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Q1. The company is convening its annual general meeting for the financial year ended 31
December 2023 on 31 March 2026. Under Rule 707(1) of the Listing Rules, the deadline to
hold this AGM was 30 April 2024.

Following the rejection by SGX RegCo of the company’s applications to defer the AGM, and
its direction to convene the AGM “soonest possible”, the company sought to convene an
extraordinary general meeting (EGM) to approve and ratify certain interested person
transactions.

(i) Can the board help shareholders better understand on why it had assumed
there was a “need” to convene the EGM before the FY2023 AGM? In
particular, did the board seek clarification from SGX RegCo on this, and how
does the board account for the apparent misalignment with regulatory
expectations? What was the guidance provided by the independent
directors?

(ii) In addition, a compliance advisor was appointed on 20 January 2025. What
advice did the compliance advisor give to the board?

(iii) Canthe chairman of the audit committee (AC) clarify the oversight exercised
over the statutory audit, given that it was reportedly suspended since June
2024 (and that the AC was only aware of the suspension 18 months later in
December 2025)? Specifically, were there any audit related updates,
discussions, or approvals during this period, and if not, how does the
committee explain this gap in oversight?

(iv) What progress has the company made in appointing an independent
financial adviser to provide an opinion on the advances of $8.7 million
(RMB45 million) to the two PRC-incorporated entities directly or indirectly
controlled by two directors of the company, Mr Ji Zenghe and Mr Fan
Xianyong?

(v) What is the status of the FY2024 audit and when will the FY2024 AGM be
held?

Q2. On 12 February 2026, the company announced that its directors have been placed on
the watchlist following non-compliance with the SGX RegCo Notice of Compliance. The
directors named were:

- Ji Zenghe (executive chairman)

- Fan Xianyong (executive director and chief executive officer)

- Chng Hee Kok (lead independent director; chairman of audit committee)

- Foo Chiah-Shiung (Hu Jiaxiong) (independent director; member of audit committee)
- NgFook Ai Victor (independent director; member of audit committee)

- Dr Yeo Guat Kwang (independent director; member of audit committee)
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(i) Can the independent directors elaborate on their individual efforts and
specific actions taken over the past two years to discharge their fiduciary
duties, particularly in overseeing management, ensuring compliance with
listing rules, and safeguarding shareholder interests?

The independent auditor mentioned certain observations, such as no pre-approvals from the
board, non-disclosure of certain transactions, breach of listing rules, and lack of satisfactory
explanation from management.

(ii) On what basis did the board conclude that the company’s system of internal
controls and risk management systems are adequate and effective as at 31
December 2023? [see also Questions 3(i) and 3(v)]

The company is also seeking shareholder approval for the payment of directors’ fees of
$210,000 for each of FY2023 and FY2024.

(iii) Given the purported regulatory breaches, audit disclaimer, potential
governance lapses and directors being placed on the watchlist, have the
directors considered waiving or deferring their fees for FY2023 and
FY2024?

Q3. The independent auditor issued a disclaimer of opinion in their independent auditor’s
report dated 12 March 2026.

The basis for the disclaimer of opinion relates to:
(1) transactions with related parties;
(ii) revenue and trade receivables;
(iii)  going concern basis;
(iv) amounts related to the group’s development project in the PRC;
(v) loan to third party;
(vi)  loan to New Vision Holdings Pte. Ltd.;
(vii) share of results of an associate; and
(viii) subsequent event review procedures.

The full 8-page basis for the disclaimer of opinion is available at:
https://links.sgx.com/FileOpen/TPH%20FY%202023_Disclaimer%200pinion.ashx?App=
Announcement&FileID=878261

(i) Can the audit committee explain how the advance of RM45 million was
effected without approval by the board, and what this indicates about the
effectiveness of approval limits and control processes?

(ii) What specific changes, if any, have been made to approval thresholds,
delegated authorities, and oversight mechanisms by the board to prevent
recurrence of such lapses?
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(iii) If shareholders do not approve the ratification of the advances, what would
be the financial, operational, and legal implications for the group, including
any potential impact on cash flows and recoverability?

(iv) Are the directors aware of any ongoing or potential investigations by
regulators or enforcement authorities involving the company or its
directors?

(v) What concrete step has the audit committee taken to address each of the
issues raised by the independent auditor, and what is the expected timeline
to resolve these matters and restore a clean audit opinion??

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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