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Q1. As noted in the CEO’s message, the group achieved a record sales volume of 632,424 dry 
metric tonnes of iron ore concentrate. Revenue rose 4.3% to US$56.3 million, supported by 
a 14.8% increase in volume of iron ore sold. However, the average realised selling price 
declined by 9.2%.   
 
Net profit after tax was US$5.8 million, and earnings per share stood at 1.21 US cents. The 
key financial highlights for the past three years are shown below:  

 
(Source: company annual report; emphasis added) 
  
As shown above, EBITDA and profit before and after tax have declined significantly between 
2023 and 2025. In fact, the group’s FY2021 EBITDA, profit before tax and profit after tax 
were even higher, at US$26.5 million, US$23.4 million and US$18.2 million respectively.  
 

(i) Can management provide a quantitative analysis or a waterfall chart to 
explain the key drivers behind the decline in profitability over the years, 
despite the increase in sales volume? Specifically, can management isolate 
the impact of volume growth, selling price changes, cost of sales (including 
mining, processing, freight, and royalty costs), FX movements, and any one-
off items on EBITDA and net profit? This would help shareholders better 
understand whether margin compression is structural, cyclical, or operational.   
 

(ii) What specific operational efficiency initiatives or cost transformation 
programmes has management implemented to stabilise or expand 
margins?  
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Q2. The remuneration of the directors, including the executive directors Dato’ Sri Ivan Chee, 
Mr Ng Mun Fey and Mr Edmund Chee, is disclosed on page 84 of the annual report and 
reproduced below:  
 

  
(Source: company annual report; emphasis added) 
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Dato’ Sri Ivan Chee received $4.37 million in FY2025. For FY2024, Dato’ Sri Ivan Chee 
received between $4.0 million and $4.25 million, compared to $2.75 million to $3.0 million 
in FY2023.  
 

 Remuneration of  
Dato’ Sri Ivan Chee 

Profit after tax Profit attributable to 
shareholders 

FY2023 $2,750,001 to $3,000,000 $12,095,187 $12,116,676 
FY2024 $4,000,001 to $4,250,000 $10,038,006 $10,047,877 
FY2025 $4,374,990 $5,774,851 $6,324,165 

 
(i) Can the board, especially the remuneration committee (RC), help 

shareholders better understand the key performance indicators used in 
determining the remuneration of the executive director and CEO? 

(ii) Given that the CEO’s remuneration has increased while profits have 
declined over the last three years, how does the current remuneration 
framework ensure alignment with shareholders’ interests and the group’s 
long-term performance and value creation (Principle 7 of the Code of 
Corporate Governance 2018)? 

 
On page 83 of the annual report, the company disclosed that the service agreement between 
the company and Dato’ Sri Ivan Chee began on 28 February 2019 for three years and was 
automatically renewed for two additional years on the same terms unless terminated. The 
3+2 year term has now lapsed.  

 
(iii) Can the board confirm whether the CEO’s service agreement has been 

formally renewed or revised, and was this disclosed in the annual report?  
 

(iv) Has the CEO’s base salary been increased to nearly $1.8 million? If so, what 
benchmarking or external compensation review was conducted to justify 
this increase? How does the remuneration structure compare against 
companies of similar market capitalisation and operating complexity?  

 
(v) What has been the total shareholder return over the last three years?   
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Q3. The company has conducted a materiality assessment and has published a materiality 
matrix identifying 14 material ESG matters.  

 
(Source: company sustainability report) 
 

(i) Has the board evaluated the benefits of establishing a dedicated 
sustainability committee at the board level to provide stronger oversight of 
ESG risks and opportunities? 
 

(ii) Does the board unanimously consider financial performance to be the most 
important factor?  

 
(iii) How was it assessed that environmental impact (pollution, waste, effluents, 

etc) is only minor to moderate when the group operates in the extractives 
sector, which is typically associated with high environmental externalities? 
Has the board benchmarked its materiality assessment against global best 
practices for extractive industries, where environmental risks are typically 
classified as high impact? 

 
(iv) With regard to anti-corruption, can the board elaborate on the group’s anti-

corruption risk assessment procedures, including how frequently they are 
conducted, whether they are site-specific, and what governance controls are 
in place to escalate red flags? 
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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 

 
    
 

 
 

https://sias.org.sg/qa-on-annual-reports/
https://sias.org.sg/subscribe/
https://www.linkedin.com/company/sgsiasorg
https://instagram.com/sgsiasorg/
https://www.youtube.com/@sgsiasorg
https://www.facebook.com/sgsiasorg/

