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Q1. For the 18-month! financial period ended 30 June 2025, the group recorded revenue of
$465.9 million, with profit for the period reaching $39.0 million, compared with a loss for
the 12-month period ended 31 December 2023.

Management attributes the improvement to the start of several large projects in the Precast
division in Malaysia and at Dubai Precast LLC with factory loading running at maximum
capacity in recent months. Weaker performance in Prefabricated Bathroom Unit (PBU)
division in Finland and in the Environmental Services division reduced overall results.

(i) Given that the two largest business units are running at maximum capacity,
does this indicate the group’s near-term growth has reached a plateau?

(ii) Are there planned major capital investments or acquisitions in Malaysia
and/or the United Arab Emirates?

(iii) What was the utilisation rate of the Environmental Services division, and
what specific operations and financial actions will management take to
improve performance, particularly in the industrial wastewater business?

(iv) Are there any actual or potential conflict of interests with YTL Cement
Berhad in Malaysia or YTL Cement Singapore Pte. Ltd and with the group’s
business units? If so, what safeguards and governance arrangements are in
place, and conversely, what synergies with the new controlling
shareholders are being pursued?

Q2. Would the board provide shareholders greater clarity on the following corporate
governance and compliance matters? Specifically:

(i) Board chairman: Can the company confirm whether a board chairman has
been appointed? If not, what are the challenges in appointing one? Will the
company consider appointing an independent chairman in line with
corporate governance best practices? Otherwise, would Tan Sri (Sir) Yeoh
Sock Ping be considered the de facto (non-independent) chairman?

(ii) Rule 710 and Provision 2.2: The listing rules require an issuer to explicitly state
the provision of the Code of Corporate Governance from which it has varied,
provide the reasons for the variation, and explain how its practices are consistent
with the intent of the relevant principle of the CG code. Has the company met
the requirements of Provision 2.2? Please provide the board’s justification.

(iii) Rule 1207(10D): Can the company confirm whether full director and CEO
remuneration disclosure has been made in accordance with Rule

1YTL Cement Berhad acquired a 81.24% stake in the company from 98 Holdings in October 2024. To align
with the new controlling shareholder’s! financial year-end, the company’s financial year-end was changed
from 31 December to 30 June.
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1207(10D)? Rule 1207(10D) specifically requires the disclosure in the annual
report of the (exact) amounts paid to each individual director and the chief
executive director, in addition to the names and breakdown of remuneration.

Remuneration Band & Name of Director Directors’ Fees Total Compensation
% %

Below $$250,000
Independent Non-Executive Directors

Mr Anand Kumar® 100 100
Mr Edmund Lee Yu Chiang®® 100 100
Mr Choo Eng Chuan® 100 100
Mr Vigneswaran Sellakannu® 100 100

(1) MrAnand Kumar was appointed as an Independent Non-Executive Director on 29 April 2024.

(2) MrEdmund Lee Yu Chiang and Mr Choo Eng Chuan were appointed as Independent Non-Executive Directors on 5 November 2024,

(3) Mr Vigneswaran Sellakannu was appointed as an Independent Non-Executive Director on 29 April 2024 and resigned on
31 December 2024.

(iv) Listing rules and corporate governance code: Can the directors help
shareholders better understand if they are familiar with the SGX listing
rules, CG code and other relevant rules applicable to a listed company in
Singapore?

Q3. The board has recommended a final dividend of 1.5 cents per share for the financial
period ended 30 June 2025. An interim dividend of 3 cents per share was paid in June 2025.

Previously, when the half yearly results were announced on 8 August 2023, the company
stated that no dividend has been declared or recommended as it is not the company’s
practice to distribute interim dividend. Just two and a half weeks later, on 25 August, the
company announced an interim dividend of 40 cents per share.

Similarly, when the unaudited interim results? were announced on 11 February 2025, the
company iterated that it is not the company’s practice to distribute interim dividend.
However, an interim dividend of 3 cents per share was declared on 19 May 2025. The
company’s announcement, along with its reasoning, can be read here:

https://links.sgx.com/1.0.0/corporate-
announcements/7K66S80HG095XZ00/9f67c174eb56a46c¢31b7¢c¢11c697579c1c2bc210d7
ae6999538d74a4a6558b1f5

2 https://links.sgx.com/1.0.0/corporate-
announcements/K2NJDL19QF7SJNTB/17ed72b8b21b13d8d1ff6b9ade4e72a1f05579d70cd03927800d389e
d83d8ff6
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5-Year Financial Summary

2020 2021 2022 2023 2025*
Dividends
Dividends (exempt - one tier, cents per share)
-Final ‘ 5 5 5 2 1.5
- Interim Special . : & 5 40 '
- Interim . . . B . 3 v

(Adapted from company annual report)

(i) Has the new board critically reviewed the group’s capital structure? What
does the board consider to be the optimal capital structure to support the
group’s growth objectives?

(ii) Goingforward, does the board intend to routinely declare interim dividends
when cash holdings and performance permit?

(iii) Given that the group is in a net cash position of over $149 million as at 30
June 2025, has the board considered declaring a special dividend to
optimise the balance sheet and improve capital efficiency?

As disclosed in the statement of corporate governance, the company does not have a formal
dividend policy. This falls short of the requirement of Provision 11.6 of the 2018 Code of
Corporate Governance issued by the Monetary Authority of Singapore.

(iv) Does the board see the company to be in a position to institute a formal
dividend policy?

Shareholders are welcome to use and/or adapt the questions prepared by SIAS and to
forward them to the company.

Check out the latest questions on the annual reports of listed companies on SIAS website

Join our mailing list here to receive latest news and upcoming events.

CONNECT WITH US
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