DATES฀AT฀THE฀BALANCE฀SHEET฀DATES฀ARE฀AS฀FOLLOWS�

฀ ฀ 'ROUP฀ #OMPANY
฀ ฀ ����฀ ����฀ ����฀ ����
฀ ฀ �����฀ �����฀ �����฀ �����
฀ ฀ ฀ ฀ ฀ ฀
฀ .OT฀LATER฀THAN฀ONE฀YEAR฀ ������฀ ������฀ ������฀ ������
฀ "ETWEEN฀ONE฀AND฀lVE฀YEARS฀ ������฀ ������฀ �����฀ ������
฀ ฀ ������฀ ������฀ ������฀ ������
฀ ฀ ฀ ฀
�A	฀ 3ECURITY฀GRANTED

฀ !T฀ THE฀ BALANCE฀ SHEET฀ DATE�฀ lNANCE฀ LEASE฀ LIABILITIES฀ OF฀ THE฀ 'ROUP฀ AND฀ THE฀ #OMPANY฀ AMOUNTING฀ TO฀ ����������฀
฀ ������฀ ����������	฀ AND฀ ����������฀ ������฀ ����������	฀ RESPECTIVELY฀ ARE฀ SECURED฀ BY฀ THE฀ RIGHTS฀ TO฀ THE฀ LEASED฀
฀ COMMERCIAL฀VEHICLES฀AND฀EQUIPMENT฀;.OTE฀���A	=�฀WHICH฀฀WILL฀REVERT฀TO฀THE฀LESSOR฀IN฀THE฀EVENT฀OF฀DEFAULT฀BY฀THE฀'ROUP฀
฀ AND฀THE฀#OMPANY�

฀ "ANK฀BORROWINGS฀OF฀A฀SUBSIDIARY฀AMOUNTING฀TO฀�����������฀������฀����������	฀IS฀SECURED฀BY฀LEGAL฀MORTGAGE฀OVER฀
฀ AN฀INVESTMENT฀PROPERTY฀�.OTE฀��	�
฀
฀ !LL฀OTHER฀BANK฀BORROWINGS฀ARE฀UNSECURED�฀

�B	฀ #URRENCY฀AND฀INTEREST฀RATE฀RISKS

฀ !LL฀BORROWINGS฀ARE฀DENOMINATED฀IN฀3INGAPORE฀$OLLAR�฀฀4HE฀WEIGHTED฀AVERAGE฀EFFECTIVE฀PER฀ANNUM฀INTEREST
฀ RATES฀OF฀TOTAL฀BORROWINGS฀AT฀THE฀BALANCE฀SHEET฀DATE฀ARE฀AS฀FOLLOWS�

฀ ฀ 'ROUP฀ #OMPANY
฀ ฀฀ ����฀ ����฀ ����฀ ����
฀ ฀฀ �฀ �฀ �฀ �
฀ ฀ ฀ ฀ ฀ ฀

฀ &INANCE฀LEASE฀LIABILITIES฀ ���฀ ���฀ ���฀ ���
฀ "ANK฀BORROWINGS฀ ���฀ ���฀ ���฀ ���
฀ ฀ ฀ ฀
฀ ฀ ฀ ฀ ฀ ฀
฀ 4HE฀EXPOSURE฀OF฀CURRENT฀AND฀NON
CURRENT฀BORROWINGS฀TO฀INTEREST฀RATE฀RISKS฀IS฀DISCLOSED฀IN฀.OTE฀���A	�III	�
฀
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���฀ ฀"ORROWINGS฀�CONTINUED	

฀ #ARRYING฀AMOUNTS฀AND฀FAIR฀VALUE

฀ 4HE฀CARRYING฀AMOUNTS฀OF฀BANK฀BORROWINGS฀APPROXIMATED฀THEIR฀FAIR฀VALUES�฀฀4HE฀CARRYING฀AMOUNTS฀AND฀FAIR฀VALUES฀OF
฀ lNANCE฀LEASE฀LIABILITIES฀WERE฀AS฀FOLLOWS�

฀ 'ROUP
฀ ฀ ฀ #ARRYING฀AMOUNTS฀ &AIR฀VALUES
฀ ฀ ����฀ ����฀ ����฀ ����
฀ ฀ �����฀ �����฀ �����฀ �����
฀ ฀ ฀ ฀ ฀ ฀
฀ ฀#URRENT฀�.OTE฀��	฀ �����฀ ���฀ �����฀ ���
฀ ฀.ON
CURRENT฀�.OTE฀��	฀ �����฀ �����฀ �����฀ �����
฀ ฀ ฀

฀ #OMPANY
฀ ฀ ฀ #ARRYING฀AMOUNTS฀ &AIR฀VALUES
฀ ฀ ����฀ ����฀ ����฀ ����
฀ ฀ �����฀ �����฀ �����฀ �����
฀ ฀ ฀ ฀ ฀ ฀
฀ #URRENT฀�.OTE฀��	฀ �����฀ ���฀ �����฀ ���
฀ .ON
CURRENT฀�.OTE฀��	฀ �����฀ ���฀ �����฀ ���

฀ 4HE฀FAIR฀VALUES฀WERE฀DETERMINED฀FROM฀DISCOUNTED฀CASH฀mOW฀ANALYSES�฀USING฀A฀DISCOUNT฀UPON฀THE฀BORROWING฀RATES฀
฀ WHICH฀THE฀DIRECTORS฀EXPECTED฀TO฀BE฀AVAILABLE฀TO฀THE฀'ROUP฀AT฀THE฀BALANCE฀SHEET฀DATE�

���฀ &INANCE฀LEASE฀LIABILITIES

฀ 4HE฀'ROUP฀LEASES฀CERTAIN฀COMMERCIAL฀VEHICLES฀AND฀EQUIPMENT฀FROM฀NON
RELATED฀PARTIES฀UNDER฀lNANCE฀LEASES�

฀ ฀ 'ROUP฀ #OMPANY
฀ ฀ ����฀ ����฀ ����฀ ����
฀ ฀ �����฀ �����฀ �����฀ �����
฀ -INIMUM฀LEASE฀PAYMENTS฀DUE�฀ ฀ ฀ ฀ ฀
฀ 
฀.OT฀LATER฀THAN฀ONE฀YEAR฀ �����฀ ���฀ �����฀ ���
฀ 
฀"ETWEEN฀ONE฀AND฀lVE฀YEARS฀ �����฀ �����฀ �����฀ ���
฀ ฀ �����฀ �����฀ �����฀ �����
฀ ,ESS�฀&UTURE฀lNANCE฀CHARGES฀ ����	฀ ����	฀ ����	฀ ���	
฀ 0RESENT฀VALUE฀OF฀lNANCE฀LEASE฀LIABILITIES฀ �����฀ �����฀ �����฀ �����
฀ ฀ ฀ ฀ ฀ ฀

฀ 4HE฀PRESENT฀VALUE฀OF฀lNANCE฀LEASE฀LIABILITIES฀IS฀ ฀ ฀ ฀ ฀
฀ ฀฀ANALYSED฀AS฀FOLLOWS�
฀ 
฀.OT฀LATER฀THAN฀ONE฀YEAR฀�.OTE฀��	฀ �����฀ ���฀ �����฀ ���
฀ 
฀"ETWEEN฀ONE฀AND฀lVE฀YEARS฀�.OTE฀��	฀ �����฀ �����฀ �����฀ ���
฀ 4OTAL฀ �����฀ �����฀ �����฀ �����
฀ ฀ ฀ ฀
฀ ฀ ฀ ฀ ฀ ฀
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���฀ $EFERRED฀INCOME฀TAXES

฀ $EFERRED฀ INCOME฀ TAX฀ ASSETS฀ AND฀ LIABILITIES฀ ARE฀ OFFSET฀ WHEN฀ THERE฀ IS฀ A฀ LEGALLY฀ ENFORCEABLE฀ RIGHT฀ TO฀ OFFSET฀ CURRENT฀
฀ INCOME฀TAX฀ASSETS฀AGAINST฀CURRENT฀ INCOME฀TAX฀ LIABILITIES฀AND฀WHEN฀ THE฀DEFERRED฀ INCOME฀TAXES฀ RELATE฀ TO฀ THE฀SAME฀
฀ lSCAL฀AUTHORITY�฀฀4HE฀AMOUNTS�฀DETERMINED฀AFTER฀APPROPRIATE฀OFFSETTING�฀ARE฀SHOWN฀ON฀THE฀BALANCE฀SHEETS฀AS฀FOLLOWS�฀

฀ ฀ 'ROUP฀ #OMPANY
฀ ฀ ����฀ ����฀ ����฀ ����
฀ ฀ �����฀ �����฀ �����฀ �����
฀ $EFERRED฀INCOME฀TAX฀LIABILITIES�฀ ฀ ฀ ฀ ฀
฀ 
฀4O฀BE฀SETTLED฀AFTER฀ONE฀YEAR฀ �����฀ �����฀ �����฀ �����
฀ ฀ ฀ ฀

฀ -OVEMENT฀IN฀DEFERRED฀INCOME฀TAX฀LIABILITY฀DURING฀THE฀lNANCIAL฀YEAR฀IS฀AS฀FOLLOWS�

฀ ฀ 'ROUP฀ #OMPANY
฀ ฀ ����฀ ����฀ ����฀ ����
฀ ฀ �����฀ �����฀ �����฀ �����
฀ ฀ ฀ ฀ ฀ ฀

฀ "EGINNING฀OF฀lNANCIAL฀YEAR฀ �����฀ �����฀ �����฀ �����
฀ /VER฀PROVISION฀IN฀PRIOR฀lNANCIAL฀YEARS
฀฀฀฀฀ ฀฀;.OTE฀��A	=฀ ����	฀ ���	฀ ����	฀ 

฀ %FFECT฀OF฀CHANGE฀IN฀3INGAPORE฀TAX
฀฀฀฀฀ ฀฀RATE฀;.OTE฀��A	=฀ ����	฀ 
฀ ����	฀ 

฀ 4AX฀CHARGED฀TO฀PROlT฀OR฀LOSS
฀฀฀฀฀ ฀฀;.OTE฀��A	=฀฀ �����฀ ���฀ ���฀ ���
฀ %ND฀OF฀lNANCIAL฀YEAR฀ �����฀ �����฀ �����฀ �����

���฀ 3HARE฀CAPITAL

฀ 4HE฀#OMPANY�S฀SHARE฀CAPITAL฀COMPRISES฀FULLY฀PAID
UP฀�����������฀������฀�����������	฀ORDINARY฀SHARES฀WITH฀NO฀
฀ PAR฀VALUE�฀AMOUNTING฀TO฀A฀TOTAL฀OF฀�����������฀������฀�����������	�

���฀ /THER฀RESERVES

฀ ฀ 'ROUP฀ #OMPANY
฀ ฀ ����฀ ����฀ ����฀ ����
฀ ฀ �����฀ �����฀ �����฀ �����
�A	฀ #OMPOSITION�

฀ &AIR฀VALUE฀RESERVE฀ 
฀ �฀ 
฀ �
฀ #URRENCY฀TRANSLATION฀RESERVE฀ ��฀ ���฀ 
฀ 

฀ ฀ ฀ ��฀ ���฀ 
฀ �
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���฀ /THER฀RESERVES฀฀�CONTINUED	

�B	฀ -OVEMENTS�

�I	฀ &AIR฀VALUE฀RESERVE

฀ ฀ 'ROUP฀AND฀#OMPANY
฀ ฀ ����฀ ����
฀ ฀ �����฀ �����
฀ ฀ ฀
฀ "EGINNING฀OF฀lNANCIAL฀YEAR฀ �฀ ��
฀ 2EVERSAL฀ON฀DISPOSAL฀�.OTE฀��	฀ ��	฀ 

฀ &AIR฀VALUE฀LOSS฀ON฀lNANCIAL฀ASSETS�฀AVAILABLE
FOR
SALE฀�.OTE฀��	฀ 
฀ ���	
฀ %ND฀OF฀THE฀lNANCIAL฀YEAR฀ 
฀ �

�II	฀ #URRENCY฀TRANSLATION฀RESERVES

฀ ฀ 'ROUP
฀ ฀ ����฀ ����
฀ ฀ �����฀ �����
฀ ฀ ฀
฀ "EGINNING฀OF฀lNANCIAL฀YEAR฀ ���฀ ���	
฀ #URRENCY฀TRANSLATION฀DIFFERENCES฀OF฀lNANCIAL฀STATEMENTS฀OF฀FOREIGN฀SUBSIDIARY฀ ���	฀ ���
฀ %ND฀OF฀THE฀lNANCIAL฀YEAR฀ ��฀ ���
฀ ฀

���฀ 2ETAINED฀EARNINGS
฀
�A	฀ 2ETAINED฀EARNINGS฀OF฀ THE฀'ROUP฀ARE฀DISTRIBUTABLE฀EXCEPT฀ FOR฀RETAINED฀EARNINGS฀OF฀ THE฀ JOINT฀VENTURES฀AMOUNTING฀TO฀
฀ ������฀������฀�������	�฀2ETAINED฀EARNINGS฀OF฀THE฀#OMPANY฀ARE฀DISTRIBUTABLE�

�B	฀ -OVEMENT฀IN฀RETAINED฀PROlTS฀FOR฀THE฀#OMPANY฀IS฀AS฀FOLLOWS�

฀ ฀ #OMPANY
฀ ฀ ����฀ ����
฀ ฀ �����฀ �����
฀ ฀ ฀
฀ "EGINNING฀OF฀lNANCIAL฀YEAR฀ ������฀ �����
฀ .ET฀PROlT฀฀ ������฀ �����
฀ $IVIDENDS฀PAID฀�.OTE฀��	฀ ������	฀ ������	
฀ %ND฀OF฀lNANCIAL฀YEAR฀ ������฀ ������
฀ ฀

���฀ $IVIDENDS

฀ ฀ 'ROUP฀AND฀#OMPANY
฀ ฀ ����฀ ����
฀ ฀ �����฀ �����
฀ /RDINARY฀DIVIDENDS฀PAID฀ ฀
฀ &INAL฀EXEMPT฀DIVIDEND฀OF฀����฀CENTS฀������฀����฀CENTS	฀PER฀SHARE฀ �����฀ �����
฀ )NTERIM฀EXEMPT฀DIVIDEND฀OF฀����฀CENTS฀������฀����฀CENTS	฀PER฀SHARE฀ �����฀ �����
฀ ฀฀ �����฀ �����
฀ ฀
฀ !T฀THE฀!NNUAL฀'ENERAL฀-EETING฀ON฀��฀!PRIL฀�����฀A฀lNAL฀EXEMPT฀DIVIDEND฀OF฀�฀CENTS฀PER฀SHARE฀AMOUNTING฀TO฀A฀TOTAL฀
฀ OF฀ ����������฀ WILL฀ BE฀ RECOMMENDED�฀ ฀ 4HESE฀ lNANCIAL฀ STATEMENTS฀ DO฀ NOT฀ REmECT฀ THIS฀ DIVIDEND�฀ WHICH฀ WILL฀ BE฀
฀ ACCOUNTED฀ FOR฀ IN฀ SHAREHOLDERS�฀ EQUITY฀ AS฀ AN฀ APPROPRIATION฀ OF฀ RETAINED฀ EARNINGS฀ IN฀ THE฀ lNANCIAL฀ YEAR฀ ENDING฀ ��฀
฀ $ECEMBER฀�����฀฀
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���฀ #OMMITMENTS

�A	฀ #APITAL฀COMMITMENTS

฀ #APITAL฀COMMITMENTS฀CONTRACTED฀FOR฀AT฀THE฀BALANCE฀SHEET฀DATE฀BUT฀NOT฀RECOGNISED฀IN฀THE฀lNANCIAL฀STATEMENTS฀ARE฀
฀ AS฀FOLLOWS�

฀ ฀ 'ROUP฀ #OMPANY
฀ ฀ ����฀ ����฀ ����฀ ����
฀ ฀ �����฀ �����฀ �����฀ �����
฀ #OMMITMENTS฀FOR฀CAPITAL฀EXPENDITURE฀
฀ ฀฀NOT฀PROVIDED฀FOR฀IN฀THE฀lNANCIAL฀STATEMENTS฀
฀ ฀฀IN฀RESPECT฀OF฀CONTRACTS฀PLACED฀FOR฀PROPERTY�฀
฀ ฀฀PLANT฀AND฀EQUIPMENT฀ ���฀ ฀ ���฀ ฀ ฀���฀ ���

�B	฀ /PERATING฀LEASE฀COMMITMENTS฀
฀WHERE฀THE฀GROUP฀IS฀A฀LESSEE

฀ 4HE฀FUTURE฀MINIMUM฀LEASE฀PAYMENTS฀UNDER฀NON
CANCELLABLE฀OPERATING฀LEASES฀CONTRACTED฀FOR฀AT฀THE฀BALANCE฀SHEET
฀ DATE฀BUT฀NOT฀RECOGNISED฀AS฀LIABILITIES�฀ARE฀AS฀FOLLOWS�
฀ ฀ 'ROUP฀AND฀#OMPANY
฀ ฀ ����฀ ����
฀ ฀ �����฀ �����

฀ .OT฀LATER฀THAN฀ONE฀YEAR฀ �����฀ �����
฀ "ETWEEN฀ONE฀AND฀lVE฀YEARS฀ �����฀ �����
฀ ,ATER฀THAN฀lVE฀YEARS฀ ������฀ ������
฀ ฀ ������฀ ������

�C	฀ /PERATING฀LEASE฀COMMITMENTS฀
฀WHERE฀THE฀GROUP฀IS฀A฀LESSOR

฀ 4HE฀ 'ROUP฀ LEASES฀ STORAGE฀ SPACE฀ IN฀ WAREHOUSES฀ UNDER฀ BOTH฀ CANCELLABLE฀ AND฀ NON
CANCELLABLE฀ OPERATING฀ LEASE฀
฀ AGREEMENTS�฀4HE฀LESSEES฀HAVE฀VARYING฀TERMS�฀ESCALATION฀CLAUSES฀AND฀RENEWAL฀RIGHTS�฀

฀ 4HE฀FUTURE฀MINIMUM฀LEASE฀RECEIVABLE฀UNDER฀NON
CANCELLABLE฀OPERATING฀LEASES฀CONTRACTED฀FOR฀AT฀THE฀BALANCE฀SHEET฀
฀ DATE฀BUT฀NOT฀RECOGNISED฀AS฀RECEIVABLES�฀ARE฀ANALYSED฀AS฀FOLLOWS�

฀ ฀ 'ROUP฀ ฀฀฀฀฀฀฀฀#OMPANY
฀ ฀ ����฀ ����฀ ����฀ ����
฀ ฀ �����฀ �����฀ �����฀ �����
฀ ฀ ฀ ฀ ฀ ฀
฀ .OT฀LATER฀THAN฀ONE฀YEAR฀ �����฀ �����฀ �����฀ �����
฀ "ETWEEN฀ONE฀AND฀lVE฀YEARS฀ ������฀ ������฀ �����฀ �����
฀ ,ATER฀THAN฀lVE฀YEARS฀ ������฀ ������฀ 
฀ ���
฀ ฀ ������฀ ������฀ �����฀ �����
฀ ฀ ฀ ฀
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���฀ &INANCIAL฀RISK฀MANAGEMENT

฀ &INANCIAL฀RISK฀FACTORS

฀ 4HE฀'ROUP�S฀ ACTIVITIES฀ EXPOSE฀ IT฀ TO฀MARKET฀ RISK฀ �INCLUDING฀ CURRENCY฀ RISK�฀ INTEREST฀ RATE฀ AND฀PRICE฀ RISK	�฀ CREDIT฀ RISK�฀
฀ LIQUIDITY฀RISK฀AND฀CAPITAL฀ RISKS�฀ ฀4HE฀'ROUP�S฀OVERALL฀ RISK฀MANAGEMENT฀STRATEGY฀SEEKS฀TO฀MINIMISE฀ADVERSE฀EFFECTS
฀ FROM฀THE฀UNPREDICTABILITY฀OF฀lNANCIAL฀MARKETS฀ON฀THE฀'ROUP�S฀lNANCIAL฀PERFORMANCE�฀฀2ISK฀MANAGEMENT฀IS฀CARRIED฀
฀ OUT฀ UNDER฀ POLICIES฀ APPROVED฀ BY฀ THE฀ "OARD฀ OF฀ $IRECTORS�฀ 4HE฀ POLICIES฀ FOR฀ MANAGING฀ EACH฀ OF฀ THESE฀ RISKS฀ ARE
฀ SUMMARISED฀BELOW�

�A	฀ -ARKET฀RISK

฀ �I	฀ #URRENCY฀RISK

฀ ฀ #URRENCY฀RISK฀ARISES฀WHEN฀TRANSACTIONS฀ARE฀DENOMINATED฀IN฀FOREIGN฀CURRENCIES�฀฀4HE฀'ROUP฀IS฀EXPOSED฀TO฀
฀ ฀ FOREIGN฀CURRENCY฀TRANSLATION฀RISK฀ON฀SALES฀AND฀PURCHASES฀OF฀CERTAIN฀TRADING฀PRODUCTS฀THAT฀ARE฀DENOMINATED฀
฀ ฀ IN฀5NITED฀3TATES฀$OLLAR฀�h53$v	฀AND฀#HINESE฀2ENMINBI฀�h2-"v	�฀฀4HE฀'ROUP฀SEEKS฀TO฀MATCH฀ITS฀LIABILITIES฀
฀ ฀ OR฀ COSTS฀ IN฀ THE฀ SAME฀ CURRENCY฀ AS฀ THE฀ ASSETS฀ OR฀ REVENUE฀ WHEN฀ THERE฀ ARE฀ CURRENCY฀ EXPOSURES฀ IN฀ THE฀
฀ ฀ TRANSACTIONS฀WHENEVER฀PRACTICABLE�

฀ ฀ 4HE฀'ROUP�S฀CURRENCY฀EXPOSURE฀IS฀AS฀FOLLOWS�

฀ ฀ ฀ 3'$฀ 53$฀ 2-"฀ /THER฀ 4OTAL
฀ ฀ ฀ �����฀ �����฀ �����฀ �����฀ �����
฀ ฀ ����฀ ฀ ฀ ฀ ฀
฀ ฀ &INANCIAL฀ASSETS฀ ฀ ฀ ฀ ฀
฀ ฀ #ASH฀AND฀CASH฀EQUIVALENTS฀฀ ������฀ �����฀ ���฀ 
฀ ������
฀ ฀ 4RADE฀AND฀OTHER฀RECEIVABLES฀ ������฀ ��฀ �����฀ 
฀ ������
฀ ฀ )NTER
COMPANY฀BALANCES฀ ������฀ 
฀ 
฀ 
฀ ������
฀ ฀ /THER฀lNANCIAL฀ASSETS฀฀ ���฀ ��฀ ��฀ 
฀ ���
฀ ฀ ฀ ������฀ �����฀ �����฀ 
฀ ������
฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ &INANCIAL฀LIABILITIES฀ ฀ ฀ ฀ ฀
฀ ฀ 4RADE฀AND฀OTHER฀PAYABLES฀ �������	฀ ��	฀ ����	฀ ��	฀ �������	
฀ ฀ )NTER
COMPANY฀BALANCES฀ �������	฀ 
฀ 
฀ 
฀ �������	
฀ ฀ "ORROWINGS฀ �������	฀ 
฀ 
฀ 
฀ �������	
฀ ฀ ฀ �������	฀ ��	฀ ����	฀ ��	฀ �������	
฀ ฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ .ET฀lNANCIAL฀�LIABILITIES	�ASSETS฀ �������	฀ �����฀ �����฀ ��	฀ �������	
฀ ฀ ,ESS�฀.ET฀lNANCIAL฀LIABILITIES�
฀ ฀ ฀฀�ASSETS	฀DENOMINATED฀IN฀THE฀
฀ ฀ ฀฀RESPECTIVE฀ENTITIES฀FUNCTIONAL฀
฀ ฀ ฀฀CURRENCIES฀ ������฀ 
฀ ������	฀ 

฀ ฀ #URRENCY฀EXPOSURE฀฀฀฀฀฀฀฀฀฀฀฀฀ 
฀ �����฀ 
฀ ��	

฀ ฀ ฀ ฀ ฀ ฀
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���฀ &INANCIAL฀RISK฀MANAGEMENT฀�CONTINUED	

฀ �A	฀ -ARKET฀RISK฀�CONTINUED	

฀ ฀ �I	฀ #URRENCY฀RISK฀�CONTINUED	

฀ ฀ 3'$฀ 53$฀ 2-"฀ 4OTAL
฀ ฀ �����฀ �����฀ �����฀ �����
฀ ����฀ ฀ ฀ ฀
฀ &INANCIAL฀ASSETS฀ ฀ ฀ ฀
฀ #ASH฀AND฀CASH฀EQUIVALENTS฀฀ �����฀ ���฀ �����฀ ������
฀ &INANCIAL฀ASSETS�฀AVAILABLE
FOR
SALE฀ �฀ 
฀ 
฀ �
฀ 4RADE฀AND฀OTHER฀RECEIVABLES฀ ������฀ ��฀ �����฀ ������
฀ )NTER
COMPANY฀BALANCES฀ �����฀ ��฀ 
฀ �����
฀ /THER฀lNANCIAL฀ASSETS฀฀ ���฀ 
฀ ���฀ ���
฀ ฀ ������฀ ���฀ �����฀ ������
฀ &INANCIAL฀LIABILITIES฀ ฀ ฀ ฀
฀ 4RADE฀AND฀OTHER฀PAYABLES฀ �������	฀ ���	฀ ������	฀ �������	
฀ )NTER
COMPANY฀BALANCES฀ ������	฀ ���	฀ 
฀ ������	
฀ "ORROWINGS฀ �������	฀ 
฀ 
฀ �������	
฀ ฀ �������	฀ ���	฀ ������	฀ �������	

฀ .ET฀lNANCIAL฀�LIABILITIES	�ASSETS฀ �������	฀ ���฀ �����฀ �������	
฀ ,ESS�฀.ET฀lNANCIAL฀LIABILITIES��ASSETS	฀
฀ ฀฀DENOMINATED฀IN฀THE฀RESPECTIVE฀ENTITIES฀
฀ ฀฀FUNCTIONAL฀CURRENCIES฀ ������฀ 
฀ ������	
฀ #URRENCY฀EXPOSURE฀฀ 
฀ ���฀ 


฀ ฀ ฀ ฀
฀ ฀ 4HE฀#OMPANY�S฀CURRENCY฀EXPOSURE฀IS฀AS฀FOLLOWS�

฀ ฀ ฀ 3'$฀ 53$฀ 4OTAL
฀ ฀ ฀ �����฀ �����฀ �����
฀ ����฀ ฀ ฀
฀ &INANCIAL฀ASSETS฀ ฀ ฀
฀ #ASH฀AND฀CASH฀EQUIVALENTS฀฀ �����฀ �����฀ �����
฀ 4RADE฀AND฀OTHER฀RECEIVABLES฀ ������฀ ��฀ ������
฀ /THER฀lNANCIAL฀ASSETS฀฀ ���฀ ��฀ ���
฀ ฀ ������฀ �����฀ ������
฀ ฀ ฀ ฀ ฀
฀ &INANCIAL฀LIABILITIES฀ ฀ ฀
฀ 4RADE฀AND฀OTHER฀PAYABLES฀ �������	฀ ��	฀ �������	
฀ "ORROWINGS฀ �������	฀ 
฀ �������	
฀ ฀ �������	฀ ��	฀ �������	
฀ ฀ ฀ ฀ ฀
฀ .ET฀lNANCIAL฀�LIABILITIES	�ASSETS฀ �������	฀ �����฀ �������	
฀ ,ESS�฀.ET฀lNANCIAL฀LIABILITIES��ASSETS	฀
฀ ฀฀฀DENOMINATED฀IN฀THE฀RESPECTIVE฀
฀ ฀฀฀ENTITIES฀FUNCTIONAL฀CURRENCIES฀ ������฀ 
฀
฀ #URRENCY฀EXPOSURE฀฀ 
฀ �����฀
฀ ฀ ฀ ฀ ฀
฀ ฀ ฀
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���฀ &INANCIAL฀RISK฀MANAGEMENT฀�CONTINUED	

฀ �A	฀ -ARKET฀RISK฀�CONTINUED	

฀ ฀ �I	฀ #URRENCY฀RISK฀�CONTINUED	

฀ ฀ ฀ 3'$฀ 53$฀ 4OTAL
฀ ฀ ฀ �����฀ �����฀ �����
฀ ����฀ ฀ ฀
฀ &INANCIAL฀ASSETS฀ ฀ ฀
฀ #ASH฀AND฀CASH฀EQUIVALENTS฀฀ �����฀ ��฀ �����
฀ &INANCIAL฀ASSETS�฀AVAILABLE
FOR
SALE฀ �฀ 
฀ �
฀ 4RADE฀AND฀OTHER฀RECEIVABLES฀ ������฀ ��฀ ������
฀ /THER฀lNANCIAL฀ASSETS฀฀ ���฀ 
฀ ���
฀ ฀ ������฀ ���฀ ������
฀ ฀ ฀ ฀ ฀

฀ &INANCIAL฀LIABILITIES฀ ฀ ฀
฀ 4RADE฀AND฀OTHER฀PAYABLES฀ �������	฀ ���	฀ �������	
฀ "ORROWINGS฀ �������	฀ 
฀ �������	
฀ ฀ �������	฀ ���	฀ �������	

฀ .ET฀lNANCIAL฀�LIABILITIES	�ASSETS฀ �������	฀ ���฀ �������	
฀ ,ESS�฀.ET฀lNANCIAL฀LIABILITIES�
฀ ฀฀�ASSETS	฀DENOMINATED฀IN฀THE฀
฀ ฀฀RESPECTIVE฀ENTITIES฀FUNCTIONAL฀
฀ ฀฀CURRENCIES฀ ������฀ 

฀ #URRENCY฀EXPOSURE฀฀ 
฀ ���฀

฀ !T฀ ��฀$ECEMBER฀�����฀ IF฀ THE฀53$฀AND฀2-"฀CHANGE฀AGAINST฀ THE฀3'$฀BY฀��฀ ������฀��	฀AND
฀ ��฀������฀��	฀RESPECTIVELY฀WITH฀ALL฀OTHER฀VARIABLES฀INCLUDING฀TAX฀RATES฀BEING฀HELD฀CONSTANT�฀THE฀
฀ EFFECTS฀ARISING฀FROM฀THE฀NET฀lNANCIAL฀LIABILITIES�ASSETS฀POSITION฀WILL฀NOT฀BE฀MATERIAL�

฀ ฀ �II	฀ 0RICE฀RISK

฀ ฀ ฀ !S฀AT฀��฀$ECEMBER฀�����฀THE฀'ROUP฀IS฀NOT฀EXPOSED฀TO฀EQUITY฀PRICE฀RISK฀AS฀IT฀DOES฀NOT฀HOLD฀EQUITY฀
฀ ฀ ฀ lNANCIAL฀ASSETS�

฀ ฀ �III	฀ #ASH฀mOW฀AND฀FAIR฀VALUE฀INTEREST฀RATE฀RISKS

฀ ฀ ฀ #ASH฀ mOW฀ INTEREST฀ RATE฀ RISK฀ IS฀ THE฀ RISK฀ THAT฀ THE฀ FUTURE฀ CASH฀ mOWS฀OF฀ A฀ lNANCIAL฀ INSTRUMENT฀WILL฀
฀ ฀ ฀ mUCTUATE฀BECAUSE฀OF฀CHANGES฀IN฀MARKET฀INTEREST฀RATES�฀฀&AIR฀VALUE฀INTEREST฀RATE฀RISK฀IS฀THE฀RISK฀THAT฀
฀ ฀ ฀ THE฀FAIR฀VALUE฀OF฀A฀lNANCIAL฀INSTRUMENT฀WILL฀mUCTUATE฀DUE฀TO฀CHANGES฀IN฀MARKET฀INTEREST฀RATES�฀฀

฀ ฀ ฀ 4HE฀ 'ROUP�S฀ AND฀ THE฀ #OMPANY�S฀ INTEREST฀ RATE฀ RISK฀ ARISE฀ MAINLY฀ FROM฀ BORROWINGS�฀ "ANK
฀ ฀ ฀ BORROWINGS฀WITH฀VARIABLE฀INTEREST฀RATES฀EXPOSE฀THE฀'ROUP฀AND฀THE฀#OMPANY฀TO฀CASH฀mOW฀INTEREST฀
฀ ฀ ฀ RATE฀ RISK�฀ WHILE฀ lNANCE฀ LEASE฀ LIABILITIES฀ WITH฀ lXED฀ INTEREST฀ RATES฀ EXPOSE฀ THE฀ 'ROUP฀ AND฀ THE
฀ ฀ ฀ #OMPANY฀TO฀FAIR฀VALUE฀INTEREST฀RATE฀RISK�฀

฀ ฀ ฀ 4HE฀'ROUP�S฀AND฀#OMPANY�S฀BORROWINGS฀AT฀ VARIABLE฀ RATES฀ON฀WHICH฀EFFECTIVE฀HEDGES฀HAVE฀NOT
฀ ฀ ฀ BEEN฀ENTERED฀INTO�฀ARE฀DENOMINATED฀MAINLY฀IN฀3'$�฀)F฀THE฀3'$฀INTEREST฀RATES฀INCREASE�DECREASE฀
฀ ฀ ฀ BY฀����฀������฀����	฀WITH฀ALL฀OTHER฀VARIABLES฀INCLUDING฀TAX฀RATES฀BEING฀HELD฀CONSTANT�฀THE฀PROlT฀
฀ ฀ ฀ AFTER฀ TAX฀ WILL฀ BE฀ LOWER�HIGHER฀ BY฀ ��������฀ ������฀ ��������	฀ AND฀ ��������฀ ������฀ ��������	฀
฀ ฀ ฀ RESPECTIVELY฀AS฀A฀RESULT฀OF฀HIGHER�LOWER฀INTEREST฀EXPENSE฀ON฀THESE฀BORROWINGS�
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���฀ &INANCIAL฀RISK฀MANAGEMENT฀�CONTINUED	

฀ �B	฀ #REDIT฀RISK

฀ ฀ #REDIT฀ RISK฀ REFERS฀ TO฀ THE฀ RISK฀ THAT฀ A฀ COUNTERPARTY฀ WILL฀ DEFAULT฀ ON฀ ITS฀ CONTRACTUAL฀ OBLIGATIONS฀ RESULTING฀ IN฀
฀ ฀ lNANCIAL฀LOSS฀TO฀THE฀'ROUP�฀฀4HE฀MAJOR฀CLASSES฀OF฀lNANCIAL฀ASSETS฀OF฀THE฀'ROUP฀AND฀OF฀THE฀#OMPANY฀ARE
฀ ฀ BANK฀DEPOSITS฀AND฀TRADE฀RECEIVABLES�฀฀&OR฀TRADE฀RECEIVABLES�฀THE฀'ROUP฀ADOPTS฀THE฀POLICY฀OF฀DEALING฀ONLY
฀ ฀ WITH฀CUSTOMERS฀OF฀APPROPRIATE฀CREDIT฀HISTORY�฀ ฀&OR฀OTHER฀lNANCIAL฀ASSETS�฀THE฀'ROUP฀ADOPTS฀THE฀POLICY฀OF
฀ ฀ DEALING฀ONLY฀WITH฀HIGH฀CREDIT฀QUALITY฀COUNTERPARTIES�

฀ ฀ !S฀THE฀'ROUP฀AND฀THE฀#OMPANY฀DO฀NOT฀HOLD฀ANY฀COLLATERAL�฀THE฀MAXIMUM฀EXPOSURE฀TO฀CREDIT฀RISK฀FOR฀EACH
฀ ฀ CLASS฀OF฀lNANCIAL฀ INSTRUMENTS฀ IS฀THE฀CARRYING฀AMOUNT฀OF฀THAT฀CLASS฀OF฀lNANCIAL฀ INSTRUMENTS฀PRESENTED฀ON฀
฀ ฀ THE฀BALANCE฀SHEET�฀EXCEPT฀AS฀FOLLOWS�

฀ ฀ 'ROUP฀AND฀#OMPANY
฀ ฀ ����฀ ����
฀ ฀ �����฀ �����
฀ ฀ ฀
฀ #ORPORATE฀GUARANTEES฀PROVIDED฀TO฀BANKS฀ON฀SUBSIDIARIES�฀LOANS฀ �����฀ ������
฀ ฀

฀ ฀ 4HE฀CREDIT฀RISK฀FOR฀TRADE฀RECEIVABLES฀IS฀AS฀FOLLOWS�

฀ ฀ 'ROUP฀ #OMPANY
฀ ฀ ����฀ ����฀ ����฀ ����
฀ ฀ �����฀ �����฀ �����฀ �����
฀ "Y฀BUSINESS฀SEGMENT฀฀ ฀ ฀ ฀ ฀
฀ 4RANSPORTATION฀AND฀BULK฀CARGO฀ ������฀ ������฀ ������฀ ������
฀ 7AREHOUSING฀ �����฀ �����฀ �����฀ �����
฀ 4RADING฀฀ ���฀ ���฀ 
฀ 

฀ ,EASING฀ ��฀ ���฀ 
฀ ��
฀ ฀ ������฀ ������฀ ������฀ ������
฀ ฀ ฀ ฀

฀ ฀ �I	฀ &INANCIAL฀ASSETS฀THAT฀ARE฀NEITHER฀PAST฀DUE฀NOR฀IMPAIRED

฀ ฀ ฀ "ANK฀ DEPOSITS฀ THAT฀ ARE฀ NEITHER฀ PAST฀ DUE฀ NOR฀ IMPAIRED฀ ARE฀ MAINLY฀ DEPOSITS฀ WITH฀ BANKS฀ WITH฀
฀ ฀ ฀ REPUTABLE฀ lNANCIAL฀ INSTITUTIONS�฀ 4RADE฀ RECEIVABLES฀ THAT฀ ARE฀ NEITHER฀ PAST฀ DUE฀ NOR฀ IMPAIRED฀ ARE฀
฀ ฀ ฀ SUBSTANTIALLY฀COMPANIES฀WITH฀A฀GOOD฀COLLECTION฀TRACK฀RECORD฀WITH฀THE฀'ROUP�

฀ ฀ �II	฀ &INANCIAL฀ASSETS฀THAT฀ARE฀PAST฀DUE฀AND�OR฀IMPAIRED

฀ ฀ ฀ 4HERE฀IS฀NO฀OTHER฀CLASS฀OF฀lNANCIAL฀ASSETS฀THAT฀IS฀PAST฀DUE฀AND�OR฀IMPAIRED฀EXCEPT฀FOR฀TRADE
฀ ฀ ฀ RECEIVABLES�

฀ ฀ ฀ 4HE฀AGE฀ANALYSIS฀OF฀TRADE฀RECEIVABLES฀PAST฀DUE฀BUT฀NOT฀IMPAIRED฀IS฀AS฀FOLLOWS�

฀ ฀ 'ROUP฀ #OMPANY
฀ ฀ ����฀ ����฀ ����฀ ����
฀ ฀ �����฀ �����฀ �����฀ �����
฀ ฀ ฀ ฀ ฀
฀ 0AST฀DUE฀�฀�฀MONTH฀ �����฀ �����฀ �����฀ �����
฀ 0AST฀DUE฀�฀TO฀�฀MONTHS฀ �����฀ �����฀ �����฀ �����
฀ 0AST฀DUE฀OVER฀�฀MONTHS฀฀ ���฀ ���฀ ���฀ ���
฀ ฀ �����฀ ������฀ �����฀ ������
฀ ฀ ฀ ฀ ฀
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���฀ &INANCIAL฀RISK฀MANAGEMENT฀�CONTINUED	

฀ �B	฀ #REDIT฀RISK฀�CONTINUED	

฀ ฀ �II	฀ &INANCIAL฀ASSETS฀THAT฀ARE฀PAST฀DUE฀AND�OR฀IMPAIRED฀�CONTINUED	

฀ ฀ ฀ 4HE฀CARRYING฀AMOUNT฀OF฀TRADE฀RECEIVABLES฀INDIVIDUALLY฀DETERMINED฀TO฀BE฀IMPAIRED฀AND฀THE฀
฀ ฀ ฀ MOVEMENT฀IN฀THE฀RELATED฀ALLOWANCE฀FOR฀IMPAIRMENT฀ARE฀AS฀FOLLOWS�

฀ ฀ 'ROUP฀ #OMPANY
฀ ฀ ����฀ ����฀ ����฀ ����
฀ ฀ �����฀ �����฀ �����฀ �����
฀ ฀ ฀ ฀ ฀ ฀

฀ 'ROSS฀AMOUNT฀ �����฀ ���฀ �����฀ ��
฀ ฀ ,ESS�฀!LLOWANCE฀FOR฀IMPAIRMENT฀฀ ������	฀ ����	฀ ������	฀ ���	
฀ ฀ ฀ 
฀ 
฀ 
฀ 

฀ ฀ ฀ ฀ ฀ ฀

฀ "EGINNING฀OF฀lNANCIAL฀YEAR฀ ���฀ ���฀ ��฀ �
฀ !LLOWANCE฀MADE฀ �����฀ ��฀ �����฀ ��
฀ !LLOWANCE฀UTILISED฀฀ ��	฀ ���	฀ ���	฀ 

฀ %ND฀OF฀lNANCIAL฀YEAR฀ �����฀ ���฀ �����฀ ��
฀ ฀ ฀ ฀
฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ ฀ 4HE฀IMPAIRED฀TRADE฀RECEIVABLES฀ARISE฀MAINLY฀FROM฀POTENTIALLY฀UNCOLLECTIBLE฀BALANCES�

฀ �C	฀ ,IQUIDITY฀RISK

฀ ฀ 4HE฀'ROUP฀AND฀THE฀#OMPANY฀MANAGE฀THE฀LIQUIDITY฀RISK฀BY฀MAINTAINING฀SUFlCIENT฀CASH฀AND฀HAVING฀ADEQUATE
฀ ฀ AMOUNTS฀OF฀COMMITTED฀CREDIT฀FACILITIES฀SUFlCIENT฀TO฀lNANCE฀ITS฀OPERATIONAL฀REQUIREMENTS�

฀ ฀ 4HE฀TABLE฀BELOW฀ANALYSES฀THE฀MATURITY฀PROlLE฀OF฀THE฀lNANCIAL฀LIABILITIES฀OF฀THE฀'ROUP�S฀AND฀#OMPANY฀BASED
฀ ฀ ON฀CONTRACTUAL฀UNDISCOUNTED฀CASH฀mOWS�

฀ ฀ ,ESS฀฀ "ETWEEN฀฀ "ETWEEN฀
฀ ฀ THAN฀ �฀AND฀�฀฀ �฀AND฀�฀ /VER
฀ ฀ �฀YEAR฀ YEARS฀ YEARS฀ �฀YEARS
฀ ฀ �����฀ �����฀ �����฀ �����
฀ 'ROUP฀ ฀ ฀ ฀
฀ ����฀ ฀ ฀ ฀
฀ 4RADE฀AND฀OTHER฀PAYABLES฀ ������฀ 
฀ 
฀ �����
฀ "ORROWINGS฀฀ ������฀ �����฀ �����฀ �����
฀ ฀ ������฀ �����฀ �����฀ �����
฀ ����฀ ฀ ฀ ฀
฀ 4RADE฀AND฀OTHER฀PAYABLES฀ ������฀ 
฀ 
฀ �����
฀ "ORROWINGS฀ ������฀ ������฀ �����฀ 

฀ ฀ ������฀ ������฀ �����฀ �����

฀ #OMPANY฀ ฀ ฀ ฀
฀ ����฀ ฀ ฀ ฀
฀ 4RADE฀AND฀OTHER฀PAYABLES฀ ������฀ 
฀ 
฀ �����
฀ "ORROWINGS฀ ������฀ �����฀ �����฀ 

฀ ฀ ������฀ �����฀ �����฀ �����
฀ ����฀ ฀ ฀ ฀
฀ 4RADE฀AND฀OTHER฀PAYABLES฀฀ ������฀ 
฀ 
฀ �����
฀ "ORROWINGS฀ ������฀ ������฀ ���฀ 

฀ ฀ ������฀ ������฀ ���฀ �����
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���฀ &INANCIAL฀RISK฀MANAGEMENT฀�CONTINUED	

�D	฀ #APITAL฀RISK฀฀ ฀ ฀฀฀
฀
฀ 4HE฀'ROUP�S฀OBJECTIVES฀WHEN฀MANAGING฀CAPITAL฀ARE฀TO฀SAFEGUARD฀THE฀'ROUP�S฀ABILITY฀TO฀CONTINUE฀AS฀A฀GOING฀CONCERN฀
฀ AND฀TO฀MAINTAIN฀AN฀OPTIMAL฀CAPITAL฀STRUCTURE฀SO฀AS฀TO฀MAXIMISE฀SHAREHOLDER฀VALUE�฀

฀ -ANAGEMENT฀MONITORS฀ CAPITAL฀ BASED฀ON฀A฀GEARING฀ RATIO�฀ 4HE฀'ROUP฀AND฀ THE฀#OMPANY฀ARE฀ ALSO฀ REQUIRED฀BY฀ THE฀
฀ BANKS฀TO฀MAINTAIN฀A฀GEARING฀RATIO฀OF฀NOT฀EXCEEDING฀����฀������฀����	�฀฀4HE฀'ROUP�S฀AND฀#OMPANY�S฀STRATEGIES�
฀ WHICH฀WERE฀UNCHANGED฀FROM฀�����฀ARE฀TO฀MAINTAIN฀GEARING฀RATIOS฀OF฀LESS฀THAN฀�����฀

฀ 4HE฀GEARING฀RATIO฀IS฀CALCULATED฀AS฀NET฀DEBT฀DIVIDED฀BY฀TOTAL฀CAPITAL�฀฀.ET฀DEBT฀IS฀CALCULATED฀AS฀BORROWINGS฀PLUS฀TRADE
฀ AND฀OTHER฀PAYABLES฀LESS฀CASH฀AND฀CASH฀EQUIVALENTS�฀4OTAL฀CAPITAL฀IS฀CALCULATED฀AS฀EQUITY฀PLUS฀NET฀DEBT�฀฀

฀ ฀ 'ROUP฀ #OMPANY
฀ ฀ ����฀ ����฀ ����฀ ����
฀ ฀ �����฀ �����฀ �����฀ �����
฀ ฀ ฀ ฀ ฀ ฀
฀ .ET฀DEBT฀ ������฀ ������฀ ������฀ ������
฀ 4OTAL฀EQUITY฀ ������฀ ������฀ ������฀ ������
฀ 4OTAL฀CAPITAL฀ �������฀ �������฀ ������฀ ������
฀ ฀ ฀ ฀ ฀ ฀
฀ 'EARING฀RATIO฀ ���฀ ���฀ ���฀ ���
฀ ฀ ฀ ฀

฀ 4HE฀'ROUP฀AND฀THE฀#OMPANY฀ARE฀IN฀COMPLIANCE฀WITH฀ALL฀EXTERNALLY฀IMPOSED฀CAPITAL฀REQUIREMENTS฀FOR฀THE฀lNANCIAL฀
฀ YEARS฀ENDED฀��฀$ECEMBER฀����฀AND฀�����

���฀ 2ELATED฀PARTY฀TRANSACTIONS

฀ )N฀ADDITION฀TO฀THE฀INFORMATION฀DISCLOSED฀ELSEWHERE฀IN฀THE฀lNANCIAL฀STATEMENTS�฀THE฀FOLLOWING฀TRANSACTIONS฀TOOK฀
฀ PLACE฀BETWEEN฀THE฀'ROUP฀AND฀RELATED฀PARTIES฀AT฀TERMS฀AGREED฀BETWEEN฀THE฀PARTIES�

�A	฀ 3ALES฀AND฀PURCHASES฀OF฀GOODS฀AND฀SERVICES

฀ ฀ 'ROUP
฀ ฀ ����฀ ����
฀ ฀ �����฀ �����
฀ ฀ ฀
฀ 3ALE฀OF฀DIESEL฀AND฀MAINTENANCE฀SERVICES฀PROVIDED฀TO฀A฀RELATED฀PARTY฀ ��฀ ��
฀ (IRING฀OF฀COMMERCIAL฀VEHICLES�฀MACHINERY฀AND฀
฀ ฀฀EQUIPMENT฀AND฀TRANSPORT฀SERVICES฀PROVIDED฀TO�฀ ฀
฀ 
฀*OINT฀VENTURES฀ ��฀ ���
฀ 
฀2ELATED฀PARTIES฀ ���฀ ���
฀ 2ENTAL฀INCOME฀FROM฀A฀RELATED฀PARTY฀ ��฀ ��
฀ 2ENDERING฀OF฀SERVICES฀TO฀A฀RELATED฀PARTY฀ 
฀ ��
฀ &REIGHT฀CHARGES฀MADE฀TO฀A฀RELATED฀PARTY฀ ��฀ ���
฀ 2ENTAL฀EXPENSES฀PAID฀TO฀A฀RELATED฀PARTY฀ ��฀ 

฀ #ONSTRUCTION฀SERVICES฀PROVIDED฀BY฀A฀RELATED฀PARTY฀ �����฀ ������
฀ ฀
฀ 4HE฀RELATED฀PARTIES฀ARE฀COMPANIES฀IN฀WHICH฀THE฀DIRECTORS฀OR฀MAJOR฀SHAREHOLDERS฀OF฀THE฀#OMPANY฀HAVE฀SIGNIlCANT฀
฀ INmUENCE฀OR฀INTERESTS�

฀ /UTSTANDING฀BALANCES฀AT฀��฀$ECEMBER฀�����฀ARISING฀FROM฀SALE�PURCHASE฀OF฀GOODS฀AND฀SERVICES�฀ARE฀SET฀OUT฀IN฀
฀ .OTE฀��฀AND฀��฀RESPECTIVELY�

��

.OTES฀TO฀THE฀&INANCIAL฀3TATEMENTS
&OR฀THE฀lNANCIAL฀YEAR฀ENDED฀��฀$ECEMBER฀����



0/(฀4)/.'฀#(//.฀,/')34)#3฀,)-)4%$ !..5!,฀2%0/24฀����

���฀ 2ELATED฀PARTY฀TRANSACTIONS฀�CONTINUED	

�B	฀ +EY฀MANAGEMENT฀PERSONNEL฀COMPENSATION

฀ +EY฀MANAGEMENT฀PERSONNEL฀COMPENSATION฀IS฀AS฀FOLLOWS�

฀ ฀ 'ROUP
฀ ฀ ����฀ ����
฀ ฀ �����฀ �����
฀ ฀ ฀
฀ ฀$IRECTORS�฀FEES฀ ���฀ ���
฀ ฀3ALARIES฀AND฀OTHER฀SHORT
TERM฀EMPLOYEE฀BENElTS฀ �����฀ �����
฀ ฀0OST
EMPLOYMENT฀BENElTS฀
฀CONTRIBUTION฀TO฀#0&฀ ��฀ ���
฀ ฀฀ �����฀ �����
฀ ฀
฀ ฀ ฀
฀ )NCLUDED฀ IN฀ THE฀ ABOVE฀ TOTAL฀ COMPENSATION฀ TO฀ DIRECTORS฀ OF฀ THE฀ #OMPANY฀ AMOUNTING฀ TO฀ ����������฀ ������฀
฀ ����������	�฀

���฀ #ONTINGENT฀LIABILITIES

฀ 4HE฀#OMPANY฀HAS฀ISSUED฀CORPORATE฀GUARANTEES฀TO฀BANKS฀FOR฀BORROWINGS฀OF฀CERTAIN฀SUBSIDIARIES฀AS฀FOLLOW�

฀ ฀ #OMPANY
฀ ฀ ����฀ ����
฀ ฀ �����฀ �����
฀ 5NSECURED฀GUARANTEES฀GIVEN฀TO฀lNANCIAL฀INSTITUTIONS฀
฀฀฀ ฀฀฀IN฀CONNECTION฀WITH�฀ ฀
฀ 
฀&INANCE฀LEASE฀FACILITIES฀GRANTED฀TO฀A฀SUBSIDIARY฀฀ ���฀ ���
฀ 
฀"ANK฀LOANS฀GRANTED฀TO฀A฀SUBSIDIARY฀ �����฀ �����
฀ ฀ �����฀ �����
฀ ฀
���฀ 3EGMENT฀INFORMATION

฀ -ANAGEMENT฀HAS฀DETERMINED฀THE฀OPERATING฀SEGMENTS฀BASED฀ON฀THE฀REPORTS฀REVIEWED฀BY฀THE฀%XECUTIVE฀#OMMITTEE฀
฀ �h%XCOv	฀ THAT฀ ARE฀ USED฀ TO฀MAKE฀ STRATEGIC฀ DECISIONS�฀ 4HE฀ %XCO฀ COMPRISES฀ THE฀#HIEF฀ %XECUTIVE฀/FlCER�฀ THE฀#HIEF
฀ &INANCIAL฀/FlCER�฀AND฀THE฀DEPARTMENT฀HEADS฀OF฀EACH฀BUSINESS฀WITHIN฀EACH฀BUSINESS฀SEGMENT�
฀
฀ !T฀��฀$ECEMBER฀�����฀THE฀'ROUP฀IS฀ORGANISED฀INTO฀FOUR฀MAIN฀BUSINESS฀SEGMENTS�฀

฀ 
฀ 4RANSPORTATION฀ AND฀ BULK฀ CARGO฀ 
฀ 0ROVISION฀ OF฀ LAND฀ TRANSPORTATION฀ AND฀ STEVEDORING฀ SERVICES฀ AND฀ HIRING฀ OUT฀ OF฀
฀ ฀฀฀EQUIPMENT�

฀ 
฀฀7AREHOUSING฀
฀0ROVISION฀OF฀WAREHOUSING฀AND฀DRUMMING฀SERVICES�

฀ 
฀4RADING฀
฀4RADING฀OF฀DIESEL฀AND฀LIQUElED฀PETROLEUM฀GAS�

฀ 
฀,EASING฀
฀,EASE฀OF฀INVESTMENT฀PROPERTIES฀TO฀NON
RELATED฀PARTIES�

฀ 4HE฀%XCO฀CONSIDERS฀ THE฀BUSINESS฀ FROM฀BUSINESS฀ SEGMENT฀PERSPECTIVE฀ AS฀ THE฀'ROUP�S฀OPERATIONS฀ ARE฀PRINCIPALLY฀
฀ LOCATED฀IN฀3INGAPORE�฀฀!S฀SUCH�฀NO฀GEOGRAPHICAL฀SEGMENT฀INFORMATION฀IS฀PROVIDED�
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���฀ 3EGMENT฀INFORMATION฀�CONTINUED	

฀ 4HE฀SEGMENT฀INFORMATION฀PROVIDED฀TO฀THE฀%XCO฀FOR฀THE฀REPORTABLE฀SEGMENTS฀ARE฀AS฀FOLLOWS�
฀

฀ ฀ 4RANSPORTATION฀
฀ ฀ AND฀BULK฀CARGO฀ 7AREHOUSING฀ 4RADING฀ ,EASING฀ 'ROUP
฀ ฀ �����฀ �����฀ �����฀ �����฀ �����฀

฀ 'ROUP฀ ฀ ฀ ฀ ฀

฀ ����฀ ฀ ฀ ฀ ฀

฀ 3ALES฀ ฀ ฀ ฀ ฀
฀ 
฀%XTERNAL฀SALES฀ ������฀ ������฀ �����฀ �����฀ �������
฀ 
฀)NTER
SEGMENT฀SALES฀ 
฀ ��฀ �����฀ 
฀ �����
฀ ฀฀ ������฀ ������฀ �����฀ �����฀ �������
฀ %LIMINATION฀ ฀ ฀ ฀ ฀ ������	
฀ ฀฀ ฀ ฀ ฀ ฀ �������
฀ 3EGMENT฀RESULT฀ ������฀ �����฀ ����	฀ �����฀ ������
฀ /THER฀GAINS฀ ���฀ ��฀ ��฀ ��฀ ���
฀ &INANCE฀EXPENSE฀ ฀ ฀ ฀ ฀ ������	
฀ 3HARE฀OF฀RESULTS฀
฀ ฀฀OF฀JOINT฀VENTURES฀ ฀ ฀ ฀ ฀ ���	
฀ 0ROlT฀BEFORE฀INCOME฀TAX฀ ฀ ฀ ฀ ฀ ������
฀ )NCOME฀TAX฀EXPENSE฀ ฀ ฀ ฀ ฀ ������	
฀ 4OTAL฀PROlT฀ ฀ ฀ ฀ ฀ ������

฀ /THER฀SEGMENT฀ITEMS฀ ฀ ฀ ฀ ฀
฀ #APITAL฀EXPENDITURE฀ ฀ ฀ ฀ ฀
฀ 
฀0ROPERTY�฀PLANT฀AND฀
฀ ฀฀EQUIPMENT฀ ������฀ ���฀ ��฀ 
฀ ������
฀ $EPRECIATION฀ ฀ ฀ ฀ ฀
฀ 
฀0ROPERTY�฀PLANT฀
฀ ฀฀AND฀EQUIPMENT฀ �����฀ �����฀ ���฀ 
฀ �����
฀ 
฀)NVESTMENT฀PROPERTIES฀฀ 
฀ 
฀ 
฀ ���฀ ���
฀ )MPAIRMENT฀OF฀GOODWILL฀฀ 
฀ 
฀ ���฀ 
฀ ���
฀ ฀฀ ฀ ฀ ฀
฀ 3EGMENT฀ASSETS฀ ������฀ ������฀ �����฀ ������฀ �������
฀ )NVESTMENTS฀IN฀
฀ ฀฀JOINT฀VENTURES฀ ฀ ฀ ฀ ฀ ���
฀ 5NALLOCATED฀ASSETS฀฀ ฀ ฀ ฀ ฀ ������
฀ #ONSOLIDATED฀TOTAL฀ASSETS฀ ฀ ฀ ฀ ฀ �������
฀ ฀฀ ฀ ฀ ฀
฀ 3EGMENT฀LIABILITIES฀ �����฀ ���฀ ���฀ �����฀ ������
฀ 5NALLOCATED฀LIABILITIES฀ ฀ ฀ ฀ ฀ ฀ ������
฀ #ONSOLIDATED฀TOTAL฀LIABILITIES฀ ฀ ฀ ฀ ฀ ฀ ������
฀ ฀฀ ฀ ฀ ฀ ฀ ฀
฀ ฀ ฀ ฀ ฀ ฀
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���฀ 3EGMENT฀INFORMATION฀�CONTINUED	฀

฀ ฀ 4RANSPORTATION฀
฀ ฀ AND฀BULK฀CARGO฀ 7AREHOUSING฀ 4RADING฀ ,EASING฀ 'ROUP
฀ ฀ �����฀ �����฀ �����฀ �����฀ �����฀

฀ 'ROUP฀฀ ฀ ฀ ฀

฀ ����

฀ 3ALES฀฀ ฀ ฀ ฀ ฀
฀ 
฀%XTERNAL฀SALES฀ ������฀ ������฀ ������฀ ���฀ �������
฀ 
฀)NTER
SEGMENT฀SALES฀ �฀ ��฀ �����฀ 
฀ �����
฀ ฀฀ ������฀ ������฀ ������฀ ���฀ �������
฀ %LIMINATION฀ ฀ ฀ ฀ ฀ ������	
฀ ฀฀ ฀ ฀ ฀ ฀ �������
฀ 3EGMENT฀RESULT฀ �����฀ �����฀ ���฀ ��฀ ������
฀ /THER฀GAINS฀ ฀฀฀฀�����฀ �฀ ��฀ �฀ �����
฀ &INANCE฀EXPENSE฀ ฀ ฀ ฀ ฀ ����	
฀ 3HARE฀OF฀RESULTS฀OF฀
฀ ฀฀JOINT฀VENTURES฀ ฀ ฀ ฀ ฀ ���
฀ 0ROlT฀BEFORE฀INCOME฀TAX฀ ฀ ฀ ฀ ฀ ������
฀ )NCOME฀TAX฀EXPENSE฀ ฀ ฀ ฀ ฀ ������	
฀ 4OTAL฀PROlT฀ ฀ ฀ ฀ ฀ ������

฀ /THER฀SEGMENT฀ITEMS฀ ฀ ฀ ฀ ฀
฀ #APITAL฀EXPENDITURE฀ ฀ ฀ ฀ ฀
฀ 
฀0ROPERTY�฀PLANT฀AND฀
฀ ฀฀EQUIPMENT฀ ������฀ ���฀ ��฀ 
฀ ������
฀ 
฀)NVESTMENT฀
฀ ฀฀PROPERTIES฀฀ 
฀ 
฀ 
฀ ������฀ ������
฀ $EPRECIATION฀ ฀ ฀ ฀ ฀
฀ 
฀0ROPERTY�฀PLANT฀
฀ ฀฀AND฀EQUIPMENT฀ �����฀ �����฀ ��฀ 
฀ �����
฀ 
฀)NVESTMENT฀
฀ ฀฀PROPERTIES฀฀ 
฀ 
฀ 
฀ ���฀ ���
฀ )MPAIRMENT฀
฀ ฀฀OF฀GOODWILL฀฀ 
฀ 
฀ ���฀ 
฀ ���
฀ ฀฀ ฀ ฀ ฀
฀ 3EGMENT฀ASSETS฀ ������฀ ������฀ �����฀ ������฀ �������
฀ )NVESTMENTS฀IN฀
฀ ฀฀ASSOCIATED฀COMPANIES฀
฀ ฀฀AND฀JOINT฀VENTURES฀ ฀ ฀ ฀ ฀ �����
฀ 5NALLOCATED฀ASSETS฀฀ ฀ ฀ ฀ ฀ ������
฀ #ONSOLIDATED฀TOTAL฀ASSETS฀ ฀ ฀ ฀ ฀ �������
฀ ฀฀ ฀ ฀ ฀
฀ 3EGMENT฀LIABILITIES฀ �����฀ ���฀ ���฀ �����฀ ������
฀ 5NALLOCATED฀LIABILITIES฀ ฀ ฀ ฀ ฀ ������
฀ #ONSOLIDATED฀TOTAL฀LIABILITIES฀ ฀ ฀ ฀ ฀ ������
฀ ฀ ฀ ฀ ฀ ฀
฀ )NTER
SEGMENT฀ TRANSACTIONS฀ ARE฀ RECORDED฀ AT฀ THEIR฀ TRANSACTED฀ PRICE฀ WHICH฀ IS฀ GENERALLY฀ AT฀ FAIR฀ VALUE�฀ 3EGMENT฀
฀ ASSETS฀CONSIST฀PRIMARILY฀OF฀PROPERTY�฀PLANT฀AND฀EQUIPMENT�฀INTANGIBLE฀ASSETS�฀RECEIVABLES�฀INVENTORIES�฀OTHER฀CURRENT฀
฀ ASSETS฀ AND฀ INVESTMENT฀ PROPERTIES฀ AND฀ EXCLUDE฀ ITEMS฀ SUCH฀ AS฀ TAX฀ RECOVERABLE฀ AND฀ CASH�฀ ฀ 3EGMENT฀ LIABILITIES฀
฀ COMPRISE฀ OPERATING฀ LIABILITIES฀ AND฀ EXCLUDE฀ INCOME฀ TAX฀ LIABILITIES฀ AND฀ BORROWINGS�฀ #APITAL฀ EXPENDITURE฀ COMPRISES฀
฀ ADDITIONS฀TO฀PROPERTY�฀PLANT฀AND฀EQUIPMENT�฀
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���฀ .EW฀OR฀REVISED฀ACCOUNTING฀STANDARDS฀AND฀INTERPRETATIONS

฀ #ERTAIN฀ NEW฀ STANDARDS�฀ AMENDMENTS฀ AND฀ INTERPRETATIONS฀ TO฀ EXISTING฀ STANDARDS฀ HAVE฀ BEEN฀ PUBLISHED฀ AND฀ ARE
฀ MANDATORY฀ FOR฀ THE฀'ROUP�S฀ACCOUNTING฀PERIODS฀BEGINNING฀ON฀OR฀AFTER฀�฀*ANUARY฀����฀OR฀ LATER฀PERIODS฀AND฀WHICH
฀ THE฀ 'ROUP฀ HAS฀ NOT฀ EARLY฀ ADOPTED�฀ 4HE฀ 'ROUP�S฀ ASSESSMENT฀ OF฀ THE฀ IMPACT฀ OF฀ ADOPTING฀ THOSE฀ STANDARDS�
฀ AMENDMENTS฀AND฀INTERPRETATIONS฀THAT฀ARE฀RELEVANT฀TO฀THE฀'ROUP฀IS฀SET฀OUT฀BELOW�

฀ �A	฀ &23฀��฀�REVISED	฀#ONSOLIDATED฀AND฀3EPARATE฀&INANCIAL฀3TATEMENTS฀�EFFECTIVE฀FOR฀ANNUAL฀PERIODS฀BEGINNING
฀ ฀ ON฀OR฀AFTER฀�฀*ULY฀����	฀

฀ ฀ &23฀��฀ �REVISED	฀ REQUIRES฀ THE฀EFFECTS฀OF฀ALL฀ TRANSACTIONS฀WITH฀NON
CONTROLLING฀ INTERESTS฀ TO฀BE฀ RECORDED฀ IN
฀ ฀ EQUITY฀IF฀THERE฀IS฀NO฀CHANGE฀IN฀CONTROL฀AND฀THESE฀TRANSACTIONS฀WILL฀NO฀LONGER฀RESULT฀IN฀GOODWILL฀OR฀GAINS฀AND
฀ ฀ LOSSES�฀ 4HE฀ STANDARD฀ ALSO฀ SPECIlES฀ THE฀ ACCOUNTING฀WHEN฀ CONTROL฀ IS฀ LOST�฀ !NY฀ REMAINING฀ INTEREST฀ IN฀ THE฀
฀ ฀ ENTITY฀IS฀RE
MEASURED฀TO฀FAIR฀VALUE�฀AND฀A฀GAIN฀OR฀LOSS฀IS฀RECOGNISED฀IN฀PROlT฀OR฀LOSS�฀4HE฀'ROUP฀WILL฀APPLY
฀ ฀ &23฀��฀�REVISED	฀PROSPECTIVELY฀TO฀TRANSACTIONS฀WITH฀MINORITY฀INTERESTS฀FROM฀�฀*ANUARY฀�����฀

฀ �B	฀ &23฀���฀�REVISED	฀"USINESS฀#OMBINATIONS฀�EFFECTIVE฀FOR฀ANNUAL฀PERIODS฀BEGINNING฀ON฀OR฀AFTER฀�฀*ULY฀����	

฀ ฀ &23฀ ���฀ �REVISED	฀ CONTINUES฀ TO฀ APPLY฀ THE฀ ACQUISITION฀ METHOD฀ TO฀ BUSINESS฀ COMBINATIONS�฀ WITH฀ SOME฀
฀ ฀ SIGNIlCANT฀CHANGES�฀&OR฀EXAMPLE�฀ALL฀PAYMENTS฀TO฀PURCHASE฀A฀BUSINESS฀ARE฀TO฀BE฀RECORDED฀AT฀FAIR฀VALUE฀AT฀
฀ ฀ THE฀ACQUISITION฀DATE�฀WITH฀CONTINGENT฀PAYMENTS฀CLASSIlED฀AS฀DEBT฀SUBSEQUENTLY฀RE
MEASURED฀THROUGH฀THE฀
฀ ฀ INCOME฀STATEMENT�฀4HERE฀IS฀A฀CHOICE฀ON฀AN฀ACQUISITION
BY
ACQUISITION฀BASIS฀TO฀MEASURE฀THE฀NON
CONTROLLING฀
฀ ฀ INTEREST฀ IN฀ THE฀ACQUIREE฀EITHER฀ AT฀ FAIR฀ VALE฀OR฀ AT฀ THE฀NON
CONTROLLING฀ INTEREST�S฀PROPORTIONATE฀ SHARE฀OF฀ THE฀
฀ ฀ ACQUIREE�S฀NET฀ASSETS�฀!LL฀ACQUISITION
RELATED฀COSTS฀SHOULD฀BE฀EXPENSED�฀4HE฀'ROUP฀WILL฀APPLY฀&23฀���฀
฀ ฀ �2EVISED	฀PROSPECTIVELY฀TO฀ALL฀BUSINESS฀COMBINATIONS฀FROM฀�฀*ANUARY฀�����

���฀ !UTHORISATION฀OF฀lNANCIAL฀STATEMENTS

฀ 4HESE฀lNANCIAL฀STATEMENTS฀WERE฀AUTHORISED฀FOR฀ISSUE฀IN฀ACCORDANCE฀WITH฀A฀RESOLUTION฀OF฀THE฀"OARD฀OF฀$IRECTORS฀OF
฀ 0OH฀4IONG฀#HOON฀,OGISTICS฀,IMITED฀ON฀��฀-ARCH฀�����
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#ORPORATE฀'OVERNANCE฀2EPORT
&OR฀THE฀lNANCIAL฀YEAR฀ENDED฀��฀$ECEMBER฀����

��

4HE฀"OARD฀OF฀$IRECTORS฀OF฀0OH฀4IONG฀#HOON฀,OGISTICS฀,IMITED฀�THE฀h#OMPANYv	�฀IS฀COMMITTED฀TO฀MAINTAINING฀฀HIGH฀STANDARDS฀
OF฀CORPORATE฀GOVERNANCE฀AND฀CONDUCT฀WITHIN฀THE฀#OMPANY฀AND฀ITS฀SUBSIDIARIES฀�THE฀h'ROUPv	฀�฀฀4HE฀"OARD฀฀RECOGNIZES฀THE฀
IMPORTANCE฀OF฀HAVING฀IN฀PLACE฀A฀SET฀OF฀WELL
DElNED฀CORPORATE฀GOVERNANCE฀PROCESSES฀TO฀ENHANCE฀CORPORATE฀PERFORMANCE฀AND฀
ACCOUNTABILITY฀AS฀WELL฀AS฀TO฀PROTECT฀AND฀ENHANCE฀SHAREHOLDER฀VALUE�฀

4HIS฀ REPORT฀ DESCRIBES฀ THE฀'ROUP�S฀ CORPORATE฀ GOVERNANCE฀ PRACTICES฀ AND฀ ACTIVITIES฀ THAT฀WERE฀ IN฀ PLACE฀ DURING฀ THE฀ lNANCIAL฀
YEAR฀ENDED฀��฀$ECEMBER฀�����฀WITH฀SPECIlC฀REFERENCE฀TO฀THE฀PRINCIPLES฀AND฀GUIDELINES฀SET฀OUT฀ IN฀THE฀#ODE฀OF฀#ORPORATE฀
'OVERNANCE฀����฀�h#ODEv	฀AND฀WHERE฀APPLICABLE�฀THE฀,ISTING฀-ANUAL฀OF฀THE฀3INGAPORE฀%XCHANGE฀3ECURITIES฀4RADING฀,IMITED฀
�h3'8
34v	�฀ ฀ THE฀ 3INGAPORE฀ #OMPANIES฀ !CT฀ AND฀ THE฀ 'UIDEBOOK฀ FOR฀ !UDIT฀ #OMMITTEES฀ ISSUED฀ BY฀ THE฀ !UDIT฀ #OMMITTEE฀
'UIDANCE฀#OMMITTEE฀ON฀��฀/CTOBER฀�����

h',v฀REFERS฀TO฀'UIDELINES฀IN฀THE฀#ODE�

"OARD฀OF฀$IRECTORS

0RINCIPLE฀�฀n฀4HE฀"OARD�S฀#ONDUCT฀OF฀!FFAIRS

4HE฀"OARD฀CONSISTS฀OF฀SEVEN฀$IRECTORS฀OF฀WHOM฀TWO฀ARE฀CONSIDERED฀INDEPENDENT฀BY฀THE฀"OARD�฀฀4HE฀NATURE฀OF฀THE฀$IRECTORS�฀
APPOINTMENTS฀ON฀THE฀"OARD฀AND฀DETAILS฀OF฀THEIR฀MEMBERSHIP฀ON฀"OARD฀#OMMITTEES฀ARE฀SET฀OUT฀BELOW�

.AME "OARD฀-EMBERSHIP

#OMMITTEE฀-EMBERSHIP

!UDIT .OMINATING 2EMUNERATION

0OH฀#HOON฀!NN #HAIRMAN฀�฀#%/ -EMBER -EMBER

0OH฀+AY฀0ING $EPUTY฀#%/

0OH฀+HIM฀(ONG &INANCE฀$IRECTOR฀�฀#&/ -EMBER

0OH฀+AY฀9ONG %XECUTIVE฀$IRECTOR�฀#ORPORATE฀3ERVICES

0OH฀+EY฀"OON %XECUTIVE฀$IRECTOR�฀4RANSPORTATION฀�฀7AREHOUSING

,EW฀3YN฀0AU $IRECTOR฀�)NDEPENDENT฀.ON
EXECUTIVE	 #HAIRMAN -EMBER -EMBER

(ONG฀(AI $IRECTOR฀�)NDEPENDENT฀.ON
EXECUTIVE	 -EMBER #HAIRMAN #HAIRMAN

$ETAILS฀OF฀THE฀$IRECTORS฀ARE฀SET฀OUT฀ON฀0AGES฀�฀AND฀�

4HE฀ "OARD฀ MEETS฀ REGULARLY฀ AT฀ LEAST฀ TWICE฀ A฀ YEAR�฀ ฀ )N฀ ADDITION�฀ THE฀ "OARD฀ MEETS฀ AS฀ AND฀ WHEN฀ WARRANTED฀ BY฀ PARTICULAR฀
CIRCUMSTANCES฀BETWEEN฀THE฀SCHEDULED฀MEETINGS�฀฀4HE฀#OMPANY�S฀!RTICLES฀OF฀!SSOCIATION฀PROVIDES฀FOR฀MEETINGS฀TO฀BE฀HELD฀
VIA฀TELEPHONE฀AND฀VIDEO฀CONFERENCING฀WHEREBY฀ALL฀$IRECTORS฀PARTICIPATING฀IN฀THE฀MEETING฀ARE฀ABLE฀TO฀COMMUNICATE฀AS฀A฀GROUP�฀
WITHOUT฀REQUIRING฀THE฀$IRECTORS�฀PHYSICAL฀PRESENCE฀AT฀THE฀MEETING�฀฀!LL฀RELEVANT฀INFORMATION฀ON฀MATERIAL฀EVENTS฀AND฀TRANSACTIONS฀
ARE฀CIRCULATED฀TO฀$IRECTORS฀AS฀AND฀WHEN฀THEY฀ARISE�

4YPICALLY�฀ANY฀TRANSACTIONS฀THAT฀ARE฀SIGNIlCANT฀RELATIVE฀TO฀THE฀lNANCIAL฀POSITION฀OF฀THE฀'ROUP฀WOULD฀REQUIRE฀"OARD�S฀APPROVAL�฀
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#ORPORATE฀'OVERNANCE฀2EPORT
&OR฀THE฀lNANCIAL฀YEAR฀ENDED฀��฀$ECEMBER฀����

��

4HE฀ATTENDANCE฀OF฀ EACH฀$IRECTOR฀ AT฀"OARD฀MEETINGS฀AND฀"OARD฀#OMMITTEE฀MEETINGS฀DURING฀ THE฀ lNANCIAL฀ YEAR฀ ENDED฀��฀
$ECEMBER฀����฀IS฀AS฀FOLLOWS�

$IRECTORS

"OARD !UDIT฀#OMMITTEE .OMINATING฀#OMMITTEE 2EMUNERATION฀#OMMITTEE฀

.O�฀OF฀
MEETINGS

!TTENDANCE .O�฀OF฀
MEETINGS

!TTENDANCE .O�฀OF฀
MEETINGS

!TTENDANCE .O�฀OF฀
MEETINGS

!TTENDANCE

0OH฀#HOON฀!NN � � � � � �

0OH฀+AY฀0ING � �

0OH฀+HIM฀(ONG � � � �

0OH฀+AY฀9ONG � �

0OH฀+EY฀"OON � �

,EW฀3YN฀0AU � � � � � � � �

(ONG฀(AI � � � � � � � �

4HE฀"OARD฀IS฀ACCOUNTABLE฀TO฀THE฀SHAREHOLDERS฀OF฀THE฀#OMPANY�฀฀)TS฀PRINCIPAL฀FUNCTIONS฀INCLUDE฀PROVIDING฀STRATEGIC฀DIRECTIONS฀
FOR฀THE฀#OMPANY฀AND฀APPROVING฀MAJOR฀INVESTMENT฀AND฀FUNDING฀DECISIONS�฀APART฀FROM฀FULlLLING฀ITS฀STATUTORY฀DUTIES฀TO฀ENSURE฀
THAT฀THE฀'ROUP�S฀STRATEGIES฀ARE฀IN฀THE฀INTERESTS฀OF฀THE฀#OMPANY฀AND฀ALL฀ITS฀SHAREHOLDERS�

#ERTAIN฀OF฀THE฀FUNCTIONS฀ARE฀DELEGATED฀TO฀THE฀!UDIT�฀.OMINATING฀AND฀2EMUNERATION฀#OMMITTEES�

!฀FORMAL฀LETTER฀OF฀APPOINTMENT฀IS฀PROVIDED฀TO฀A฀$IRECTOR฀UPON฀HIS฀APPOINTMENT�฀SETTING฀OUT฀HIS฀ROLE�฀DUTIES฀AND฀OBLIGATIONS฀AS฀
A฀MEMBER฀OF฀THE฀"OARD�

.EW฀$IRECTORS฀WILL฀ BE฀BRIEFED฀ON฀ THE฀#OMPANY�S฀BUSINESS฀ AND฀GOVERNANCE฀POLICIES�฀ DISCLOSURE฀OF฀ INTERESTS฀ IN฀ SECURITIES�฀
DISCLOSURE฀ OF฀ ANY฀ CONmICT฀ IN฀ A฀ TRANSACTION฀ INVOLVING฀ THE฀#OMPANY�฀ PROHIBITIONS฀ ON฀DEALINGS฀ IN฀#OMPANY�S฀ SECURITIES฀ AND฀
RESTRICTIONS฀ON฀DISCLOSURE฀OF฀PRICE
SENSITIVE฀INFORMATION�฀฀4HE฀#OMPANY฀RELIES฀ON฀THE฀$IRECTORS฀TO฀UPDATE฀THEMSELVES฀ON฀NEW฀
LAWS�฀REGULATIONS฀AND฀CHANGING฀COMMERCIAL฀RISKS�

0RINCIPLE฀�฀n฀"OARD฀#OMPOSITION฀AND฀"ALANCE

4HE฀#OMPANY�S฀!RTICLES฀OF฀!SSOCIATION฀PROVIDES฀FOR฀THE฀"OARD฀OF฀$IRECTORS฀TO฀COMPRISE฀OF฀A฀MINIMUM฀OF฀�฀AND฀A฀MAXIMUM฀OF฀
��฀DIRECTORS�฀฀0RESENTLY�฀THE฀"OARD฀COMPRISES฀�฀%XECUTIVE฀$IRECTORS฀AND฀�฀.ON
EXECUTIVE฀AND฀)NDEPENDENT฀$IRECTORS�฀฀

4HE฀"OARD฀ADOPTS฀THE฀#ODE�S฀DElNITION฀OF฀WHAT฀CONSTITUTES฀AN฀)NDEPENDENT฀$IRECTOR฀IN฀ITS฀REVIEW�

4HE฀"OARD฀IS฀OF฀THE฀OPINION฀THAT฀ITS฀CURRENT฀SIZE฀AND฀COMPOSITION฀IS฀APPROPRIATE฀GIVEN฀THE฀SCOPE฀AND฀NATURE฀OF฀THE฀'ROUP�S฀
OPERATIONS�฀ ฀ 4HE฀ "OARD฀ IS฀ ALSO฀ OF฀ THE฀ VIEW฀ THAT฀ THE฀ CURRENT฀ "OARD฀ COMPRISES฀ PERSONS฀ WHO�฀ AS฀ A฀ GROUP�฀ PROVIDE฀ CORE฀
COMPETENCIES฀NECESSARY฀TO฀MEET฀THE฀#OMPANY�S฀OBJECTIVES�

0RESENTLY�฀THE฀TWO฀)NDEPENDENT฀$IRECTORS฀COMPRISE฀���฀OF฀THE฀"OARD฀AND฀THEREFORE฀FALL฀SHORT฀OF฀THE฀REQUIREMENT฀OF฀',฀����฀
WHICH฀ STATES฀ h)NDEPENDENT฀$IRECTORS฀MAKING฀UP฀AT฀ LEAST฀ONE฀ THIRD฀OF฀ THE฀"OARDv�฀ ฀ 4HE฀.OMINATING฀#OMMITTEE฀ FEELS฀ THAT฀
THE฀CURRENT฀NUMBER฀OF฀)NDEPENDENT฀$IRECTORS฀IS฀SUFlCIENT฀TO฀ENSURE฀A฀BALANCE฀OF฀POWER฀GIVEN฀THE฀SCOPE฀AND฀NATURE฀OF฀THE฀
OPERATIONS฀OF฀THE฀#OMPANY�฀฀(OWEVER�฀THE฀.OMINATING฀#OMMITTEE฀WILL฀CONTINUE฀TO฀ASSESS฀THE฀NEED฀FOR฀MORE฀)NDEPENDENT฀
$IRECTORS฀AND฀MAKE฀RECOMMENDATIONS฀TO฀THE฀"OARD฀WHEN฀APPROPRIATE�
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0RINCIPLE฀�฀n฀#HAIRMAN฀AND฀#HIEF฀%XECUTIVE฀/FlCER

-R�฀0OH฀#HOON฀!NN�฀A฀SUBSTANTIAL฀SHAREHOLDER�฀ IS฀THE฀#HAIRMAN฀AND฀#HIEF฀%XECUTIVE฀/FlCER฀�h#%/v	�฀฀4HE฀"OARD฀IS฀OF฀THE฀
OPINION฀THAT฀ THE฀PRESENT฀'ROUP฀STRUCTURE฀AND฀BUSINESS฀SCOPE฀DOES฀NOT฀WARRANT฀A฀MEANINGFUL฀SPLIT฀OF฀ THE฀ROLE�฀4HE฀'ROUP฀
BELIEVES฀THE฀COMBINED฀RESPONSIBILITIES฀FACILITATE฀FASTER฀DECISION
MAKING฀AND฀THE฀ALIGNMENT฀OF฀THE฀#%/�S฀INTEREST฀WITH฀THAT฀OF฀
THE฀SHAREHOLDERS�

4HE฀#%/฀IS฀THE฀MOST฀SENIOR฀EXECUTIVE฀IN฀THE฀#OMPANY฀AND฀BEARS฀EXECUTIVE฀RESPONSIBILITY฀FOR฀THE฀#OMPANY�S฀BUSINESS฀WHILE฀
THE฀#HAIRMAN฀BEARS฀RESPONSIBILITY฀FOR฀THE฀PROCEDURAL฀WORKINGS฀OF฀THE฀"OARD฀AS฀LAID฀DOWN฀IN฀',฀����

0RINCIPLE฀�฀n฀"OARD฀-EMBERSHIP

4HE฀MEMBERS฀OF฀THE฀.OMINATING฀#OMMITTEE฀�h.#v	฀ARE฀$R฀(ONG฀(AI฀�#OMMITTEE฀#HAIRMAN	�฀-R฀,EW฀3YN฀0AU฀AND฀-R฀0OH฀
#HOON฀!NN�฀฀฀!LL฀MEMBERS฀ARE฀)NDEPENDENT฀.ON
EXECUTIVE฀$IRECTORS฀EXCEPT฀-R฀0OH฀#HOON฀!NN�฀฀฀4HE฀#HAIRMAN฀OF฀THE฀.#฀IS฀
NEITHER฀A฀SUBSTANTIAL฀SHAREHOLDER฀OF฀THE฀#OMPANY฀NOR฀DIRECTLY฀ASSOCIATED฀WITH฀A฀SUBSTANTIAL฀SHAREHOLDER฀OF฀THE฀#OMPANY�

4HE฀MAIN฀ROLE฀OF฀THE฀.#฀IS฀TO฀ENSURE฀THAT฀THE฀PROCESS฀OF฀"OARD฀APPOINTMENTS฀AND฀RE
APPOINTMENTS฀ IS฀TRANSPARENT฀AND฀TO฀
ASSESS฀ THE฀EFFECTIVENESS฀OF฀ THE฀"OARD฀AS฀A฀WHOLE฀AND฀ THE฀CONTRIBUTION฀OF฀ INDIVIDUAL฀$IRECTORS฀ TO฀ THE฀EFFECTIVENESS฀OF฀ THE฀
"OARD�

5NDER฀THE฀#OMPANY�S฀!RTICLES฀OF฀!SSOCIATION�฀NOT฀LESS฀THAN฀ONE฀THIRD฀OF฀THE฀$IRECTORS฀FOR฀THE฀TIME฀BEING฀�BEING฀THOSE฀WHO฀HAVE฀
BEEN฀LONGEST฀IN฀THE฀OFlCE฀SINCE฀THEIR฀APPOINTMENT฀OR฀RE
ELECTION	฀ARE฀REQUIRED฀TO฀RETIRE฀FROM฀OFlCE฀BY฀ROTATION฀AT฀THE฀!NNUAL฀
'ENERAL฀-EETING฀�h!'-v	�฀฀!LSO�฀ALL฀NEWLY฀APPOINTED฀$IRECTORS฀DURING฀THE฀YEAR฀WILL฀HOLD฀OFlCE฀UNTIL฀THE฀NEXT฀!'-฀AND฀WILL฀BE฀
ELIGIBLE฀FOR฀RE
ELECTION�฀฀3UCH฀$IRECTORS฀ARE฀NOT฀TAKEN฀INTO฀ACCOUNT฀IN฀DETERMINING฀THE฀NUMBER฀OF฀$IRECTORS฀WHO฀ARE฀TO฀RETIRE฀BY฀
ROTATION�

0RINCIPLE฀�฀n฀"OARD฀0ERFORMANCE

4HE฀"OARD฀AND฀THE฀.#฀HAVE฀STRIVED฀TO฀ENSURE฀THAT฀$IRECTORS฀APPOINTED฀TO฀THE฀"OARD฀POSSESS฀THE฀EXPERIENCE�฀KNOWLEDGE฀AND฀
SKILLS฀CRITICAL฀TO฀THE฀'ROUP�S฀BUSINESS฀TO฀ENABLE฀THE฀"OARD฀TO฀MAKE฀SOUND฀AND฀WELL
CONSIDERED฀DECISIONS�฀

$IRECTORS฀ARE฀ALLOWED฀TO฀HOLD฀DIRECTORSHIPS฀IN฀COMPANIES฀OUTSIDE฀THE฀'ROUP�฀฀4HE฀"OARD�฀BASED฀ON฀RECOMMENDATION฀FROM฀
THE฀.#�฀IS฀OF฀THE฀VIEW฀THAT฀THE฀CURRENT฀LEVEL฀OF฀MULTIPLE฀BOARD฀REPRESENTATIONS฀BY฀THE฀$IRECTORS฀DOES฀NOT฀HINDER฀THEIR฀ABILITY฀TO฀
CARRY฀OUT฀THEIR฀DUTIES฀AS฀$IRECTORS฀OF฀THE฀#OMPANY�฀฀&URTHERMORE�฀THE฀"OARD฀BELIEVES฀THAT฀WITH฀MULTIPLE฀BOARD฀REPRESENTATION�฀
THE฀$IRECTORS฀ARE฀ABLE฀TO฀BRING฀WITH฀THEM฀THE฀EXPERIENCE฀AND฀KNOWLEDGE฀OBTAINED฀FROM฀SUCH฀BOARD฀REPRESENTATION฀IN฀OTHER฀
COMPANIES�

4HE฀DATES฀OF฀INITIAL฀APPOINTMENT฀AND฀LAST฀RE
ELECTION฀OF฀THE฀$IRECTORS฀ARE฀SET฀OUT฀BELOW�

$IRECTOR 0OSITION $ATE฀OF฀)NITIAL฀!PPOINTMENT $ATE฀OF฀,AST฀2E
ELECTION

0OH฀#HOON฀!NN #HAIRMAN฀�฀#%/ ��฀*ANUARY฀���� ��฀!PRIL฀����

0OH฀+AY฀0ING $EPUTY฀#%/ �฀.OVEMBER฀���� ��฀!PRIL฀����

0OH฀+HIM฀(ONG &INANCE฀$IRECTOR฀�฀#&/ ��฀*ULY฀���� ��฀!PRIL฀����

0OH฀+AY฀9ONG %XECUTIVE฀$IRECTOR�฀#ORPORATE฀3ERVICES ��฀*ANUARY฀���� ��฀!PRIL฀����

0OH฀+EY฀"OON %XECUTIVE฀$IRECTOR�฀4RANSPORTATION฀�฀7AREHOUSING ��฀*ANUARY฀���� ��฀!PRIL฀����

,EW฀3YN฀0AU $IRECTOR฀�)NDEPENDENT฀.ON
EXECUTIVE	 ��฀!PRIL฀���� ��฀!PRIL฀����

(ONG฀(AI $IRECTOR฀�)NDEPENDENT฀.ON
EXECUTIVE	 ��฀*UNE฀���� ��฀!PRIL฀����

��

#ORPORATE฀'OVERNANCE฀2EPORT
&OR฀THE฀lNANCIAL฀YEAR฀ENDED฀��฀$ECEMBER฀����
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0RINCIPLE฀�฀n฀!CCESS฀TO฀)NFORMATION

!LL฀DIRECTORS฀RECEIVE฀A฀SET฀OF฀"OARD฀PAPERS฀PRIOR฀TO฀A฀"OARD฀MEETING�฀฀4HIS฀IS฀GENERALLY฀ISSUED฀TO฀THEM฀AT฀LEAST฀lVE฀WORKING฀DAYS฀
PRIOR฀TO฀THE฀MEETING฀IN฀SUFlCIENT฀TIME฀TO฀ENABLE฀THE฀$IRECTORS฀TO฀OBTAIN฀FURTHER฀EXPLANATIONS�฀

!LL฀$IRECTORS฀HAVE฀ FULL฀ ACCESS฀ TO฀ THE฀#OMPANY฀3ECRETARY�฀MANAGEMENT฀AND฀ THE฀AUDITORS�฀ EITHER฀ THROUGH฀ TELEPHONE฀OR฀ VIA฀
E
MAIL�

3HOULD฀$IRECTORS�฀WHETHER฀AS฀A฀GROUP฀OR฀ INDIVIDUALLY�฀NEED฀ INDEPENDENT฀PROFESSIONAL฀ADVICE�฀ THE฀#OMPANY฀WILL฀APPOINT฀A฀
PROFESSIONAL฀ADVISOR฀SELECTED฀BY฀THE฀GROUP฀OR฀ INDIVIDUAL�฀AND฀APPROVED฀BY฀THE฀#HAIRMAN�#%/�฀TO฀RENDER฀THE฀ADVICE�฀฀4HE฀
COST฀OF฀SUCH฀PROFESSIONAL฀ADVICE฀WILL฀BE฀BORNE฀BY฀THE฀#OMPANY�฀฀)N฀ADDITION�฀ALL฀RELEVANT฀INFORMATION฀ON฀MATERIAL฀EVENTS฀AND฀
TRANSACTIONS฀ARE฀CIRCULATED฀TO฀$IRECTORS฀AS฀AND฀WHEN฀THEY฀ARISE�

0RINCIPLE฀�฀n฀0ROCEDURES฀FOR฀DEVELOPING฀REMUNERATION฀POLICIES

0RINCIPLE฀�฀n฀,EVEL฀AND฀MIX฀OF฀REMUNERATION

4HE฀MEMBERS฀OF฀THE฀2EMUNERATION฀#OMMITTEE฀�h2#v	฀ARE฀$R฀(ONG฀(AI฀�#OMMITTEE฀#HAIRMAN	�฀-R฀,EW฀3YN฀0AU฀AND฀-R฀0OH฀
#HOON฀!NN�฀!LL฀MEMBERS฀ARE฀)NDEPENDENT฀.ON
EXECUTIVE฀$IRECTORS฀EXCEPT฀-R฀0OH฀#HOON฀!NN�฀฀

4HE฀FUNCTIONS฀OF฀ THE฀2#฀ INCLUDE฀THE฀REVIEW฀AND฀APPROVAL฀OF฀APPROPRIATE฀EXECUTIVE฀COMPENSATION฀PACKAGES฀FOR฀%XECUTIVE฀
$IRECTORS฀AND฀SENIOR฀EXECUTIVES฀OF฀THE฀'ROUP฀THAT฀WILL฀ATTRACT�฀RETAIN฀AND฀MOTIVATE฀THEM฀TO฀RUN฀THE฀#OMPANY฀SUCCESSFULLY�฀฀!LL฀
RECOMMENDATIONS฀BY฀THE฀2#฀WILL฀BE฀MADE฀IN฀CONSULTATION฀WITH฀THE฀#HAIRMAN฀OF฀THE฀"OARD฀AND฀SUBMITTED฀FOR฀ENDORSEMENT฀BY฀
THE฀ENTIRE฀"OARD�

)NCREMENTS฀AND฀VARIABLE฀BONUS฀ FOR฀ALL฀%XECUTIVE฀$IRECTORS฀ �EXCLUDING฀#HAIRMAN฀WHICH฀ IS฀GOVERNED฀BY฀A฀SEPARATE฀SERVICE฀
CONTRACT	฀AND฀KEY฀EXECUTIVES฀ARE฀DISCRETIONARY฀AND฀REVIEWED฀BY฀THE฀2#฀ANNUALLY�

4HE฀2#฀CONSIDERS฀ THE฀CURRENT฀ REMUNERATION฀PACKAGE฀OF฀ THE฀%XECUTIVE฀$IRECTORS฀ TO฀BE฀ADEQUATE฀ IN฀SPITE฀OF฀ THE฀BASE฀PAY฀
CONSTITUTING฀A฀SIGNIlCANT฀PROPORTION฀OF฀THE฀TOTAL฀REMUNERATION฀PACKAGE�

4HE฀)NDEPENDENT฀.ON
EXECUTIVE฀$IRECTORS฀DO฀NOT฀HAVE฀ANY฀SERVICE฀AGREEMENTS฀WITH฀THE฀#OMPANY�฀฀%XCEPT฀FOR฀$IRECTORS�฀FEES�฀
WHICH฀HAVE฀TO฀BE฀APPROVED฀BY฀THE฀SHAREHOLDERS฀AT฀EVERY฀!'-�฀THE฀)NDEPENDENT฀.ON
EXECUTIVE฀$IRECTORS฀DO฀NOT฀RECEIVE฀ANY฀
REMUNERATION฀FROM฀THE฀#OMPANY�

/THER฀ THAN฀ THE฀#HAIRMAN�#%/�฀ ALL฀ %XECUTIVE฀$IRECTORS฀ HAVE฀ NO฀ lXED฀ APPOINTMENT฀ PERIOD฀ AND฀ THEIR฀ EMPLOYMENT฀ CAN฀ BE฀
TERMINATED฀BY฀GIVING�฀THREE฀MONTHS�฀NOTICE฀BY฀EITHER฀PARTY�฀฀)N฀THE฀CASE฀OF฀THE฀#HAIRMAN�฀THERE฀IS฀A฀SERVICE฀CONTRACT฀OF฀lVE฀
YEARS�฀DURATION�฀฀

#URRENTLY�฀THERE฀ARE฀NO฀LONG
TERM฀INCENTIVE฀SCHEMES�฀INCLUDING฀SHARE฀OPTIONS฀SCHEMES�฀FOR฀EMPLOYEES�฀฀4HE฀2#฀WILL฀CONSIDER฀
THE฀NECESSITY฀OF฀HAVING฀LONG
TERM฀INCENTIVE฀SCHEMES฀IF฀THE฀NEED฀ARISES�

0RINCIPLE฀��฀n฀!CCOUNTABILITY

4HE฀%XECUTIVE฀$IRECTORS฀ARE฀PROVIDED฀WITH฀MONTHLY฀MANAGEMENT฀ACCOUNTS฀WITHIN฀A฀REASONABLE฀TIME�฀฀!LL฀$IRECTORS฀ARE฀PROVIDED฀
WITH฀SEMI
ANNUAL฀ACCOUNTS฀AND฀AN฀UPDATE฀BRIElNG฀ON฀PERFORMANCE฀AND฀OUTLOOK฀AT฀EACH฀"OARD฀MEETING�

4HE฀#OMPANY฀3ECRETARY฀ATTENDS฀ALL฀"OARD฀MEETINGS฀AND฀IS฀RESPONSIBLE฀FOR฀ENSURING฀THAT฀"OARD฀PROCEDURES฀ARE฀FOLLOWED�฀฀)T฀IS฀
THE฀#OMPANY฀3ECRETARY�S฀RESPONSIBILITY฀TO฀ENSURE฀THAT฀THE฀#OMPANY฀COMPLIES฀WITH฀THE฀REQUIREMENTS฀OF฀THE฀#OMPANIES฀!CT�฀฀
4OGETHER฀WITH฀THE฀MANAGEMENT฀STAFF฀OF฀THE฀#OMPANY�฀THE฀#OMPANY฀3ECRETARY฀IS฀RESPONSIBLE฀FOR฀COMPLIANCE฀WITH฀ALL฀OTHER฀
RULES฀AND฀REGULATIONS�฀WHICH฀ARE฀APPLICABLE฀TO฀THE฀#OMPANY�

4HE฀#OMPANY฀ADHERES฀STRICTLY฀TO฀THE฀REQUIREMENTS฀OF฀THE฀3'8
34฀,ISTING฀-ANUAL฀IN฀RELATION฀TO฀INFORMING฀SHAREHOLDERS฀ON฀A฀
PERIODICAL฀BASIS฀AND฀WHEN฀CIRCUMSTANCES฀WARRANT฀REGARDING฀THE฀'ROUP�S฀PERFORMANCE�฀POSITIONS฀AND฀PROSPECTS�

��

#ORPORATE฀'OVERNANCE฀2EPORT
&OR฀THE฀lNANCIAL฀YEAR฀ENDED฀��฀$ECEMBER฀����
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!UDIT฀#OMMITTEE฀�h!#v	

0RINCIPLE฀��฀n฀!UDIT฀#OMMITTEE

0RINCIPLE฀��฀n฀)NTERNAL฀#ONTROLS

4HE฀!#฀COMPRISES฀THREE฀MEMBERS�฀-R฀,EW฀3YN฀0AU฀�#OMMITTEE฀#HAIRMAN	฀AND฀$R฀(ONG฀(AI฀ARE฀)NDEPENDENT฀.ON
EXECUTIVE฀
$IRECTORS฀WHILE฀THE฀THIRD฀MEMBER�฀-S฀0OH฀+HIM฀(ONG฀IS฀THE฀&INANCE฀$IRECTOR฀�฀#&/฀WHO฀IS฀AN฀%XECUTIVE฀$IRECTOR�

!S฀THE฀"OARD฀COMPRISES฀ONLY฀ TWO฀ )NDEPENDENT฀.ON
EXECUTIVE฀$IRECTORS�฀ THE฀#OMPANY฀ IS฀UNABLE฀ TO฀COMPLY฀WITH฀',฀����฀
REQUIRING฀ALL฀!#฀MEMBERS฀TO฀BE฀.ON
EXECUTIVE�฀฀4HE฀.#฀IS฀OF฀THE฀VIEW฀THAT฀AS฀THE฀MAJORITY฀OF฀THE฀!#฀IS฀BOTH฀)NDEPENDENT฀AND฀
.ON
EXECUTIVE�฀THE฀!#฀IS฀ABLE฀TO฀EXERCISE฀ITS฀INDEPENDENT฀JUDGMENT฀PROPERLY�

4HE฀"OARD฀ IS฀OF฀ THE฀VIEW฀ THAT฀MEMBERS฀OF฀ THE฀!#�฀GIVEN฀ THEIR฀QUALIlCATIONS฀AND฀BACKGROUND฀EXPERIENCE�฀HAVE฀SUFlCIENT฀
lNANCIAL฀MANAGEMENT฀EXPERTISE฀AND฀EXPERIENCE฀TO฀DISCHARGE฀THE฀!#�S฀FUNCTIONS�฀฀�3EE฀$IRECTORS�฀0ROlLE฀ON฀0AGES฀�฀AND฀�	�฀

4HE฀!#฀MEETS฀PERIODICALLY฀OR฀VIA฀E
MAIL฀TO฀PERFORM฀THE฀FUNCTIONS฀REQUIRED฀PURSUANT฀TO฀3ECTION฀���"��	฀OF฀THE฀#OMPANIES฀!CT�฀
#AP฀��฀AND฀THE฀GUIDELINES฀SET฀OUT฀BY฀THE฀3'8
34�

4HE฀'ROUP฀HAS฀ IN฀PLACE฀A฀SYSTEM฀OF฀ INTERNAL฀CONTROLS฀THAT฀WOULD฀HELP฀TO฀SAFEGUARD฀THE฀#OMPANY�S฀ASSETS�฀ ฀(OWEVER�฀ THE฀
SYSTEM฀ IS฀ DESIGNED฀ TO฀MANAGE฀ RATHER฀ THAN฀ ELIMINATE฀ RISK฀ OF฀ FAILURE฀ TO฀ ACHIEVE฀BUSINESS฀OBJECTIVES฀ AND฀ CAN฀ONLY฀ PROVIDE฀
REASONABLE฀AND฀NOT฀ABSOLUTE฀ASSURANCE฀AGAINST฀MATERIAL฀MISSTATEMENT฀OR฀LOSS�฀฀&OR฀&9฀�����฀GIVEN฀THE฀NATURE฀AND฀SCOPE฀OF฀
THE฀'ROUP�S฀BUSINESS�฀THE฀!#฀AND฀THE฀"OARD฀ARE฀SATISlED฀THAT฀THERE฀ARE฀ADEQUATE฀INTERNAL฀CONTROLS฀IN฀PLACE฀IN฀THE฀#OMPANY�

4HE฀!#฀HAS฀EXPLICIT฀AUTHORITY฀TO฀INVESTIGATE฀ANY฀MATTERS฀WITHIN฀ITS฀TERMS฀OF฀REFERENCE฀AND฀UNFETTERED฀ACCESS฀TO฀AND฀CO
OPERATION฀
BY฀MANAGEMENT�฀฀)T฀ALSO฀HAS฀THE฀DISCRETION฀TO฀INVITE฀ANY฀$IRECTOR฀AND฀EXECUTIVE฀OFlCER฀TO฀ATTEND฀ITS฀MEETINGS�

4HE฀!#฀MEETS฀WITH฀THE฀AUDITORS฀WITHOUT฀THE฀PRESENCE฀OF฀MANAGEMENT฀AT฀LEAST฀ANNUALLY�฀IF฀NECESSARY�

4HE฀!#฀CONlRMS฀THAT฀THE฀VOLUME฀OF฀NON
AUDIT฀SERVICES฀RENDERED฀BY฀THE฀EXTERNAL฀AUDITORS฀ IS฀NOT฀MATERIAL฀AND�฀AS฀SUCH�฀ IS฀
SATISlED฀THAT฀THE฀NATURE฀AND฀EXTENT฀OF฀SUCH฀SERVICES฀DO฀NOT฀PREJUDICE฀THE฀INDEPENDENCE฀AND฀OBJECTIVITY฀OF฀THE฀AUDITORS�

7HISTLE
"LOWING฀0OLICY

4HE฀#OMPANY฀AND฀ITS฀SUBSIDIARIES฀HAVE฀ADOPTED฀A฀WHISTLE
BLOWING฀POLICY฀AND฀PROCEDURE�฀PROVIDING฀A฀CONlDENTIAL฀CHANNEL฀
FOR฀ REPORTING฀ INCIDENTS฀ OF฀MISCONDUCT฀ WITHIN฀ THE฀ 'ROUP�฀ ฀ 4HE฀ OBJECTIVE฀ FOR฀ SUCH฀ ARRANGEMENT฀ IS฀ TO฀ ENSURE฀ INDEPENDENT฀
INVESTIGATION฀OF฀SUCH฀MATTERS฀FOR฀APPROPRIATE฀FOLLOW
UP฀ACTION�

)NTERNAL฀!UDIT

0RINCIPLE฀��฀n฀)NTERNAL฀!UDIT

4HE฀INTERNAL฀AUDIT฀FUNCTION฀HAS฀BEEN฀OUTSOURCED฀TO฀A฀CONSULTANCY฀lRM฀WHO฀ADOPTED฀A฀RISK
BASED฀METHODOLOGY฀TO฀REVIEW฀THE฀
EFFECTIVENESS฀OF฀THE฀MATERIAL฀INTERNAL฀CONTROLS฀OF฀THE฀'ROUP�฀฀4HE฀CONSULTANCY฀lRM฀REPORTS฀TO฀THE฀!#฀OUTLINING฀THE฀RESULTS฀OF฀THE฀
REVIEW฀PERFORMED฀AND฀MANAGEMENT�S฀ACTION฀PLANS฀TO฀ADDRESS฀PROCESS฀IMPROVEMENTS�

��

#ORPORATE฀'OVERNANCE฀2EPORT
&OR฀THE฀lNANCIAL฀YEAR฀ENDED฀��฀$ECEMBER฀����
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$ISCLOSURE฀OF฀REMUNERATION

0RINCIPLE฀�฀n฀$ISCLOSURE฀OF฀$IRECTORS�฀REMUNERATION

4HE฀BREAKDOWN฀OF฀THE฀REMUNERATION฀OF฀THE฀$IRECTORS฀IN฀PERCENTAGE฀��	฀FOR฀&9฀����฀IS฀AS฀FOLLOWS�

$IRECTORS

2EMUNERATION฀"AND &EE฀

��	

3ALARY
��	

"ONUS
��	

/THER฀"ENElTS
��	

4OTAL฀
��	
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฀&EES฀ARE฀SUBJECT฀TO฀APPROVAL฀OF฀SHAREHOLDERS฀AT฀THE฀!'-�

+EY฀%XECUTIVES

&OR฀COMPETITIVE฀REASONS�฀THE฀REMUNERATION฀OF฀THE฀TOP฀lVE฀KEY฀EXECUTIVES฀�WHO฀ARE฀NOT฀$IRECTORS	฀IS฀NOT฀DISCLOSED�

%XECUTIVES฀WHO฀ARE฀IMMEDIATE฀FAMILY฀MEMBERS฀OF฀A฀$IRECTOR฀OR฀#%/

4HERE฀ARE฀FOUR฀EXECUTIVES฀WHOSE฀REMUNERATION฀FALLS฀BETWEEN฀3��������฀TO฀3��������฀FOR฀&9฀����฀WHO฀ARE฀BROTHERS฀OF฀AN฀
%XECUTIVE฀$IRECTOR฀AS฀WELL฀AS฀DIRECTORS฀AND฀SHAREHOLDERS฀OF฀COMPANIES฀WHICH฀ARE฀SUBSTANTIAL฀SHAREHOLDERS฀OF฀THE฀#OMPANY�

4HE฀"OARD฀HAS฀NOT฀INCLUDED฀AN฀ANNUAL฀REMUNERATION฀REPORT฀FOR฀&9฀����฀�AS฀SUGGESTED฀BY฀',฀���฀OF฀THE฀#ODE	฀AS฀THE฀"OARD฀
IS฀OF฀THE฀VIEW฀THAT฀THE฀MATTERS฀WHICH฀ARE฀REQUIRED฀TO฀BE฀DISCLOSED฀IN฀THE฀ANNUAL฀REMUNERATION฀REPORT฀HAVE฀BEEN฀SUFlCIENTLY฀
DISCLOSED฀IN฀THIS฀2EPORT฀AND฀IN฀THE฀lNANCIAL฀STATEMENTS฀OF฀THE฀#OMPANY�
)N฀ADDITION�฀THERE฀ARE฀NO฀CIRCUMSTANCES฀THAT฀HAVE฀COME฀TO฀THE฀ATTENTION฀OF฀THE฀"OARD฀WHICH฀REQUIRE฀THE฀SHAREHOLDERS฀AT฀!'-฀
TO฀APPROVE฀ANY฀SIGNIlCANT฀REMUNERATION฀POLICY�

��

#ORPORATE฀'OVERNANCE฀2EPORT
&OR฀THE฀lNANCIAL฀YEAR฀ENDED฀��฀$ECEMBER฀����
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#OMMUNICATION฀WITH฀SHAREHOLDERS

0RINCIPLE฀��฀AND฀��฀n฀#OMMUNICATION฀WITH฀SHAREHOLDERS

4HE฀#OMPANY฀IS฀COMMITTED฀TO฀CONVEYING฀ACCURATE฀AND฀TIMELY฀INFORMATION฀TO฀THE฀SHAREHOLDERS฀AND฀THE฀PUBLIC�฀฀)N฀DISSEMINATING฀
MATERIAL฀ INFORMATION�฀ THE฀#OMPANY฀ TAKES฀CARE฀ TO฀ ENSURE฀ THAT฀ THE฀ INFORMATION฀ IS฀MADE฀PUBLICLY฀ AVAILABLE฀ON฀A฀ TIMELY฀ AND฀
NON
SELECTIVE฀BASIS฀TO฀ALL฀SHAREHOLDERS฀IN฀COMPLIANCE฀WITH฀THE฀#ORPORATE฀$ISCLOSURE฀0OLICY฀SET฀OUT฀BY฀THE฀3'8
34�

4HE฀#OMPANY฀FULLY฀SUPPORTS฀THE฀#ODE�S฀PRINCIPLE฀TO฀ENCOURAGE฀SHAREHOLDERS�฀PARTICIPATION฀AT฀GENERAL฀MEETINGS�฀฀4HE฀"OARD฀
AND฀MANAGEMENT฀ARE฀PRESENT฀AT฀THE฀MEETINGS฀TO฀ADDRESS฀SHAREHOLDERS�฀QUERIES฀CONCERNING฀THE฀'ROUP�฀฀4HE฀EXTERNAL฀AUDITOR฀
IS฀ALSO฀PRESENT฀TO฀ADDRESS฀SHAREHOLDERS�฀QUERIES฀ON฀THE฀CONDUCT฀OF฀THE฀AUDIT฀AND฀THE฀PREPARATION฀AND฀CONTENT฀OF฀THE฀AUDITOR�S฀
REPORT�

4HE฀#OMPANY�S฀!RTICLES฀OF฀!SSOCIATION฀ALLOWS฀A฀MEMBER฀ENTITLED฀TO฀ATTEND฀AND฀VOTE฀TO฀APPOINT฀ONE฀OR฀TWO฀PROXIES฀TO฀ATTEND฀
AND฀VOTE฀INSTEAD฀OF฀THE฀MEMBER฀AND฀A฀PROXY฀NEEDS฀NOT฀BE฀A฀MEMBER฀OF฀THE฀#OMPANY�

4HE฀ #OMPANY฀ HAS฀ NOT฀ AMENDED฀ ITS฀ !RTICLES฀ OF฀ !SSOCIATION฀ TO฀ ALLOW฀ SHAREHOLDERS฀ TO฀ APPOINT฀ ANY฀ NUMBER฀ OF฀ PROXIES�฀
.EVERTHELESS�฀#0&฀INVESTORS฀WHO฀HAVE฀DULY฀SUBMITTED฀THEIR฀REQUESTS฀TO฀ATTEND฀THE฀#OMPANY�S฀GENERAL฀MEETINGS฀AS฀OBSERVERS฀
CAN฀DO฀SO�฀

6OTING฀IN฀ABSENTIA฀BY฀MAIL฀OR฀ELECTRONIC฀MEANS฀HAS฀YET฀TO฀BE฀INTRODUCED฀BECAUSE฀SUCH฀VOTING฀METHODS฀WILL฀NEED฀TO฀BE฀CAREFULLY฀
REVIEWED฀ FOR฀ FEASIBILITY฀ TO฀ENSURE฀NO฀COMPROMISE฀ TO฀EITHER฀ THE฀ INTEGRITY฀OF฀ THE฀ INFORMATION฀OR฀PROPER฀AUTHENTICATION฀OF฀ THE฀
IDENTITY฀OF฀THE฀SHAREHOLDERS�

4HE฀MINUTES฀OF฀GENERAL฀MEETINGS฀PREPARED฀BY฀THE฀#OMPANY฀INCLUDE฀SUBSTANTIAL฀COMMENTS฀OR฀QUERIES฀FROM฀SHAREHOLDERS฀AND฀
RESPONSES฀FROM฀THE฀#HAIRMAN�฀"OARD฀-EMBERS฀AND฀-ANAGEMENT�

)NTERESTED฀0ERSON฀4RANSACTIONS฀�2ULE฀���฀OF฀3'8
34฀,ISTING฀-ANUAL	

4HE฀#OMPANY฀HAS฀ADOPTED฀AN฀ INTERNAL฀POLICY฀ IN฀ RESPECT฀OF฀ANY฀ TRANSACTIONS฀WITH฀ INTERESTED฀PERSONS฀AND฀HAS฀SET฀OUT฀ THE฀
PROCEDURES฀FOR฀REVIEW฀AND฀APPROVAL฀OF฀THE฀#OMPANY�S฀INTERESTED฀PERSON฀TRANSACTIONS�฀฀!LL฀INTERESTED฀PERSON฀TRANSACTIONS฀ARE฀
REVIEWED฀AND฀APPROVED฀BY฀THE฀!UDIT฀#OMMITTEE�

&OR฀ THE฀lNANCIAL฀ YEAR฀ENDED฀��฀$ECEMBER฀�����฀ THERE฀WERE฀NO฀ INTERESTED฀PERSON฀ TRANSACTIONS฀ �h)04Sv	฀AS฀DElNED฀UNDER฀
#HAPTER฀�฀OF฀THE฀3'8
34฀,ISTING฀-ANUAL�

4HE฀RELATED฀PARTY฀TRANSACTIONS฀AS฀DISCLOSED฀ IN฀.OTE฀��฀ON฀0AGE฀��฀OF฀THE฀!NNUAL฀2EPORT฀ARE฀NOT฀ )04S฀WITHIN฀THE฀AMBIT฀OF฀
#HAPTER฀�฀OF฀THE฀,ISTING฀-ANUAL�

-ATERIAL฀#ONTRACTS฀�2ULE฀������	฀OF฀3'8
34฀,ISTING฀-ANUAL	

4HERE฀WERE฀NO฀MATERIAL฀CONTRACTS฀OF฀THE฀#OMPANY฀OR฀ITS฀SUBSIDIARIES฀INVOLVING฀THE฀INTERESTS฀OF฀THE฀#HIEF฀%XECUTIVE฀/FlCER�฀EACH฀
$IRECTOR฀OR฀CONTROLLING฀SHAREHOLDER�฀EITHER฀STILL฀SUBSISTING฀AT฀THE฀END฀OF฀THE฀lNANCIAL฀YEAR฀OR฀IF฀NOT฀THEN฀SUBSISTING�฀ENTERED฀INTO฀
SINCE฀THE฀END฀OF฀THE฀PREVIOUS฀lNANCIAL฀YEAR�

#ODE฀OF฀"USINESS฀#ONDUCT฀AND฀%THICS

4HE฀'ROUP฀HAS฀IN฀PLACE฀AN฀INTERNAL฀#ODE฀OF฀"USINESS฀#ONDUCT฀AND฀%THICS฀PRESCRIBING฀CONDUCT฀TO฀BE฀OBSERVED฀BY฀ITS฀DIRECTORS�฀
OFlCERS฀AND฀OTHER฀EMPLOYEES฀SO฀AS฀TO฀AVOID฀SITUATIONS฀SUCH฀AS฀CONmICT฀OF฀INTERESTS�฀ABUSE฀OF฀AUTHORITY�฀MISUSE฀OF฀COMPANY฀
INFORMATION฀AND฀OTHER฀UNETHICAL฀PRACTICES�฀

$EALINGS฀IN฀3ECURITIES฀�2ULE฀�������	฀OF฀3'8
34฀,ISTING฀-ANUAL	

4HE฀'ROUP฀HAS฀AN฀INTERNAL฀CODE฀OF฀CONDUCT฀FOR฀$IRECTORS฀AND฀OFlCERS฀ON฀SECURITIES฀TRANSACTIONS฀WHEN฀THEY฀ARE฀IN฀POSSESSION฀
OF฀ UNPUBLISHED฀MATERIAL฀ OR฀ ฀ PRICE
SENSITIVE฀ INFORMATION฀ ฀ IN฀ RELATION฀ TO฀ THE฀#OMPANY�S฀ SECURITIES�฀ ฀ )N฀ ACCORDANCE฀WITH฀ THE฀
'ROUP�S฀INTERNAL฀CODE฀OF฀CONDUCT�฀$IRECTORS฀AND฀OFlCERS฀ARE฀PROHIBITED฀FROM฀DEALING฀IN฀THE฀#OMPANY�S฀SECURITIES฀DURING฀THE฀
PERIOD฀COMMENCING฀ONE฀MONTH฀BEFORE฀THE฀DATE฀OF฀ANNOUNCEMENT฀OF฀THE฀HALF
YEAR฀AND฀FULL฀YEAR฀lNANCIAL฀฀RESULTS฀AND฀ENDING฀
ON฀THE฀DATE฀OF฀ANNOUNCEMENT฀OF฀THE฀RELEVANT฀RESULTS�฀฀4HEY฀ARE฀ALSO฀ADVISED฀TO฀REFRAIN฀FROM฀DEALING฀IN฀SECURITIES฀FOR฀SHORT
TERM฀
CONSIDERATIONS�

��

#ORPORATE฀'OVERNANCE฀2EPORT
&OR฀THE฀lNANCIAL฀YEAR฀ENDED฀��฀$ECEMBER฀����
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2ISK฀MANAGEMENT฀POLICIES฀AND฀PROCESSES

4HE฀RISK฀MANAGEMENT฀POLICIES฀AND฀PROCESSES฀OF฀THE฀#OMPANY฀MAY฀BE฀SUMMARIZED฀AS฀FOLLOWS�

(IGHLY฀COMPETITIVE฀ENVIRONMENT

4HE฀3INGAPORE฀LOGISTICS฀MARKET฀IS฀HIGHLY฀COMPETITIVE฀WITH฀THE฀PRESENCE฀OF฀MANY฀LOGISTICS฀COMPANIES�฀฀#OMPETITIVE฀FACTORS฀
INCLUDE฀RANGE฀OF฀SERVICES�฀CUSTOMER฀SERVICE฀AND฀PRICING�฀ ฀3PECIlCALLY�฀WE฀ARE฀CONSTANTLY฀AFFECTED฀BY฀COMPETITORS�฀PRICING฀
POLICY�฀WHICH฀MAY฀RESULT฀IN฀DOWNWARD฀PRESSURE฀ON฀OUR฀PRICES�฀AND฀LOWERING฀OUR฀lNANCIAL฀PERFORMANCE�฀฀4O฀MITIGATE฀THIS฀RISK�฀WE฀
RELY฀ON฀OUR฀TRACK฀RECORD฀OF฀MORE฀THAN฀��฀YEARS�฀OUR฀COMMITMENT฀TO฀QUALITY฀SERVICE฀�)3/฀����฀CERTIlCATION	฀AND฀OUR฀SAFETY฀TRACK฀
RECORD�฀฀&URTHER�฀WE฀OPT฀FOR฀SECURED฀CONTRACTS�฀IF฀POSSIBLE�฀MAINTAIN฀CLOSE฀CONTACTS฀WITH฀CUSTOMERS�฀OFFER฀A฀ONE
STOP฀LOGISTICS฀
SERVICE฀AS฀WELL฀AS฀FOCUSING฀ON฀PETROCHEMICAL฀INDUSTRY฀WHERE฀SAFETY฀IS฀AN฀IMPORTANT฀FACTOR฀BESIDES฀PRICING�

$EPENDENCE฀ON฀THE฀PETROCHEMICAL฀INDUSTRY

4HE฀'ROUP฀MAINLY฀PROVIDES฀ LOGISTICS฀SERVICES฀SUBSTANTIALLY฀ TO฀ THE฀PETROCHEMICAL฀ INDUSTRY฀ IN฀3INGAPORE�฀ ฀&OR฀&9฀�����฀ THE฀
PETROCHEMICAL฀INDUSTRY฀CONTRIBUTED฀ABOUT฀���฀OF฀THE฀'ROUP�S฀BUSINESS�฀฀4O฀MANAGE฀THIS฀RISK�฀THE฀#OMPANY฀INTENDS฀TO฀LIMIT฀
ITS฀EXPOSURE฀TO฀THE฀PETROCHEMICAL฀INDUSTRY฀TO฀BELOW฀����

$EPENDENCE฀ON฀MAJOR฀CUSTOMERS

4O฀AVOID฀BEING฀OVERLY฀DEPENDENT฀ON฀A฀SINGLE฀CUSTOMER�฀THE฀'ROUP฀TRIES�฀WHEREVER฀POSSIBLE�฀TO฀DEAL฀WITH฀REPUTABLE฀OR฀MULTI

NATIONAL฀COMPANIES฀AND฀MINIMIZE฀ITS฀EXPOSURE฀TO฀EACH฀CUSTOMER฀TO฀NOT฀MORE฀THAN฀���฀OF฀REVENUE�

7E฀RELY฀ON฀OUR฀QUALITY฀SERVICE�฀COMPETITIVE฀PRICING�฀MEDIUM
TERM฀SECURED฀CONTRACTS�฀GOOD฀RELATIONSHIP฀AND฀CLOSE฀CONTACT฀WITH฀
THESE฀CUSTOMERS฀TO฀OPTIMISE฀OUR฀OPERATING฀RESULTS�

$EPENDENCE฀ON฀KEY฀PERSONNEL

4HE฀SUCCESS฀OF฀THE฀'ROUP฀DEPENDS฀TO฀A฀LARGE฀EXTENT฀ON฀ITS฀%XECUTIVE฀$IRECTORS฀AND฀OTHER฀KEY฀MANAGEMENT฀PERSONNEL�฀฀-ORE฀
DETAILS฀ON฀THE฀%XECUTIVE฀$IRECTORS฀AND฀KEY฀MANAGEMENT฀STAFF฀ARE฀SET฀OUT฀ON฀0AGES฀�฀TO฀��฀OF฀THE฀!NNUAL฀2EPORT�฀฀!NY฀LOSS฀OF฀
THEIR฀SERVICES฀COULD฀NEGATIVELY฀IMPACT฀OUR฀BUSINESS฀AND฀OPERATING฀RESULTS�

4HE฀'ROUP฀MANAGES฀THIS฀POTENTIAL฀RISK฀฀BY฀PROVIDING฀REMUNERATION฀PACKAGES฀WHICH฀ARE฀COMPETITIVE฀WITHIN฀THE฀INDUSTRY฀AND฀
OFFERING฀A฀CHALLENGING฀WORK฀ENVIRONMENT�

&LUCTUATIONS฀IN฀DIESEL฀PRICES

4HE฀'ROUP฀OPERATES฀ONE฀OF฀THE฀LARGEST฀COMMERCIAL฀mEET฀OF฀PRIME฀MOVERS฀AND฀LORRIES฀IN฀3INGAPORE�฀฀4HEREFORE�฀ANY฀SIGNIlCANT฀
ADVERSE฀CHANGE฀IN฀DIESEL฀PRICES฀WOULD฀IMPAIR฀OUR฀EARNINGS�

4HE฀'ROUP฀MANAGES฀THIS฀RISK฀TO฀SOME฀EXTENT฀BY฀PROPER฀PLANNING฀OF฀TRANSPORTATION฀ROUTES฀TO฀MINIMIZE฀DIESEL฀USAGE�

&INANCIAL฀2ISKS฀฀

4HESE฀ARE฀SET฀OUT฀IN฀.OTE฀��฀ON฀PAGES฀��฀TO฀��฀OF฀THE฀!NNUAL฀2EPORT�

��
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3HAREHOLDING฀3TATISTICS
AS฀AT฀��฀-ARCH฀����

.O�฀OF฀)SSUED฀AND฀&ULLY฀0AID
5P฀3HARES฀฀
฀ �����������
)SSUED฀AND฀&ULLY฀0AID
UP฀#APITAL฀ ฀ 
฀ �����������
#LASS฀OF฀3HARES฀ ฀ 
฀ /RDINARY฀SHARES
6OTING฀2IGHTS฀ ฀ 
฀ �฀VOTE฀PER฀SHARE

$ISTRIBUTION฀OF฀3HAREHOLDINGS�

3IZE฀OF฀3HAREHOLDINGS .O�฀OF฀3HAREHOLDERS �฀ .O�฀OF฀3HARES �

�
��� ฀฀฀฀฀฀฀
 ฀฀฀฀฀฀฀฀฀
 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀
 ฀฀฀฀฀฀฀฀฀


�����฀n฀������ ����� ฀฀����� ฀฀฀฀฀฀฀฀฀฀���������� ฀฀฀฀฀����

������฀n฀��������� ����� ฀฀����� ฀฀฀฀฀฀฀฀฀฀���������� ฀฀�����

���������฀AND฀ABOVE ฀฀฀฀฀�� ฀฀฀฀���� ฀฀฀฀฀฀฀฀����������� ฀฀�����

4OTAL ����� ������ ฀฀฀฀฀฀฀฀����������� ������

4WENTY฀,ARGEST฀3HAREHOLDERS฀�AS฀SHOWN฀IN฀THE฀2EGISTER฀OF฀-EMBERS	

.AME .O�฀OF฀3HARES �฀

฀฀�฀฀฀฀0OH฀3IN฀#HOON฀�0TE	฀,TD฀ ���������� ฀฀฀฀�����

฀฀�฀฀฀฀(ONG฀,EONG฀&INANCE฀.OMINEES฀0TE฀,TD ���������� ฀฀฀฀฀฀����

฀฀�฀฀฀฀5/"฀.OMINEES฀�����	฀0TE฀,TD ���������� ฀฀฀฀฀฀����

฀฀�฀฀฀฀-AYBAN฀.OMINEES฀�3	฀0TE฀,TD ���������� ฀฀฀฀฀฀����

฀฀�฀฀฀฀0OH฀#HOON฀(ER฀)NVESTMENT฀0TE฀,TD ���������� ฀฀฀฀฀฀����

฀฀�฀฀฀฀#ITIBANK฀.OMINEES฀3�PORE฀0TE฀,TD ���������� ฀฀฀฀฀฀����

฀฀�฀฀฀฀5/"฀+AY฀(IAN฀0TE฀,TD ฀฀��������� ฀฀฀฀฀฀����

฀฀�฀฀฀฀(3"#฀�3INGAPORE	฀.OMINEES฀0TE฀,TD ฀฀��������� ฀฀฀฀฀฀����

฀฀�฀฀฀฀+"฀.OMINEES฀0TE฀,TD ฀฀��������� ฀฀฀฀฀฀����

��฀฀฀฀5NITED฀/VERSEAS฀"ANK฀.OMINEES฀0TE฀,TD ฀฀฀��������� ฀฀฀฀฀฀����

��฀฀฀฀4AY฀4HO฀"OK ฀฀฀��������� ฀฀฀฀฀฀����

��฀฀฀฀$"3฀.OMINEES฀0TE฀,TD ฀฀฀��������� ฀฀฀฀฀฀����

��฀฀฀฀/#"#฀3ECURITIES฀0RIVATE฀,TD ฀฀฀��������� ฀฀฀฀฀฀����

��฀฀฀฀4AN฀.GAK฀"UAY ฀฀฀��������� ฀฀฀฀฀฀฀����

��฀฀฀฀!NG฀*WEE฀(ERNG ฀฀฀��������� ฀฀฀฀฀฀����

��฀฀฀฀#ITIBANK฀#ONSUMER฀.OMINEES฀0TE฀,TD ฀฀฀��������� ฀฀฀฀฀฀����

��฀฀฀฀/#"#฀.OMINEES฀3INGAPORE฀0RIVATE฀,TD ฀฀��������� ฀฀฀฀฀฀����

��฀฀฀฀+OK฀+IM฀#HONG ฀฀฀��������� ฀฀฀฀฀฀����

��฀฀฀฀$"3฀6ICKERS฀3ECURITIES฀�3INGAPORE	฀0TE฀,TD ฀฀฀฀฀������� ฀฀฀฀฀฀����

��฀฀฀฀+IM฀%NG฀3ECURITIES฀�3INGAPORE	฀0TE฀,TD ฀฀฀฀฀������� ฀฀฀฀฀฀����

฀฀฀฀฀฀฀฀฀4OTAL� ฀฀฀฀฀฀฀฀฀����������� ฀฀฀฀�����

��
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3HAREHOLDING฀3TATISTICS
AS฀AT฀��฀-ARCH฀����

3UBSTANTIAL฀3HAREHOLDERS฀�AS฀SHOWN฀IN฀THE฀2EGISTER฀OF฀3UBSTANTIAL฀3HAREHOLDERS	

.AME $IRECT฀3HAREHOLDINGS $EEMED฀3HAREHOLDINGS

0OH฀#HOON฀!NN฀�0TE�	฀,TD� ���������� ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀


0OH฀3IN฀#HOON฀�0TE�	฀,TD� ���������� ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀


0OH฀#HOON฀(ER฀)NVESTMENT฀0TE�฀,TD� ���������� ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀


0OH฀#HOON฀!NN ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀
 ฀฀฀����������฀


0OH฀+AY฀0ING ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀
 ฀฀฀����������฀


0OH฀+HIM฀(ONG ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀
 ฀฀฀����������฀


0OH฀3IN฀#HOON฀ ฀0OH฀3ENG฀#HOON ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀
 ฀฀฀฀฀����������฀



0OH฀+AY฀'IAP ฀฀฀฀฀฀฀฀������ ฀฀฀฀฀฀����������฀




฀฀
฀฀฀ -R฀0OH฀#HOON฀!NN�฀-R฀0OH฀+AY฀0ING฀AND฀-S฀0OH฀+HIM฀(ONG฀ARE฀DEEMED฀TO฀HAVE฀AN฀INTEREST฀IN฀THE฀SHARES฀HELD฀BY฀
0OH฀#HOON฀!NN฀�0TE�	฀,TD�฀�h0#!0,v	฀BY฀VIRTUE฀OF฀THEIR฀COMBINED฀HOLDINGS฀OF฀NOT฀LESS฀THAN฀���฀OF฀THE฀VOTING฀SHARES฀IN฀
0#!0,�



฀฀฀฀-R฀0OH฀3IN฀#HOON฀IS฀DEEMED฀TO฀HAVE฀AN฀INTEREST฀IN฀THE฀SHARES฀HELD฀BY฀0OH฀3IN฀#HOON฀�0TE�	฀,TD�฀฀�h03#0,v	฀BY฀VIRTUE฀OF฀
฀ HIS฀HOLDING฀NOT฀LESS฀THAN฀���฀OF฀THE฀VOTING฀SHARES฀IN฀03#0,�




฀฀฀-R฀0OH฀+AY฀'IAP฀IS฀DEEMED฀TO฀HAVE฀AN฀INTEREST฀IN฀THE฀SHARES฀HELD฀BY฀0OH฀#HOON฀(ER฀)NVESTMENT฀฀0TE�฀,TD�฀�h0#()0,v	฀
BY฀VIRTUE฀OF฀HIS฀HOLDING฀NOT฀LESS฀THAN฀���฀OF฀THE฀VOTING฀SHARES฀IN฀0#()0,�

#OMPLIANCE฀WITH฀2ULE฀���฀OF฀THE฀,ISTING฀-ANUAL

"ASED฀ON฀INFORMATION฀AVAILABLE฀TO฀THE฀#OMPANY฀AS฀AT฀��฀-ARCH฀�����฀APPROXIMATELY฀������฀OF฀THE฀ISSUED฀ORDINARY฀SHARES฀
OF฀THE฀#OMPANY฀ARE฀HELD฀BY฀THE฀PUBLIC฀AND฀THEREFORE�฀2ULE฀���฀OF฀THE฀,ISTING฀-ANUAL฀OF฀THE฀3INGAPORE฀%XCHANGE฀3ECURITIES฀
4RADING฀,IMITED฀HAS฀BEEN฀COMPLIED฀WITH�

��
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.OTICE฀OF฀!NNUAL฀'ENERAL฀-EETING

!3฀/2$).!29฀"53).%33

��฀ 4O฀RECEIVE฀AND฀ADOPT฀THE฀$IRECTORS�฀2EPORT฀AND฀!UDITED฀&INANCIAL฀3TATEMENTS฀FOR฀THE฀lNANCIAL฀
฀ YEAR฀ENDED฀��฀$ECEMBER฀����฀TOGETHER฀WITH฀THE฀)NDEPENDENT฀!UDITOR�S฀2EPORT฀THEREON�฀

��฀ 4O฀DECLARE฀A฀lNAL฀TAX฀EXEMPT฀�ONE
TIER	฀DIVIDEND฀OF฀����฀3INGAPORE฀CENTS฀PER฀ORDINARY฀SHARE฀
฀ FOR฀THE฀lNANCIAL฀YEAR฀ENDED฀��฀$ECEMBER฀�����

�฀ 4O฀ RE
ELECT฀ THE฀ FOLLOWING฀$IRECTORS฀WHO฀WILL฀ RETIRE฀ BY฀ ROTATION฀ PURSUANT฀ TO฀ !RTICLE฀ ��฀ OF฀ THE฀
฀ !RTICLES฀ OF฀ !SSOCIATION฀ OF฀ THE฀ #OMPANY฀ AND฀ WHO�฀ BEING฀ ELIGIBLE�฀ WILL฀ OFFER฀ THEMSELVES฀ FOR฀
฀ RE
ELECTION�

฀ �A	฀ -R฀0OH฀+AY฀9ONG
฀ �B	฀ -R฀,EW฀3YN฀0AU

฀ -R฀ ,EW฀ 3YN฀ 0AU฀ ฀ WILL�฀ UPON฀ RE
ELECTION฀ AS฀ $IRECTOR�฀ CONTINUE฀ TO฀ SERVE฀ AS฀ ฀ #HAIRMAN฀ OF฀ THE฀ !UDIT฀

฀ #OMMITTEE฀ AND฀ REMAIN฀ AS฀ A฀ MEMBER฀ OF฀ THE฀ .OMINATING฀ AND฀ 2EMUNERATION฀ #OMMITTEES฀ AND฀ WILL฀ BE฀

฀ CONSIDERED฀ INDEPENDENT฀ PURSUANT฀ TO฀ 2ULE฀ �����	฀ OF฀ THE฀ ,ISTING฀ -ANUAL฀ OF฀ THE฀ 3INGAPORE฀ %XCHANGE฀

฀ 3ECURITIES฀4RADING฀,IMITED�

��฀ 4O฀PASS฀THE฀FOLLOWING฀RESOLUTION฀UNDER฀3ECTION฀�����	฀OF฀THE฀#OMPANIES฀!CT�฀#AP�฀���


฀ 4HAT฀PURSUANT฀TO฀3ECTION฀�����	฀OF฀THE฀#OMPANIES฀!CT�฀#AP�฀���฀-R฀0OH฀#HOON฀!NN฀BE฀AND฀IS฀
฀ HEREBY฀RE
APPOINTED฀AS฀A฀$IRECTOR฀OF฀THE฀#OMPANY฀TO฀HOLD฀OFlCE฀UNTIL฀THE฀NEXT฀!NNUAL฀'ENERAL฀
฀ -EETING฀OF฀THE฀#OMPANY�

��฀ 4O฀ APPROVE฀ $IRECTORS�฀ FEES฀ OF฀ 3��������฀ FOR฀ THE฀ lNANCIAL฀ YEAR฀ ENDED฀ ��฀ $ECEMBER฀ ����฀
฀ ������฀3��������	�฀

��฀ 4O฀RE
APPOINT฀-ESSRS฀0RICEWATERHOUSE#OOPERS฀,,0฀AS฀)NDEPENDENT฀!UDITOR฀OF฀THE฀#OMPANY฀
฀ AND฀TO฀AUTHORISE฀THE฀$IRECTORS฀TO฀lX฀THEIR฀REMUNERATION�

!3฀30%#)!,฀"53).%33

��฀ 4O฀CONSIDER฀AND�฀IF฀THOUGHT฀lT�฀฀TO฀PASS�฀WITH฀OR฀WITHOUT฀MODIlCATIONS�฀THE฀FOLLOWING฀RESOLUTION฀
฀ AS฀AN฀/RDINARY฀2ESOLUTION�

฀ 4HAT฀PURSUANT฀TO฀3ECTION฀���฀OF฀THE฀#OMPANIES฀!CT�฀#AP�฀��฀AND฀THE฀,ISTING฀-ANUAL฀OF฀THE฀
฀ 3INGAPORE฀%XCHANGE฀3ECURITIES฀4RADING฀,IMITED฀�h3'8
34v	�฀AUTHORITY฀BE฀AND฀IS฀HEREBY฀GIVEN฀
฀ TO฀THE฀฀$IRECTORS฀OF฀THE฀#OMPANY฀TO�
฀
฀ ��	฀ �I	฀ ISSUE฀SHARES฀IN฀THE฀CAPITAL฀OF฀THE฀#OMPANY฀WHETHER฀BY฀WAY฀OF฀RIGHTS�฀BONUS฀OR฀
฀ ฀ ฀ OTHERWISE�฀AND�OR฀

฀ ฀ �II	฀ MAKE฀OR฀GRANT฀OFFERS�฀AGREEMENTS฀OR฀OPTIONS฀�COLLECTIVELY�฀h)NSTRUMENTSv	฀ 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�

./4)#%฀)3฀(%2%"9฀')6%.฀THAT฀THE฀&ORTY
&IRST฀!NNUAL฀'ENERAL฀-EETING฀OF฀THE฀#OMPANY฀WILL฀BE฀HELD฀AT฀!LBIZIA฀2OOM�฀,EVEL฀
��฀*URONG฀#OUNTRY฀#LUB�฀�฀3CIENCE฀#ENTRE฀2OAD�฀3INGAPORE฀������฀ON฀&RIDAY�฀��฀!PRIL฀����฀AT฀�����฀A�M�฀TO฀TRANSACT฀THE฀
FOLLOWING฀BUSINESS�


2ESOLUTION฀�

2ESOLUTION฀�

2ESOLUTION฀�
2ESOLUTION฀�

2ESOLUTION฀�

2ESOLUTION฀�

2ESOLUTION฀�

2ESOLUTION฀�

��
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.OTICE฀OF฀!NNUAL฀'ENERAL฀-EETING

฀ ฀ AT฀ANY฀TIME฀AND฀UPON฀SUCH฀TERMS฀AND฀CONDITIONS฀AND฀FOR฀SUCH฀PURPOSES฀AND฀TO฀SUCH฀
฀ ฀ PERSONS฀AS฀THE฀$IRECTORS฀MAY฀IN฀THEIR฀ABSOLUTE฀DISCRETION฀DEEM฀lT�฀AND

฀ ��	฀ �NOTWITHSTANDING฀ THE฀ AUTHORITY฀ CONFERRED฀ BY฀ THIS฀2ESOLUTION฀MAY฀ HAVE฀ CEASED฀ TO฀ BE฀
฀ ฀ IN฀ FORCE	฀ ISSUE฀ SHARES฀ IN฀ PURSUANCE฀ OF฀ ANY฀ )NSTRUMENT฀ MADE฀ OR฀ GRANTED฀ BY฀ THE฀
฀ ฀ $IRECTORS฀WHILE฀THIS฀2ESOLUTION฀WAS฀IN฀FORCE�

฀ PROVIDED฀THAT�

฀ �A	฀ THE฀AGGREGATE฀NUMBER฀OF฀ SHARES฀ TO฀BE฀ ISSUED฀PURSUANT฀ TO฀ THIS฀2ESOLUTION฀ �INCLUDING฀
฀ ฀ SHARES฀ TO฀ BE฀ ISSUED฀ IN฀ PURSUANCE฀ OF฀ )NSTRUMENTS฀MADE฀ OR฀ GRANTED฀ PURSUANT฀ TO฀ THIS฀
฀ ฀ 2ESOLUTION	฀DOES฀NOT฀EXCEED฀���฀�OR฀����฀IN฀THE฀EVENT฀OF฀A฀PRO
RATA฀RENOUNCEABLE
฀ ฀ RIGHTS฀ ISSUE	฀ OF฀ THE฀ TOTAL฀ NUMBER฀ OF฀ ISSUED฀ SHARES฀ EXCLUDING฀ TREASURY฀ SHARES฀ IN฀ THE฀
฀ ฀ CAPITAL฀OF฀THE฀#OMPANY฀�AS฀CALCULATED฀IN฀ACCORDANCE฀WITH฀SUB
PARAGRAPH฀�B	฀BELOW	�฀OF฀
฀ ฀ WHICH฀THE฀AGGREGATE฀NUMBER฀OF฀SHARES฀AND฀CONVERTIBLE฀SECURITIES฀TO฀BE฀ ISSUED฀OTHER฀
฀ ฀ THAN฀ON฀A฀PRO
RATA฀BASIS฀TO฀EXISTING฀SHAREHOLDERS฀OF฀THE฀#OMPANY฀�INCLUDING฀SHARES฀TO฀
฀ ฀ BE฀ ISSUED฀IN฀PURSUANCE฀OF฀ )NSTRUMENTS฀MADE฀OR฀GRANTED฀PURSUANT฀TO฀THIS฀2ESOLUTION	฀
฀ ฀ DOES฀NOT฀EXCEED฀���฀OF฀THE฀TOTAL฀NUMBER฀OF฀ISSUED฀SHARES฀EXCLUDING฀TREASURY฀SHARES฀
฀ ฀ IN฀ THE฀ CAPITAL฀ OF฀ THE฀#OMPANY฀ �AS฀ CALCULATED฀ IN฀ ACCORDANCE฀WITH฀ SUB
PARAGRAPH฀ �B	฀
฀ ฀ BELOW	�

฀ �B	฀ �SUBJECT฀TO฀SUCH฀MANNER฀OF฀CALCULATION฀AS฀MAY฀BE฀PRESCRIBED฀BY฀THE฀3'8
34	฀FOR฀THE฀
฀ ฀ PURPOSE฀ OF฀ DETERMINING฀ THE฀ AGGREGATE฀ NUMBER฀ OF฀ SHARES฀ THAT฀MAY฀ BE฀ ISSUED฀ UNDER฀
฀ ฀ SUB
PARAGRAPH฀�A	฀ABOVE�฀THE฀PERCENTAGE฀OF฀ ISSUED฀SHARES฀EXCLUDING฀TREASURY฀SHARES฀
฀ ฀ SHALL฀BE฀BASED฀ON฀THE฀TOTAL฀NUMBER฀OF฀ISSUED฀SHARES฀EXCLUDING฀TREASURY฀SHARES฀IN฀THE฀
฀ ฀ CAPITAL฀OF฀THE฀#OMPANY฀AT฀THE฀TIME฀THIS฀2ESOLUTION฀IS฀PASSED�฀AFTER฀ADJUSTING฀FOR�

฀ ฀ �I	฀ NEW฀SHARES฀ARISING฀FROM฀THE฀CONVERSION฀OR฀EXERCISE฀OF฀ANY฀CONVERTIBLE฀SECURITIES฀
฀ ฀ ฀ OR฀ SHARE฀OPTIONS฀OR฀ VESTING฀OF฀ SHARE฀AWARDS฀OUTSTANDING฀OR฀ SUBSISTING฀AT฀ THE฀
฀ ฀ ฀ TIME฀THIS฀2ESOLUTION฀IS฀PASSED�฀AND

฀ ฀ �II	฀ ANY฀SUBSEQUENT฀BONUS฀ISSUE�฀CONSOLIDATION฀OR฀SUB
DIVISION฀OF฀SHARES�฀

฀ �C	฀ IN฀ EXERCISING฀ THE฀ AUTHORITY฀ CONFERRED฀ BY฀ THIS฀ 2ESOLUTION�฀ THE฀#OMPANY฀ SHALL฀ COMPLY฀
฀ ฀ WITH฀ THE฀PROVISIONS฀OF฀ THE฀,ISTING฀-ANUAL฀OF฀ THE฀3'8
34฀ FOR฀ THE฀ TIME฀BEING฀ IN฀ FORCE฀
฀ ฀ �UNLESS฀ SUCH฀ COMPLIANCE฀ HAS฀ BEEN฀ WAIVED฀ BY฀ THE฀ 3'8
34	฀ AND฀ THE฀ !RTICLES฀ OF฀
฀ ฀ !SSOCIATION฀FOR฀THE฀TIME฀BEING฀OF฀THE฀#OMPANY�฀AND

฀ �D	฀ THE฀ AUTHORITY฀ CONFERRED฀ BY฀ THIS฀ 2ESOLUTION฀ SHALL�฀ UNLESS฀ REVOKED฀ OR฀ VARIED฀ BY฀ THE฀
฀ ฀ #OMPANY฀IN฀GENERAL฀MEETING�฀CONTINUE฀IN฀FORCE฀UNTIL฀THE฀CONCLUSION฀OF฀THE฀NEXT฀!NNUAL฀
฀ ฀ 'ENERAL฀ -EETING฀ OF฀ THE฀ #OMPANY฀ OR฀ THE฀ DATE฀ BY฀ WHICH฀ THE฀ NEXT฀ !NNUAL฀ 'ENERAL฀
฀ ฀ -EETING฀OF฀THE฀#OMPANY฀IS฀REQUIRED฀BY฀LAW฀TO฀BE฀HELD�฀WHICHEVER฀IS฀THE฀EARLIER�

��฀ 4O฀CONSIDER฀AND�฀IF฀THOUGHT฀lT�฀TO฀PASS฀WITH฀OR฀WITHOUT฀MODIlCATIONS�฀THE฀FOLLOWING฀RESOLUTION฀
฀ AS฀AN฀/RDINARY฀2ESOLUTION�

฀ 4HAT�

฀ ��	฀ FOR฀ THE฀PURPOSES฀OF฀ THE฀#OMPANIES฀!CT�฀#HAPTER฀��฀OF฀3INGAPORE฀ �THE฀ h#OMPANIES฀
฀ ฀ !CTv	�฀THE฀EXERCISE฀BY฀THE฀DIRECTORS฀OF฀THE฀#OMPANY฀�THE฀h$IRECTORSv	฀OF฀ALL฀THE฀POWERS฀
฀ ฀ OF฀THE฀#OMPANY฀TO฀PURCHASE฀OR฀OTHERWISE฀ACQUIRE฀ISSUED฀SHARES฀IN฀THE฀CAPITAL฀OF฀THE฀
฀ ฀ #OMPANY฀�THE฀h3HARESv	฀NOT฀EXCEEDING฀IN฀AGGREGATE฀THE฀-AXIMUM฀,IMIT฀�AS฀HEREAFTER฀
฀ ฀ DElNED	�฀AT฀SUCH฀PRICE�S	฀AS฀MAY฀BE฀DETERMINED฀BY฀THE฀$IRECTORS฀FROM฀TIME฀TO฀TIME฀UP฀
฀ ฀ TO฀THE฀-AXIMUM฀0RICE฀�AS฀HEREAFTER฀DElNED	�฀WHETHER฀BY฀WAY฀OF�฀

2ESOLUTION฀�

��
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฀ ฀ �A	฀ MARKET฀ PURCHASE�S	฀ �h-ARKET฀ 0URCHASEv	�฀ TRANSACTED฀ ON฀ THE฀ 3INGAPORE฀
฀ ฀ ฀ %XCHANGE฀ 3ECURITIES฀ 4RADING฀ ,IMITED฀ �h3'8
34v	฀ THROUGH฀ THE฀ READY฀ MARKET�฀
฀ ฀ ฀ THROUGH฀ONE฀OR฀MORE฀DULY฀ LICENSED฀STOCK฀BROKERS฀APPOINTED฀BY฀ THE฀#OMPANY฀
฀ ฀ ฀ FOR฀THE฀PURPOSE�฀AND�OR

฀ ฀ �B	฀ OFF
MARKET฀PURCHASE�S	฀�h/FF
-ARKET฀0URCHASEv	฀EFFECTED฀PURSUANT฀TO฀AN฀EQUAL
฀ ฀ ฀ ACCESS฀SCHEME฀IN฀ACCORDANCE฀WITH฀3ECTION฀��#฀OF฀THE฀#OMPANIES฀!CT�฀AS฀MAY
฀ ฀ ฀ BE฀ DETERMINED฀ OR฀ FORMULATED฀ BY฀ THE฀ $IRECTORS฀ AS฀ THEY฀ CONSIDER฀ lT�฀ WHICH฀
฀ ฀ ฀ SCHEME�S	฀SHALL฀SATISFY฀ALL฀CONDITIONS฀PRESCRIBED฀BY฀THE฀#OMPANIES฀!CT�

฀ ฀ AND฀ OTHERWISE฀ IN฀ ACCORDANCE฀WITH฀ ALL฀ OTHER฀ LAWS฀ AND฀ REGULATIONS�฀ INCLUDING฀ BUT฀ NOT฀
฀ ฀ LIMITED฀ TO�฀ THE฀PROVISIONS฀OF฀ THE฀#OMPANIES฀!CT฀AND฀ LISTING฀ RULES฀OF฀ THE฀3'8
34฀ �THE฀
฀ ฀ h,ISTING฀2ULESv	฀AS฀MAY฀FOR฀THE฀TIME฀BEING฀BE฀APPLICABLE�฀BE฀AND฀IS฀HEREBY฀AUTHORISED฀
฀ ฀ AND฀APPROVED฀GENERALLY฀AND฀UNCONDITIONALLY฀�THE฀h3HARE฀0URCHASE฀-ANDATEv	�

฀ ��	฀ UNLESS฀VARIED฀OR฀REVOKED฀BY฀THE฀MEMBERS฀OF฀THE฀#OMPANY฀IN฀A฀GENERAL฀MEETING�฀THE฀
฀ ฀ AUTHORITY฀CONFERRED฀ON฀THE฀$IRECTORS฀PURSUANT฀TO฀THE฀3HARE฀0URCHASE฀-ANDATE฀MAY฀BE฀
฀ ฀ EXERCISED฀ BY฀ THE฀ $IRECTORS฀ AT฀ ANY฀ TIME฀ AND฀ FROM฀ TIME฀ TO฀ TIME฀ DURING฀ THE฀ PERIOD฀
฀ ฀ COMMENCING฀FROM฀THE฀DATE฀OF฀THE฀PASSING฀OF฀THIS฀/RDINARY฀2ESOLUTION฀AND฀EXPIRING฀ON฀
฀ ฀ THE฀EARLIEST฀OF�

฀ ฀ �A	฀ THE฀DATE฀ON฀WHICH฀THE฀NEXT฀ANNUAL฀GENERAL฀MEETING฀OF฀THE฀#OMPANY฀�h!'-v	฀IS฀
฀ ฀ ฀ HELD฀OR฀REQUIRED฀BY฀LAW฀TO฀BE฀HELD�฀฀

฀ ฀ �B	฀ THE฀DATE฀ ON฀WHICH฀ THE฀PURCHASES฀OR฀ ACQUISITIONS฀OF฀3HARES฀BY฀ THE฀#OMPANY฀
฀ ฀ ฀ PURSUANT฀ TO฀ THE฀ 3HARE฀ 0URCHASE฀ -ANDATE฀ ARE฀ CARRIED฀ OUT฀ TO฀ THE฀ FULL฀ EXTENT฀
฀ ฀ ฀ MANDATED�฀OR

฀ ฀ �C	฀ THE฀DATE฀ON฀WHICH฀THE฀AUTHORITY฀CONFERRED฀BY฀THE฀3HARE฀0URCHASE฀-ANDATE฀ IS฀
฀ ฀ ฀ REVOKED฀OR฀VARIED฀BY฀THE฀MEMBERS฀OF฀THE฀#OMPANY฀IN฀A฀GENERAL฀MEETING�

฀ ��	฀ IN฀THIS฀/RDINARY฀2ESOLUTION�฀

฀ ฀ h-AXIMUM฀ ,IMITv฀ MEANS฀ THAT฀ NUMBER฀ OF฀ ISSUED฀ 3HARES฀ REPRESENTING฀ ���฀ OF฀ THE฀
฀ ฀ TOTAL฀NUMBER฀OF฀ISSUED฀3HARES฀AS฀AT฀THE฀DATE฀OF฀THE฀PASSING฀OF฀THIS฀/RDINARY฀2ESOLUTION฀
฀ ฀ UNLESS฀THE฀#OMPANY฀HAS฀EFFECTED฀A฀REDUCTION฀OF฀THE฀TOTAL฀NUMBER฀OF฀ISSUED฀SHARES฀OF฀
฀ ฀ THE฀#OMPANY฀IN฀ACCORDANCE฀WITH฀THE฀APPLICABLE฀PROVISIONS฀OF฀THE฀#OMPANIES฀!CT�฀AT฀
฀ ฀ ANY฀TIME฀DURING฀THE฀2ELEVANT฀0ERIOD�฀IN฀WHICH฀EVENT฀THE฀ISSUED฀3HARES฀SHALL฀BE฀TAKEN฀
฀ ฀ TO฀BE฀THE฀AMOUNT฀OF฀THE฀ISSUED฀3HARES฀AS฀ALTERED฀�EXCLUDING฀ANY฀TREASURY฀SHARES฀THAT฀
฀ ฀ MAY฀BE฀HELD฀BY฀THE฀#OMPANY฀FROM฀TIME฀TO฀TIME	�

฀ ฀ h2ELEVANT฀ 0ERIODv฀MEANS฀ THE฀PERIOD฀ COMMENCING฀ FROM฀ THE฀DATE฀ ON฀WHICH฀ THE฀ LAST฀
฀ ฀ !'-฀WAS฀HELD฀AND฀EXPIRING฀ON฀THE฀DATE฀THE฀NEXT฀!'-฀IS฀HELD฀OR฀IS฀REQUIRED฀BY฀LAW฀TO฀
฀ ฀ BE฀ HELD�฀ WHICHEVER฀ IS฀ THE฀ EARLIER�฀ AFTER฀ THE฀ DATE฀ OF฀ THIS฀ /RDINARY฀ 2ESOLUTION�฀ AND฀
฀ ฀
฀ ฀ h-AXIMUM฀ 0RICEv�฀ IN฀ RELATION฀ TO฀ A฀ 3HARE฀ TO฀ BE฀ PURCHASED฀ OR฀ ACQUIRED�฀MEANS฀ THE฀
฀ ฀ PURCHASE฀ PRICE฀ �EXCLUDING฀ BROKERAGE�฀ STAMP฀ DUTIES�฀ COMMISSION�฀ APPLICABLE฀ GOODS฀
฀ ฀ AND฀SERVICES฀TAX฀AND฀OTHER฀RELATED฀EXPENSES	฀WHICH฀SHALL฀NOT฀EXCEED�

฀ ฀ �A	฀ IN฀ THE฀ CASE฀ OF฀ A฀ -ARKET฀ 0URCHASE�฀ ����฀ OF฀ THE฀ !VERAGE฀ #LOSING฀ 0RICE฀ �AS฀
฀ ฀ ฀ HEREINAFTER฀DElNED	�฀AND฀

฀ ฀ �B	฀ IN฀THE฀CASE฀OF฀AN฀/FF
-ARKET฀0URCHASE฀PURSUANT฀TO฀AN฀EQUAL฀ACCESS฀SCHEME฀IN฀
฀ ฀ ฀ ACCORDANCE฀ WITH฀ 3ECTION฀ ��#฀ OF฀ THE฀ #OMPANIES฀ !CT�฀ ����฀ OF฀ THE฀ !VERAGE
฀ ฀ ฀ #LOSING฀0RICE�

.OTICE฀OF฀!NNUAL฀'ENERAL฀-EETING

��
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฀ ฀ WHERE�

฀ ฀ h!VERAGE฀#LOSING฀0RICEv฀MEANS฀THE฀AVERAGE฀OF฀THE฀CLOSING฀MARKET฀PRICES฀OF฀A฀3HARE฀
฀ ฀ FOR฀ THE฀ LAST฀lVE฀-ARKET฀$AYS฀ �A฀h-ARKET฀$AYv฀BEING฀A฀DAY฀ON฀WHICH฀ THE฀3'8
34฀ IS฀
฀ ฀ OPEN฀ FOR฀ TRADING฀ IN฀ SECURITIES	�฀ ON฀ WHICH฀ TRANSACTIONS฀ IN฀ THE฀ 3HARES฀ WERE฀ RECORDED฀
฀ ฀ BEFORE฀THE฀DAY฀ON฀WHICH฀THE฀PURCHASE฀OR฀ACQUISITION฀OF฀3HARES฀WAS฀MADE฀AND฀DEEMED฀
฀ ฀ TO฀ BE฀ ADJUSTED฀ FOR฀ ANY฀ CORPORATE฀ ACTION฀ WHICH฀ OCCURS฀ AFTER฀ THE฀ RELEVANT฀ lVE
DAY฀
฀ ฀ PERIOD�฀AND

฀ ��	฀ THE฀$IRECTORS฀AND�OR฀ANY฀OF฀ THEM฀BE฀AND฀ARE฀HEREBY฀AUTHORISED฀ TO฀COMPLETE฀AND฀DO฀
฀ ฀ ALL฀SUCH฀ACTS฀AND฀THINGS฀�INCLUDING฀EXECUTING฀SUCH฀DOCUMENTS฀AS฀MAY฀BE฀REQUIRED	฀AS฀
฀ ฀ THEY฀AND�OR฀HE฀MAY฀CONSIDER฀NECESSARY�฀EXPEDIENT�฀INCIDENTAL฀OR฀IN฀THE฀INTERESTS฀OF฀THE฀
฀ ฀ #OMPANY฀ TO฀GIVE฀ EFFECT฀ TO฀ THE฀ TRANSACTIONS฀ CONTEMPLATED฀AND�OR฀ AUTHORISED฀BY฀ THIS฀
฀ ฀ /RDINARY฀2ESOLUTION�

!.9฀/4(%2฀"53).%33

��฀ 4O฀TRANSACT฀ANY฀OTHER฀BUSINESS฀THAT฀MAY฀BE฀TRANSACTED฀AT฀AN฀!NNUAL฀'ENERAL฀-EETING�

"Y฀/RDER฀OF฀THE฀"OARD

+OH฀'EOK฀(OON฀*UDY฀�-S	
+OH฀%E฀+OON฀�-S	
#OMPANY฀3ECRETARIES

3INGAPORE
��฀!PRIL฀����

.OTICE฀OF฀!NNUAL฀'ENERAL฀-EETING
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��฀ 4HE฀PROPOSED฀/RDINARY฀2ESOLUTION฀��฀ IF฀ PASSED�฀WILL฀ EMPOWER฀ THE฀$IRECTORS฀ FROM฀ THE฀DATE฀OF฀ THIS฀!NNUAL฀'ENERAL฀
฀ -EETING฀UNTIL฀ THE฀NEXT฀!NNUAL฀'ENERAL฀-EETING�฀ TO฀ALLOT฀AND฀ ISSUE฀NEW฀SHARES฀AND�OR฀CONVERTIBLE฀SECURITIES฀ IN฀ THE฀
฀ #OMPANY฀UP฀TO฀A฀NUMBER฀NOT฀EXCEEDING฀IN฀TOTAL฀���฀�OR฀����฀IN฀THE฀EVENT฀OF฀A฀PRO
RATA฀RENOUNCEABLE฀RIGHTS฀ISSUE	฀
฀ OF฀THE฀ISSUED฀SHARES฀EXCLUDING฀TREASURY฀SHARES฀IN฀THE฀CAPITAL฀OF฀THE฀#OMPANY฀FOR฀THE฀TIME฀BEING฀FOR฀SUCH฀PURPOSES฀AS฀
฀ THEY฀CONSIDER฀WOULD฀BE฀IN฀THE฀INTEREST฀OF฀THE฀#OMPANY�฀PROVIDED฀THAT฀THE฀AGGREGATE฀NUMBER฀OF฀SHARES฀TO฀BE฀ISSUED฀
฀ OTHER฀ THAN฀ ON฀ A฀ PRO
RATA฀ BASIS฀ TO฀ EXISTING฀ SHAREHOLDERS฀ PURSUANT฀ TO฀ THIS฀2ESOLUTION฀ SHALL฀ NOT฀ EXCEED฀ ���฀OF฀ THE฀
฀ ISSUED฀SHARES฀EXCLUDING฀TREASURY฀SHARES฀IN฀THE฀CAPITAL฀OF฀THE฀#OMPANY฀FOR฀THE฀TIME฀BEING�฀4HE฀PERCENTAGE฀OF฀ISSUED฀
฀ SHARES฀SHALL฀BE฀BASED฀ON฀THE฀TOTAL฀NUMBER฀OF฀ISSUED฀SHARES฀EXCLUDING฀TREASURY฀SHARES฀IN฀THE฀CAPITAL฀OF฀THE฀#OMPANY฀
฀ AT฀ THE฀ TIME฀ THE฀ /RDINARY฀ 2ESOLUTION฀ 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฀OUTSTANDING฀OR฀SUBSISTING฀AT฀THE฀
฀ TIME฀ THE฀ /RDINARY฀ 2ESOLUTION฀ IS฀ PASSED฀ AND฀ �B	฀ ANY฀ SUBSEQUENT฀ BONUS฀ ISSUE฀ OR฀ CONSOLIDATION฀ OR฀ SUBDIVISION฀ OF฀
฀ SHARES�฀ 4HIS฀ AUTHORITY฀ WILL�฀ UNLESS฀ PREVIOUSLY฀ REVOKED฀ OR฀ VARIED฀ AT฀ A฀ GENERAL฀ MEETING�฀ EXPIRE฀ AT฀ THE฀ NEXT฀ !NNUAL฀
฀ 'ENERAL฀-EETING฀OF฀THE฀#OMPANY�

��฀ 4HE฀PROPOSED฀/RDINARY฀2ESOLUTION฀��฀IF฀PASSED�฀WILL฀RENEW฀THE฀AUTHORITY฀GIVEN฀TO฀THE฀$IRECTORS฀AT฀THE฀!'-฀HELD฀ON฀
฀ ��฀!PRIL฀����฀AND฀WILL฀EMPOWER฀THE฀$IRECTORS฀TO฀PURCHASE฀OR฀OTHERWISE฀ACQUIRE�฀FROM฀THE฀DATE฀OF฀THIS฀!'-฀TO฀�A	฀THE฀
฀ DATE฀ ON฀ WHICH฀ THE฀ NEXT฀ !'-฀ IS฀ HELD฀ OR฀ REQUIRED฀ BY฀ LAW฀ TO฀ BE฀ HELD�฀ �B	฀ THE฀ DATE฀ ON฀ WHICH฀ THE฀ PURCHASES฀ OR฀
฀ ACQUISITIONS฀OF฀3HARES฀BY฀THE฀#OMPANY฀PURSUANT฀TO฀THE฀3HARE฀0URCHASE฀-ANDATE฀ARE฀CARRIED฀OUT฀TO฀THE฀FULL฀EXTENT฀
฀ MANDATED�฀OR฀�C	฀THE฀DATE฀ON฀WHICH฀THE฀AUTHORITY฀CONFERRED฀BY฀THE฀3HARE฀0URCHASE฀-ANDATE฀IS฀REVOKED฀OR฀VARIED฀BY฀
฀ THE฀MEMBERS฀OF฀ THE฀#OMPANY฀ IN฀A฀GENERAL฀MEETING�฀WHICHEVER฀ IS฀ THE฀EARLIEST�฀AN฀AGGREGATE฀NUMBER฀OF฀SHARES฀NOT฀
฀ EXCEEDING฀TEN฀PER฀CENT�฀OF฀THE฀ISSUED฀SHARES฀IN฀THE฀CAPITAL฀OF฀THE฀#OMPANY฀AS฀AT฀THE฀DATE฀OF฀THIS฀2ESOLUTION�฀-ORE฀
฀ DETAILS฀OF฀THE฀3HARE฀0URCHASE฀-ANDATE฀ARE฀SET฀OUT฀IN฀THE฀,ETTER฀TO฀3HAREHOLDERS฀ENCLOSED฀WITH฀THIS฀.OTICE�

./4%3

�A	฀ 3UBJECT฀TO฀NOTE฀�B	฀BELOW�฀A฀MEMBER฀ENTITLED฀TO฀ATTEND฀AND฀VOTE฀AT฀THE฀!NNUAL฀'ENERAL฀-EETING฀IS฀ENTITLED฀TO฀APPOINT฀
฀ NOT฀MORE฀THAN฀TWO฀PROXIES฀TO฀ATTEND฀AND฀VOTE฀IN฀HIS�HER฀STEAD�฀฀!฀PROXY฀NEED฀NOT฀BE฀A฀-EMBER฀OF฀THE฀#OMPANY฀AND฀
฀ WHERE฀THERE฀ARE฀TWO฀PROXIES�฀THE฀NUMBER฀OF฀SHARES฀TO฀BE฀REPRESENTED฀BY฀EACH฀PROXY฀MUST฀BE฀STATED�

�B	฀ !฀ MEMBER฀ MAY฀ NOT฀ APPOINT฀ THE฀ 0OH฀ 'ROUP฀ OR฀ THEIR฀ CONCERT฀ PARTIES฀ �AS฀ DElNED฀ IN฀ THE฀ #OMPANY�S฀ LETTER฀ TO฀
฀ SHAREHOLDERS฀IN฀RELATION฀TO฀THE฀PROPOSED฀RENEWAL฀OF฀THE฀SHARE฀PURCHASE฀MANDATE฀DATED฀��฀!PRIL฀����	฀AS฀HIS฀PROXY�

�C	฀ 4HE฀ INSTRUMENT฀ OR฀ FORM฀ APPOINTING฀ A฀ PROXY฀ OR฀ PROXIES�฀ DULY฀ EXECUTED�฀ MUST฀ BE฀ DEPOSITED฀ AT฀ THE฀ OFlCE฀ OF฀ THE฀
฀ #OMPANY�S฀3HARE฀2EGISTRAR�฀4RICOR฀"ARBINDER฀3HARE฀2EGISTRATION฀3ERVICES฀AT฀�฀#ROSS฀3TREET฀���
��฀0W#฀"UILDING�฀
฀ 3INGAPORE฀�������฀NOT฀LESS฀THAN฀��฀HOURS฀BEFORE฀THE฀TIME฀FOR฀HOLDING฀THE฀ABOVE฀!NNUAL฀'ENERAL฀-EETING�

./4)#%฀/&฀"//+3฀#,/352%฀!.$฀$)6)$%.$฀0!9-%.4฀$!4%3

.OTICE฀IS฀HEREBY฀GIVEN฀THAT฀THE฀4RANSFER฀"OOKS฀AND฀2EGISTER฀OF฀-EMBERS฀OF฀THE฀#OMPANY฀WILL฀BE฀CLOSED฀ON฀��฀-AY฀����฀
FOR฀THE฀PREPARATION฀OF฀DIVIDEND฀WARRANTS�฀฀$ULY฀COMPLETED฀TRANSFERS฀RECEIVED฀BY฀THE฀#OMPANY�S฀2EGISTRAR�฀4RICOR฀"ARBINDER฀
3HARE฀2EGISTRATION฀3ERVICES฀AT฀�฀#ROSS฀3TREET฀���
���฀0W#฀"UILDING�฀3INGAPORE฀������฀UP฀TO฀����฀P�M�฀ON฀��฀-AY฀����฀WILL฀
BE฀REGISTERED฀BEFORE฀ENTITLEMENTS฀TO฀THE฀PROPOSED฀lNAL฀DIVIDEND฀ARE฀DETERMINED�฀฀-EMBERS฀WHOSE฀3ECURITIES฀!CCOUNTS฀WITH฀
4HE฀#ENTRAL฀$EPOSITORY฀�0TE	฀,IMITED฀ARE฀CREDITED฀WITH฀SHARES฀AT฀����฀P�M�฀ON฀��฀-AY฀����฀WILL฀BE฀ENTITLED฀TO฀THE฀PROPOSED฀
DIVIDEND�฀฀4HE฀PROPOSED฀lNAL฀DIVIDEND�฀IF฀APPROVED฀BY฀MEMBERS฀AT฀THE฀!NNUAL฀'ENERAL฀-EETING�฀WILL฀BE฀PAID฀ON฀��฀-AY฀�����

.OTICE฀OF฀!NNUAL฀'ENERAL฀-EETING
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0/(฀4)/.'฀#(//.฀,/')34)#3฀,)-)4%$฀
�)NCORPORATED฀IN฀THE฀2EPUBLIC฀OF฀3INGAPORE	
#OMPANY฀2EG�฀.O�฀���������(

02/89฀&/2-

)�7E�????????????????????????????????????????????????????????????.2)#�0ASSPORT฀ .O�??????????????????????????OF

?????????????????????????????????????????????????????????????????????????????????????????????????????฀�!DDRESS	

BEING฀A฀MEMBER�MEMBERS฀OF฀0OH฀4IONG฀#HOON฀,OGISTICS฀,IMITED฀�THE฀h#OMPANYv	�฀HEREBY฀APPOINT฀

.AME !DDRESS
.2)#�

0ASSPORT฀.O�

0ROPORTION฀OF
3HAREHOLDINGS฀

�.UMBER฀OF฀SHARES	

�A	฀

AND�OR฀�DELETE฀AS฀APPROPRIATE	

�B	

AS฀MY�OUR฀PROXY�PROXIES฀TO฀ATTEND฀AND฀TO฀VOTE฀FOR฀ME�US฀ON฀MY�OUR฀BEHALF฀AND�฀IF฀NECESSARY�฀TO฀DEMAND฀A฀POLL�฀AT฀THE฀��ST฀฀!NNUAL฀'ENERAL฀
-EETING฀OF฀THE฀#OMPANY฀TO฀BE฀HELD฀AT฀!LBIZIA฀2OOM�฀,EVEL฀��฀*URONG฀#OUNTRY฀#LUB�฀�฀3CIENCE฀#ENTRE฀2OAD�฀3INGAPORE฀������฀ON฀&RIDAY�฀��฀
!PRIL฀����฀AT฀�����฀A�M�฀AND฀AT฀ANY฀ADJOURNMENT฀THEREOF�


)�7E฀DIRECT฀ 
MY�OUR฀ 
PROXY�PROXIES฀ TO฀ VOTE฀ FOR฀ OR฀ AGAINST฀ THE฀2ESOLUTIONS฀ TO฀ BE฀PROPOSED฀ AT฀ THE฀!NNUAL฀'ENERAL฀-EETING฀ AS฀ INDICATED฀
HEREUNDER�฀฀)N฀THE฀ABSENCE฀OF฀SPECIlC฀DIRECTIONS�฀THE฀PROXY�PROXIES฀WILL฀VOTE฀OR฀ABSTAIN฀FROM฀VOTING฀AS฀HE�THEY฀MAY฀THINK฀lT�฀AS฀HE�THEY฀WILL฀ON฀
ANY฀OTHER฀MATTER฀ARISING฀AT฀THE฀!NNUAL฀'ENERAL฀-EETING�

4O฀BE฀USED฀ON฀A฀
3HOW฀OF฀(ANDS฀�A	

4O฀BE฀USED฀IN
THE฀EVENT฀OF฀A฀0OLL฀�B	

.O� /2$).!29฀2%3/,54)/.3 &OR !GAINST .O�฀OF฀6OTES฀฀
&OR

.O�฀OF฀6OTES฀
!GAINST

/2$).!29฀"53).%33

� !DOPTION฀OF฀$IRECTORS�฀2EPORT฀AND฀!UDITED฀&INANCIAL฀3TATEMENTS฀฀

� $ECLARATION฀OF฀&INAL฀4AX฀%XEMPT฀�/NE
4IER	฀$IVIDEND฀

� 2E
ELECTION฀OF฀-R฀0OH฀+AY฀9ONG฀AS฀$IRECTOR

� 2E
ELECTION฀OF฀-R฀,EW฀3YN฀0AU฀AS฀$IRECTOR

� 2E
APPOINTMENT฀OF฀-R฀0OH฀#HOON฀!NN฀AS฀$IRECTOR

� !PPROVAL฀OF฀$IRECTORS�฀FEES

� 2E
APPOINTMENT฀OF฀0RICEWATERHOUSE#OOPERS฀,,0฀AS฀!UDITORS฀

30%#)!,฀"53).%33

� !UTHORITY฀FOR฀$IRECTORS฀TO฀ISSUE฀SHARES฀AND�OR฀CONVERTIBLE฀SECURITIES฀

� !PPROVAL฀OF฀THE฀2ENEWAL฀OF฀3HARE฀0URCHASE฀-ANDATE

�A	฀ 0LEASE฀INDICATE฀YOUR฀VOTE฀h&ORv฀OR฀h!GAINSTv฀WITH฀A฀ü WITHIN฀THE฀BOX฀PROVIDED�
�B	฀ 0LEASE฀INDICATE฀THE฀NUMBER฀OF฀VOTES฀AS฀APPROPRIATE�

$ATED฀THIS฀ DAY฀OF฀ ����

4OTAL฀.UMBER฀OF฀3HARES฀(ELD

฀ ????????????????????????????????????????
฀ 3IGNATURE฀OF฀)NDIVIDUAL฀3HAREHOLDER�
)-0/24!.4�฀0,%!3%฀2%!$฀./4%3฀/.฀4(%฀2%6%23%฀ #OMMON฀3EAL฀OF฀#ORPORATE฀3HAREHOLDER
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��฀ &OR฀ )NVESTORS฀WHO฀HAVE฀USED฀THEIR฀#0&฀MONEYS฀TO฀BUY฀SHARES฀OF฀0OH฀
฀ 4IONG฀#HOON฀,OGISTICS฀,IMITED�฀THE฀!NNUAL฀2EPORT฀����฀IS฀FORWARDED฀TO฀
฀ THEM฀AT฀THE฀REQUEST฀OF฀THEIR฀#0&฀!PPROVED฀.OMINEES฀AND฀IS฀SENT฀SOLELY฀
฀ &/2฀).&/2-!4)/.฀/.,9�

��฀ 4HIS฀ 0ROXY฀ &ORM฀ IS฀ NOT฀ VALID฀ FOR฀ USE฀ BY฀ #0&฀ )NVESTORS฀ AND฀ SHALL฀ BE฀
฀ INEFFECTIVE฀FOR฀ALL฀INTENTS฀AND฀PURPOSES฀IF฀USED฀OR฀PURPORTED฀TO฀BE฀USED฀
฀ BY฀THEM�

��฀ #0&฀ )NVESTORS฀ WHO฀ WISH฀ TO฀ VOTE฀ SHOULD฀ CONTACT฀ THEIR฀ #0&฀ !PPROVED
฀ .OMINEES�



0/(฀4)/.'฀#(//.฀,/')34)#3฀,)-)4%$

.OTES�

��฀ 3UBJECT฀TO฀NOTE฀�฀BELOW�฀A฀MEMBER฀OF฀THE฀#OMPANY฀ENTITLED฀TO฀ATTEND฀AND฀VOTE฀AT฀THE฀ABOVE฀MEETING฀IS฀ENTITLED฀TO฀APPOINT฀
ONE฀OR฀TWO฀PROXIES฀TO฀ATTEND฀AND฀VOTE฀IN฀HIS�HER฀STEAD�฀฀!฀PROXY฀NEED฀NOT฀BE฀A฀MEMBER฀OF฀THE฀#OMPANY฀AND฀WHERE฀THERE฀IS฀
MORE฀THAN฀ONE฀PROXY�฀THE฀NUMBER฀OF฀3HARES฀TO฀BE฀REPRESENTED฀BY฀EACH฀PROXY฀MUST฀BE฀STATED�฀

��฀ !฀MEMBER฀MAY฀NOT฀APPOINT฀THE฀0OH฀'ROUP฀OR฀THEIR฀CONCERT฀PARTIES฀�AS฀DElNED฀IN฀THE฀#OMPANY�S฀LETTER฀TO฀SHAREHOLDERS฀IN฀
RELATION฀TO฀THE฀PROPOSED฀RENEWAL฀OF฀THE฀SHARE฀PURCHASE฀MANDATE฀DATED฀��฀!PRIL฀����	฀AS฀HIS฀PROXY�

��฀ 4HIS฀0ROXY฀&ORM฀MUST฀BE฀SIGNED฀BY฀THE฀APPOINTOR฀OR฀HIS�HER฀DULY฀AUTHORISED฀ATTORNEY฀OR�฀IF฀THE฀APPOINTOR฀IS฀A฀BODY฀CORPORATE�฀
SIGNED฀BY฀A฀DULY฀AUTHORISED฀OFlCER฀OR฀HIS฀ATTORNEY฀AND฀AFlXED฀WITH฀ITS฀COMMON฀SEAL฀THERETO�

��฀ 4HIS฀INSTRUMENT฀APPOINTING฀A฀PROXY฀MUST฀BE฀DEPOSITED฀AT฀THE฀OFlCE฀OF฀THE฀#OMPANY�S฀3HARE฀2EGISTRAR�฀4RICOR฀"ARBINDER฀
3HARE฀2EGISTRATION฀3ERVICES฀AT฀�฀#ROSS฀3TREET�฀���
��฀0W#฀"UILDING�฀3INGAPORE฀������฀NOT฀LESS฀THAN฀��฀HOURS฀BEFORE฀THE฀
TIME฀lXED฀FOR฀HOLDING฀THE฀!NNUAL฀'ENERAL฀-EETING�

��฀ 0LEASE฀INSERT฀THE฀TOTAL฀NUMBER฀OF฀3HARES฀HELD฀BY฀YOU�฀฀)F฀YOU฀HAVE฀3HARES฀ENTERED฀AGAINST฀YOUR฀NAME฀IN฀THE฀$EPOSITORY฀
2EGISTER฀�AS฀DElNED฀IN฀3ECTION฀���!฀OF฀THE฀#OMPANIES฀!CT�฀#HAPTER฀��฀OF฀3INGAPORE	�฀YOU฀SHOULD฀INSERT฀THAT฀NUMBER฀OF฀
3HARES�฀฀)F฀YOU฀HAVE฀3HARES฀REGISTERED฀IN฀YOUR฀NAME฀IN฀THE฀2EGISTER฀OF฀-EMBERS�฀YOU฀SHOULD฀INSERT฀THAT฀NUMBER฀OF฀3HARES�฀฀
)F฀YOU฀HAVE฀3HARES฀ENTERED฀AGAINST฀YOUR฀NAME฀IN฀THE฀$EPOSITORY฀2EGISTER฀AND฀3HARES฀REGISTERED฀IN฀YOUR฀NAME฀IN฀2EGISTER฀
OF฀-EMBERS�฀YOU฀SHOULD฀INSERT฀THE฀AGGREGATE฀NUMBER฀OF฀3HARES฀ENTERED฀AGAINST฀YOUR฀NAME฀IN฀THE฀$EPOSITORY฀2EGISTER฀AND฀
REGISTERED฀IN฀YOUR฀NAME฀IN฀THE฀2EGISTER฀OF฀-EMBERS�฀฀)F฀NO฀NUMBER฀IS฀INSERTED�฀THE฀INSTRUMENT฀APPOINTING฀A฀PROXY฀OR฀PROXIES฀
SHALL฀BE฀DEEMED฀TO฀RELATE฀TO฀ALL฀THE฀3HARES฀HELD฀BY฀YOU�

��฀ 4HE฀#OMPANY฀SHALL฀BE฀ENTITLED฀TO฀REJECT฀THIS฀INSTRUMENT฀OF฀PROXY฀IF฀IT฀IS฀INCOMPLETE�฀NOT฀PROPERLY฀COMPLETED฀OR฀ILLEGIBLE฀OR฀
WHERE฀ THE฀TRUE฀ INTENTIONS฀OF฀ THE฀APPOINTOR฀ARE฀NOT฀ASCERTAINABLE฀ FROM฀THE฀ INSTRUCTIONS฀OF฀ THE฀APPOINTOR฀SPECIlED฀ IN฀ THIS฀
INSTRUMENT฀OF฀PROXY�฀฀)N฀ADDITION�฀IN฀CASE฀OF฀MEMBERS฀WHOSE฀3HARES฀ARE฀DEPOSITED฀WITH฀4HE฀#ENTRAL฀$EPOSITORY฀�0TE	฀,IMITED฀
�h#$0v	�฀THE฀#OMPANY฀MAY฀REJECT฀ANY฀INSTRUMENT฀OF฀PROXY฀LODGED฀IF฀SUCH฀MEMBER฀IS฀NOT฀SHOWN฀TO฀HAVE฀3HARES฀ENTERED฀
AGAINST฀HIS฀NAME฀ IN฀ THE฀$EPOSITORY฀2EGISTER฀��฀HOURS฀BEFORE฀ THE฀TIME฀lXED฀FOR฀HOLDING฀THE฀!NNUAL฀'ENERAL฀-EETING฀AS฀
CERTIlED฀BY฀#$0฀TO฀THE฀#OMPANY�

FOLD฀ALONG฀THIS฀LINE฀��	
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