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With our strong relationships with 
the principals and a collective team 
HƪRUW��ZH�KDYH�HPHUJHG�DV�D�UHVLOLHQW�
and diverse Group. By adding new 
business segments and expanding 
JHRJUDSKLFDOO\��ZH�DUH�JUDGXDOO\�
diversifying our capabilities. We will 
FRQWLQXH�WR�ZLGHQ�RXU�UHYHQXH�VWUHDPV��
to guard against the risks of a single 
market and to continue to stay relevant 
and resilient in a competitive and 
evolving economic landscape.
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Corporate 
3URƬOH

mDR Limited (“mDR”) 
is an established after-market service 
provider for mobile phones and various 
consumer electronics products. 
mDR was incorporated in Singapore 
RQ����2FWREHU�������DQG�OLVWHG�RQ�WKH�
Mainboard of the Singapore Exchange 
Securities Trading Limited (“SGX-ST”) 
on 14 March 2003. 

&
R
USR

UDWH�3UR
ƬOH

Distribution Management 
Solutions

Digital Inkjet Printing 
for Out-Of-Home 
Advertising Solutions

After Market Services

Business Segments
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Business Network

Major Principals

MyanmarMalaysiaSingapore
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The Group currently is one 
of the key distributors of 
Ooredoo prepaid cards in 
Mandalay.

About mDR

In Singapore, the mDR Group of companies operates one of the 
largest network of telecommunications retail stores (including 
IUDQFKLVHG� VWRUHV��� RƪHULQJ�0�� DQG� 6LQJWHO� SURGXFWV� DQG� VHUYLFHV��
VXFK�DV�PRELOH��Ƭ[HG�DQG�ZLUHOHVV�EURDGEDQG��

7KH�*URXSpV�ZKROO\�RZQHG�VXEVLGLDU\�3L[LR�6GQ��%KG���LV�D�NH\�SOD\HU�
in the digital inkjet printing for Point-Of-Sale and Out-Of-Home 
DGYHUWLVHPHQW�VROXWLRQV�PDUNHW� LQ�0DOD\VLD��3L[LR�KDV�DOVR�RSHQHG�
LWV� ƬUVW� RYHUVHDV� RSHUDWLRQV� LQ� ������ RƪHULQJ� VXFK� VLPLODU� KLJK�
quality printing solutions in Yangon.

Through its joint-venture company MDR Myanmar Co., Ltd., the 
Group currently is one of the key distributors of Ooredoo prepaid 
cards in Mandalay.

mDR Group’s businesses include:
 Authorised distributor of mobile devices and accessories for 

leading global brands like Huawei,  Lenovo, LG, Microsoft, 
Samsung and Sony;

 Key partner of telecommunications service providers, M1 
and Singtel, through retail distribution networks branded 
HandphoneShop and 3 Mobile stores respectively;

 Distribution of Singtel prepaid cards and services in Singapore;

 Owner of GadgetWorld, a chain of lifestyle retail concept stores 
WKDW�RƪHU�WKH�ODWHVW�WHFKQRORJ\�JDGJHWV��PRELOH�DQG�OLIHVW\OH�
accessories;

 Partner of  Huawei and Samsung branded retail concept stores in 
Singapore;

� 2ZQHU�RI�+DQG3KRQH6KRS�FRP��DQ�H�FRPPHUFH�SRUWDO�WKDW�RƪHUV�
the latest mobile devices, gadgets, and accessories;

 Provider of after-market services to end consumers for key 
partners, Huawei, Samsung, and Sony, for equipment repairs and 
technical services in Singapore;

 Provision of digital inkjet printing for Point-Of-Sale and Out-Of 
Home advertisement solutions in Malaysia and Myanmar; and

 Distribution of Ooredoo prepaid cards and services in Myanmar.

For more information, please visit us at www.m-dr.com

3L[LR�RSHQHG�LWV�ƬUVW�
overseas operations in 
������RƪHULQJ�3RLQW�2I�
Sale and Out-Of-Home 
advertisement  solutions 
in Yangon.
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Chairman’s 
Statement

C
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7KH�*URXS�UHWXUQHG�WR�SURƬWDELOLW\�
in FY2015. This turnaround 
was possible in spite of a slow 
economy because of our 
VXFFHVVIXO�UHVWUXFWXULQJ�LQLWLDWLYHV��
UDWLRQDOLVDWLRQ�RI�RXU�UHWDLO�VWRUHV��
disciplined cost and inventory 
PDQDJHPHQW��WUXVW�DQG�VXSSRUW�RI�
RXU�SULQFLSDOV��DQG�WKH�WHDPZRUN�RI�
RXU�PDQDJHPHQW�DQG�VWDƪ��
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Dear Shareholders,

On behalf of the Board of Directors (the “Board”) of mDR Limited 
(the “Company”, and together with its subsidiaries, the “Group”), I 
DP�SOHDVHG�WR�SUHVHQW�WR�\RX�RXU�DQQXDO�UHSRUW�IRU�WKH�ƬQDQFLDO�\HDU�
ended 31 December 2015. 

7KH� *URXS� UHWXUQHG� WR� SURƬWDELOLW\� LQ� )<������ 7KLV� WXUQDURXQG�
was possible in spite of a slow economy because of our successful 
restructuring initiatives, rationalisation of our retail stores, disciplined 
cost and inventory management, trust and support of our principals, 
DQG�WKH�WHDPZRUN�RI�RXU�PDQDJHPHQW�DQG�VWDƪ���

)LQDQFLDO�5HYLHZ

*URXS� UHYHQXH� IRU� )<����� VWRRG� DW� 6������� PLOOLRQ�� FRPSDUHG�
ZLWK� )<����� UHYHQXH� RI� 6������� PLOOLRQ�� $V� WKH� *URXSpV� RYHUVHDV�
businesses take root, in particular in Myanmar, revenue contribution 
IURP� RYHUVHDV� JUHZ� IURP� ����� WR� ������ LQ� )<������ 2Q� WKH� RWKHU�
hand, although revenue from the Singapore Distribution Management 
Solutions (“DMS”) and After Market Solutions (“AMS”) operations have 
FROOHFWLYHO\�GHFOLQHG�E\�������IURP�6�������PLOOLRQ�WR�6�������PLOOLRQ�
LQ�)<������PDUJLQV�UHPDLQHG�VWDEOH��DQG�WKH�RSHUDWLRQV�DUH��SURƬWDEOH��
whilst operating in a highly competitive market environment where 
high rental and manpower costs remain key concerns.

7KH�*URXS�UHJLVWHUHG�QHW�SURƬWV�DIWHU�WD[�RI�6�����PLOOLRQ�IRU�WKH�\HDU��
FRPSDUHG� WR� ORVVHV�RI�6������PLOOLRQ� IRU�)<������ZLWK� WKH� ORVVHV� LQ�
)<�����EHLQJ�GXH�WR�RQH�WLPH�ZULWH�RƪV�WRWDOLQJ�6������PLOOLRQ��

7KH� ƬQDQFLDO� SRVLWLRQ� RI� WKH� *URXS� KDV� VWUHQJWKHQHG� DV� DW� ���
'HFHPEHU�������ZLWK�QHW�WDQJLEOH�DVVHWV�RI�6������PLOOLRQ��FRPSDUHG�
WR� 6������ PLOOLRQ� DV� DW� ��� 'HFHPEHU� ������ :RUNLQJ� FDSLWDO� RI� WKH�
*URXS�DOVR�UHJLVWHUHG�DQ�LQFUHDVH�IURP�������PLOOLRQ�WR�������PLOOLRQ�
DV�DW����'HFHPEHU�������ZLWK�D�KHDOWK\�FDVK�SRVLWLRQ�RI�6������PLOOLRQ�
and no bank borrowings.  

6������P
Revenue

6����P
3URƬW�DIWHU�WD[

6�����P
Net tangible 

assets

6�����P
Working capital

6�����P
Cash Position
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In September 2015, the 
Division added an additional 
service centre at Westgate 
WR�LWV�H[LVWLQJ�6DPVXQJ�
Service Centre portfolio. 

Business Operations

Singapore Operations

Under its DMS Division, the Group currently manages and operates 
���6LQJWHO�VWRUHV����0��VWRUHV����*DGJHW:RUOG�VWRUHV�DQG���FRQFHSW�
stores (Samsung and Huawei). With high rental and manpower costs 
being key challenges, our retail network will remain lean and located at 
KLJK�WUDƯF�VWUDWHJLF�ORFDWLRQV��7LJKW�LQYHQWRU\�DQG�FRVW�PDQDJHPHQW�
will continue to be key strategies to ensure that the retail operations 
UHPDLQ�DQG�EHFRPH�PRUH�SURƬWDEOH��

Samsung has been and remains a key partner for our AMS Division. In 
September 2015, the Division added an additional service centre at 
:HVWJDWH�WR�LWV�H[LVWLQJ�6DPVXQJ�6HUYLFH�&HQWUH�SRUWIROLR��

Overseas Operations

Malaysia

The Digital Inkjet Printing for Out-Of-Home Advertising Solutions 
(“DPASr�� 'LYLVLRQ� FRQWLQXHV� WR� GHOLYHU� SURƬWV� LQ� WKH� \HDU� GHVSLWH� D�
tough economic environment, political uncertainties in Malaysia, 
DQG�D�ZHDNHU�5LQJJLW��3L[LR�6GQ��%KG���qPixio”) continues to ride on its 
competitive strength and reputation as a company that can deliver 
fast, reliable and quality products and services. Its commitment to 
LQYHVW� LQ� WKH� ODWHVW� KLJK�WHFK�PDFKLQHU\� DQG� WR� FRQVWDQWO\� H[SORUH�
QHZ�SURGXFWV��IRU�H[DPSOH��'�VFXOSWXULQJ�DQG�SULQWLQJ��ZLOO�SURSHO�LWV�
IXWXUH�JURZWK�DQG�H[SDQVLRQ�LQ�WKH�'3$6�LQGXVWU\�

8QLWHG� 3L[LR� 6GQ�� %KG�� �qUnited Pixio”) successfully commenced 
RSHUDWLRQV� LQ� WKH� ODWH� VHFRQG� KDOI� RI� )<������ ,W� LV� ZRUNLQJ� WR� EXLOG�
VXƯFLHQW�PHGLD�VSDFHV�LQ�WKH�UHJLRQ��7ZR�VKRSSLQJ�PDOOV�LQ�0LUL�DQG�
Kuching, Permaisuri Imperial City Mall and Boulevard Shopping Mall 
UHVSHFWLYHO\�� KDYH� DSSRLQWHG� 8QLWHG� 3L[LR� DV� WKHLU� H[FOXVLYH� PHGLD�
agent to sell media space for Out-Of-Home and retail advertising. 
6HYHUDO�RI�8QLWHG�3L[LRpV�SRWHQWLDO�SURMHFWV�DUH�LQ�WKH�SLSHOLQH�DQG�DUH�
H[SHFWHG�WR�PDWHULDOLVH�LQ������

Myanmar

Our Ooredoo prepaid cards distribution business in Mandalay, through 
MDR Golden Myanmar Sea Co. Ltd. (“MDR GMS”) has taken roots 
DQG�ZH� DUH� H[SHFWLQJ� VWDEOH� JURZWK� LQ� WKLV� EXVLQHVV�� 5HYHQXH� IURP�
0\DQPDU� RSHUDWLRQV� KDYH� LQFUHDVHG� VLJQLƬFDQWO\�� \HW� RSHUDWLRQDOO\�
WKHUH� ZHUH� ORVVHV� ODUJHO\� GXH� WR� FXUUHQF\� ƮXFWXDWLRQ�� 0'5� *06�
FXUUHQWO\�RSHUDWHV�IURP���GHSRWV�DQG�WKH�0DQGDOD\�FLW\�KHDGTXDUWHUV��
$SDUW� IURP� 0DQGDOD\�� 0'5� *06� KDV� H[SDQGHG� WR� WKH� 5DNKLQH�
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Our DPAS business 
H[SDQGHG�WR�0\DQPDU�ZLWK�
WKH�HVWDEOLVKPHQW�RI�3L[LR�
Myanmar Co., Ltd. in 2015, a 
wholly owned subsidiary of 
the Group. 

state, where it has established operations in three cities. MDR GMS 
also operates 3 Ooredoo branded franchised stores, which retails 
Ooredoo products and services. MDR GMS, with its growing channel 
network, is today one of Ooredoo’s key distributors and partners in 
the prepaid cards business. Together with Ooredoo, we look forward 
WR�VWUHQJWKHQLQJ�DQG�H[SDQGLQJ�RXU�SUHVHQFH�LQ�0\DQPDU�
 
2XU�'3$6�EXVLQHVV�H[SDQGHG�WR�0\DQPDU�ZLWK�WKH�HVWDEOLVKPHQW�RI�
3L[LR�0\DQPDU� &R��� /WG�� �qPixio Myanmar”) in 2015, a wholly owned 
VXEVLGLDU\� RI� WKH� *URXS�� 3L[LR�0\DQPDU� LV�PDNLQJ� JRRG� SURJUHVV� LQ�
EXLOGLQJ� DZDUHQHVV� RI� LWV� SUHVHQFH� DQG�SURGXFW� RƪHULQJV� LQ� <DQJRQ��
DQG� LV� H[SHFWHG� WR� ƬOO� WKH� GHPDQG� JDS� IRU� ODUJH� IRUPDW� DQG� TXDOLW\�
advertising signage and billboards by the many and growing number 
of international brands and companies that are setting up operations 
in Myanmar.  We are taking a long term view in the growth prospects 
RI� 3L[LR� 0\DQPDU�� :LWK� D� ƬUVW� PRYHU� DGYDQDWJH�� � WKHUH� DUH� YDVW�
opportunities to be tapped as Myanmar continues to grow its economy.
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C
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ent Note Of Appreciation

Mr Mah Kah On stepped down from the Board in November 2015. He 
VHUYHG�WKH�&RPSDQ\�DV�DQ�LQGHSHQGHQW�GLUHFWRU�IRU�PRUH�WKDQ���\HDUV��
KDYLQJ�DVVXPHG�WKH�RƯFH�LQ�6HSWHPEHU�������2Q�EHKDOI�RI�WKH�%RDUG�
DQG�WKH�PDQDJHPHQW��,�ZRXOG�OLNH�WR�H[SUHVV�P\�VLQFHUH�WKDQNV�WR�0U�
Mah for his commitment and contributions over all these years.  Mr Ng 
7LDN�6RRQ�KDV�MRLQHG�XV�DV�DQ�,QGHSHQGHQW�1RQ�([HFXWLYH�'LUHFWRU�LQ�
November 2015. I welcome Mr Ng on Board. 

,�FRQJUDWXODWH�WKH�PDQDJHPHQW�DQG�VWDƪ�IRU�WKHLU�JRRG�WHDP�ZRUN�ODVW�
year. The turnaround in 2015 could not have been possible without 
their grit and determination.

I would also like to thank all our principals, manufacturers, channel 
partners, dealers, shareholders, and customers for their continued 
support and trust in us as we look forward to greater success.

Dividend

7KH�%RDUG�LV�SOHDVHG�WR�SURSRVH�D�ƬUVW�DQG�ƬQDO�GLYLGHQG�DPRXQW�RI�XS�
WR�6�����PLOOLRQ�IRU�VKDUHKROGHUVp�DSSURYDO�DW�WKH�IRUWKFRPLQJ�DQQXDO�
JHQHUDO� PHHWLQJ�� 7KH� GLYLGHQG� WUDQVODWHV� WR� DERXW� ������� RI� WKH�
*URXSpV�QHW�SURƬWV�LQ�)<�������8SRQ�DSSURYDO��WKH�GLYLGHQG�ZLOO�EH�SDLG�
WR�VKDUHKROGHUV�RQ����0D\������

)XWXUH�2XWORRN�

:H� H[SORUHG� D� UHYHUVH� WDNHRYHU� RSSRUWXQLW\� ODVW� \HDU�� +RZHYHU�
given the uncertain market conditions and poor economic outlook, 
ZH�GHFLGHG� WR�H[LW� IURP�WKH�SURSRVHG� WDNHRYHU��:H�ZLOO� FRQWLQXH� WR�
H[SORUH�SRWHQWLDO�DFTXLVLWLRQ�RSSRUWXQLWLHV�WR� LPSURYH�VKDUHKROGHUpV�
return, diversify risks of a single market, and build sustainable revenue 
streams. We look forward to steer the Group forward to greater 
success and growth.  

Philip Eng 
Chairman
���0DUFK�����

6����P
)LQDO�'LYLGHQG�

Amount
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)LQDQFLDO�
Highlights

Year 2015 2014 2013 2012 2011

5HYHQXH���p���� 318,946 ������� ������� ������� 357,007

3URƬWV��/RVV��EHIRUH�WD[���p���� 3,041 (10,551) ����� ����� �����

3URƬWV��/RVV��DWWULEXWDEOH�WR�RZQHUV���p���� 4,060 ������� 3,375 ����� �����

Earnings (Loss) per share (cents) 0.03 ������ ���� ���� 0.15

&DVK�EDODQFH���p���� 30,849 ������ ������ ������ ������

%DQN�ORDQV���p���� - 2,550 ����� - -

1HW�WDQJLEOH�DVVHWV���p���� 59,761 ������ ������ ������ ������

1HW�DVVHW�YDOXH���p���� 62,559 ������ ������ ������ ������

Net asset value per share (cents) 0.50 ���� ���� 0.57 0.53

�LQFOXGLQJ�SOHGJHG�FDVK�IRU������������������DQG�����

)LQDQFLDO�+
LJKOLJKWV
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Board of 
Directors

Ong Ghim Choon

([HFXWLYH�'LUHFWRU�	�&KLHI�([HFXWLYH�2ƯFHU
'DWH�RI�ƬUVW�DSSRLQWPHQW�����$XJXVW�����

0U��2QJ�LV�WKH�&KLHI�([HFXWLYH�2ƯFHU��q&(2r��RI�WKH�*URXS�VLQFH�
$XJXVW�������0U��2QJ� LV�UHVSRQVLEOH�IRU�WKH�RYHUDOO�VXSHUYLVLRQ�
DQG�PDQDJHPHQW�RI�WKH�EXVLQHVV�RI�WKH�*URXS��+H�KDV�H[WHQVLYH�
H[SHULHQFH� LQ� WKH� WHOHFRPPXQLFDWLRQV� LQGXVWU\�� KDYLQJ� EHHQ�
a pioneer in the establishment and management of several 
WHOHFRPPXQLFDWLRQV� FRPSDQLHV� VLQFH� ������ ZKLFK� HQJDJHG� LQ�
WKH�LPSRUW��H[SRUW��GLVWULEXWLRQ�DQG�UHWDLO�RI�WHOHFRPPXQLFDWLRQV�
and related products and accessories. He is the founder of the 
retail chain “HandphoneShop”.

Philip Eng Heng Nee

Chairman, Non-Independent & Non-Executive Director
'DWH�RI�ƬUVW�DSSRLQWPHQW����-XQH�����

0U��3KLOLS�(QJ�LV�D�1RQ�([HFXWLYH�&KDLUPDQ�RI�)UDVHUV�&HQWUHSRLQW�
Asset Management Ltd. and also a Director of several public-
listed and private companies. Mr. Eng is currently Singapore’s 
Non-Resident High Commissioner to Canada. He is a graduate 
of the University of New South Wales with a Bachelor’s degree 
in Accountancy and is an Associate Member of the Institute of 
Chartered Accountants in Australia.

B
o

ard o
f D

irecto
rs
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Quah Ban Huat

Lead Independent & Non-Executive Director
'DWH�RI�ƬUVW�DSSRLQWPHQW����0D\�����

Mr. Quah is a consultant for KPMG Services Pte Ltd and sits on 
the board of several public and private companies. Mr. Quah has 
KHOG�YDULRXV�NH\�ƬQDQFH�SRVLWLRQV�LQ�WKH�SDVW�LQFOXGLQJ�DPRQJVW�
others, as Regional Business Area Controller at Deutsche Bank, 
*URXS�)LQDQFH�'LUHFWRU�RI�WKH�,0&�*URXS��&KLHI�)LQDQFLDO�2ƯFHU�
of City Gas Pte Ltd, and Rickmers Trust Management Pte Ltd. 
Mr. Quah is a member of the Institute of Chartered Accountants 
in England and Wales and a fellow member of the Association of 
&KDUWHUHG�&HUWLƬHG�$FFRXQWDQWV�

Ng Tiak Soon 

Independent & Non-Executive Director
'DWH�RI�ƬUVW�DSSRLQWPHQW������1RYHPEHU�����

Mr. Ng retired from Ernst & Young, Singapore as a senior audit 
SDUWQHU�LQ�-XQH�������+H�UHPDLQHG�ZLWK�(UQVW�	�<RXQJ�DV�D�
6HQLRU�$GYLVRU�XQWLO�-XQH�������0U�1J�LV�DOVR�D�'LUHFWRU�RI�WZR�
RWKHU�SXEOLF�OLVWHG�FRPSDQLHV�u�(XURVSRUWV�*OREDO�/WG�DQG�����
Super Holdings Ltd. He is currently a non-practicing member of 
the Institute of Singapore Chartered Accountants, a member of 
WKH�$VVRFLDWLRQ�RI�&KDUWHUHG�&HUWLƬHG�$FFRXQWDQWV��8.��DQG�D�
member of the Singapore Institute of Directors. 
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Group 
Structure 
�$V�DW����0DUFK������

Distribution 
Management  

Solutions Pte. Ltd. 
(Singapore)

SDS Pte. Ltd. 
(Singapore)

A-Mobile Pte. Ltd. 
(Singapore)

Handphoneshop  
Pte. Ltd. (Singapore)

NBRC Pte. Ltd. 
(Singapore)

3 Mobile Telecom  
Pte. Ltd. (Singapore)

World of Gadgets  
Pte. Ltd. (Singapore)

Accord Customer 
Care Solutions 
Philippines Inc. 

(Philippines)

A-Mobile (M) Sdn. 
Bhd. 

(Malaysia)

Shenzhen Quanli 
Leather  

(S) Pte. Ltd. 
(Singapore)

���� ����

����

����

����

����

����

����

����������

mDR LIMITED
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Golden Myanmar Sea 
Co. Ltd. 

(Myanmar) (1)

8QLWHG�3L[LR�6GQ��
Bhd.(Malaysia)

Golden Myanmar Sea 
(S) Pte Ltd. 

(Singapore) (1)

MDR Golden Myanmar 
Sea Co. Ltd. 
(Myanmar) (1)

MDR Myanmar 
Co., Ltd 

(Myanmar)

3L[LR�6GQ��%KG� 
(Malaysia)

3L[LR�0\DQPDU�&R���/WG�

 (1)  The Group acquired control 
over these companies via MDR 
Myanmar Co., Ltd.

      Dormant Companies

���

�� ���

��

��

��� ���� ���

G
ro

up Structure
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Business 
Network
�$V�DW����0DUFK������

AMK HUB
3 Ang Mo Kio Ave 3,  
��������6��������

Bishan Junction 8
Bishan Central, 
��������6��������

Hougang Mall
���+RXJDQJ�$YH�����
��������6���������

ION Orchard
2 Orchard Turn, 
�%������6��������

JEM
���-XURQJ�*DWHZD\�5RDG��
��������6��������

NTUC Resort
1 Pasir Ris Close, 
������$�%��6��������

Star Vista
���9LVWD�([FKDQJH�*UHHQ
�%������6��������

Suntec City Mall 
3 Temasek Boulevard, 
���������6��������

Thomson Plaza
301 Upper Thomson Road, 
��������6��������

Vivo City
1 Harbourfront Walk,  
�������&��6��������

6LQJWHO�([FOXVLYH�5HWDLOHU

B
usiness N

etw
o

rk

Bishan Junction 8
Bishan Central, 
��������6��������

Great World City 
1, Kim Seng Promenade, 
��������6��������

ION Orchard
2 Orchard Turn, 
�%�������6��������

JEM
���-XURQJ�*DWHZD\�5RDG��
��������6��������

Jurong Point
��-XURQJ�:HVW�&HQWUDO����
�����������6��������

Lot 1 Shoppers’ Mall
&KRD�&KX�.DQJ�$YH���� 
�%������6��������

Nex
23 Serangoon Central,  
�����������6���������

Toa Payoh Central
%ON������/RURQJ���7RD�3D\RK���
���������6��������

Vivo City
1 Harbourfront Walk,  
�������%��6��������

0��([FOXVLYH�5HWDLOHU
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ION Orchard
2 Orchard Turn, 
�%������6��������

JEM 
���-XURQJ�*DWHZD\�5RDG��
��������6��������

Jurong Point
��-XURQJ�:HVW�&HQWUDO�����
�%���������6��������

GadgetWorld

Plaza Singapura
���2UFKDUG�5RDG�� 
�%������6��������

Vivo City
1 Harbourfront Walk, 
�����������6�������

Westgate 
3 Gateway Drive, 
����������������6��������

Samsung Stores

Pixio Sdn. Bhd.
1R��������-DODQ�78'0�
Kampung Baru Subang, 
������6KDK�$ODP�
Selangor, Malaysia 

United Pixio Sdn. Bhd.
/RW�������%ORFN����
MCLD Wisma United Borneo 
3UHVV�-DODQ�3LDVDX��
������0LUL
Sarawak, Malaysia 

Pixio Myanmar Co., Ltd
1R������
<DGDQDU�5RDG�����4XDUWHU��
South Oakkalapa Township
Yangon, Myanmar

3L[LR

mDR Myanmar Co., Ltd
Centrepoint Towers
���6XOH�3DJRGD�5RDG
�WK�)ORRU�
Kyauktada Township
Yangon, Myanmar

mDR Golden Myanmar 
Sea Co. Ltd.
1R���������WK�6WUHHW��
Between 30th and 31st Street, 
Chanayethazan Township, 
Mandalay, Myanmar

mDR Myanmar

B
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o

rk

Plaza Singapura
���2UFKDUG�5RDG��
��������6��������

Huawei Store

 Singapore Retail Network
�2YHUVHDV�2ƯFHV

([FOXVLYH�
Retailer Stores

Lifestyle 
Stores

Concept
Stores

Overseas 
2ƯFHV
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mDR Limited (the “Company”) is committed to maintain and observe high standards of corporate governance in 
accordance with the principles and guidelines set out in the Singapore Code of Corporate Governance 2012 (the 
“Code”). The Company’s corporate governance practices set out in this Report are with reference to the principles 
of the Code.

Board Matters

PRINCIPLE 1: THE BOARD’S CONDUCT OF AFFAIRS

The Board of Directors (the “Board”) is accountable to the shareholders while the management is accountable to the 
Board. 

The Board establishes a control framework that enables risks to be assessed and managed as it oversees the 
&RPSDQ\pV�DƪDLUV��DQG�SURYLGHV�VKDUHKROGHUV�ZLWK�D�EDODQFHG�DQG�XQGHUVWDQGDEOH�DVVHVVPHQW�RI�WKH�&RPSDQ\pV�
SHUIRUPDQFH��ƬQDQFLDO�SRVLWLRQ�DQG�EXVLQHVV�SURVSHFWV�RQ�D�TXDUWHUO\�EDVLV��7KLV�UHVSRQVLELOLW\�H[WHQGV�WR�PDNLQJ�
LQWHULP�DQG�RWKHU�SULFH�VHQVLWLYH�SXEOLF�UHSRUWV��DQG�UHSRUWV�WR�UHJXODWRUV�DV�DQG�ZKHQ�UHTXLUHG��

7KH� &RPSDQ\� KDV� LQ� SODFH� LQWHUQDO� JXLGHOLQHV� VHWWLQJ� IRUWK�PDWWHUV� WKDW� UHTXLUH� %RDUG� DSSURYDO�� VXFK� DV� WKRVH�
LQYROYLQJ�DQQXDO�EXGJHWV��LQYHVWPHQW�DQG�GLYHVWPHQW�SURSRVDOV��DQG�FRUSRUDWH�DFWLRQV�RI�WKH�&RPSDQ\��

7R�DVVLVW�WKH�%RDUG�LQ�WKH�H[HFXWLRQ�RI�LWV�UHVSRQVLELOLWLHV��WKH�%RDUG�KDV�HVWDEOLVKHG�WKUHH�FRPPLWWHHV��QDPHO\��WKH�
Audit Committee (“ACr���1RPLQDWLQJ�&RPPLWWHH��qNCr���DQG�5HPXQHUDWLRQ�&RPPLWWHH��qRCr���DOO�RI�ZKLFK�RSHUDWH�
within their respective terms of reference and functional procedures. The Board may also constitute other ad hoc 
committees as and when necessary to oversee special matters.

4XDUWHUO\�PHHWLQJV�DUH�VFKHGXOHG�LQ�DGYDQFH�IRU�WKH�%RDUG�WR�PHHW��,Q�DGGLWLRQ�WR�VFKHGXOHG�PHHWLQJV��WKH�%RDUG�
PD\�DOVR�KROG�DG�KRF�PHHWLQJV�DV�DQG�ZKHQ�UHTXLUHG��7KH�&RPSDQ\pV�$UWLFOHV�RI�$VVRFLDWLRQ��WKH�qArticles”) allow 
a Board meeting to be conducted by way of teleconference. Board approvals may also be obtained through written 
UHVROXWLRQV�E\�FLUFXODWLRQ��7KH�DWWHQGDQFH�RI�WKH�'LUHFWRUV�DW�PHHWLQJV�RI�WKH�%RDUG�DQG�%RDUG�FRPPLWWHHV��DV�ZHOO�
DV�WKH�IUHTXHQF\�RI�VXFK�PHHWLQJV�DUH�GLVFORVHG�LQ�WKLV�5HSRUW�

1HZ�'LUHFWRUV�DUH�EULHIHG�DQG�JLYHQ�PDWHULDOV� WR�KHOS� WKHP� IDPLOLDULVH� WKHPVHOYHV�ZLWK� WKH�&RPSDQ\pV�EXVLQHVV�
RSHUDWLRQV�� SROLFLHV�� SODQV� DQG� REMHFWLYHV�� 0DQDJHPHQW� SURYLGHV� UHJXODU� EULHƬQJV� WR� 'LUHFWRUV� RQ� FRPPHUFLDO�
GHYHORSPHQWV��EXVLQHVV�DFWLYLWLHV�DQG�VWUDWHJLF�GLUHFWLRQV�RI�WKH�&RPSDQ\��7R�PHHW�WKH�'LUHFWRUVp�WUDLQLQJ�QHHGV��WKH�
Company encourages Directors to attend relevant courses and training programmes appropriate for the discharge 
RI� WKHLU� GXWLHV� DV� 'LUHFWRUV�� 7KH� &RPSDQ\� IXQGV� WKH� FRVW� RI� WKH� VDLG� FRXUVHV� DQG� SURJUDPPHV�� 0DQDJHPHQW�
SHULRGLFDOO\�SURYLGHV�XSGDWHV�WR�'LUHFWRUV�RQ�WKH�FKDQJHV�LQ�ODZV�DQG�UHJXODWLRQV��,Q�DGGLWLRQ��WKH�H[WHUQDO�DXGLWRUV�
of the Company provide updates to the Directors from time to time on changes to accounting standards and issues 
ZKLFK�PD\�KDYH�DQ�LPSDFW�RQ�ƬQDQFLDO�VWDWHPHQWV�

'LUHFWRUV�DUH�JLYHQ�XQUHVWULFWHG�DFFHVV�WR�DOO�&RPSDQ\�VWDƪ�DQG�DUH�SURYLGHG�ZLWK�QRWLFHV��DJHQGDV�DQG�PHHWLQJ�
PDWHULDOV� LQ�DGYDQFH�RI�%RDUG�PHHWLQJV��.H\�PDQDJHPHQW�VWDƪ�DQG�WKH�&RPSDQ\pV�DXGLWRUV�DQG�VROLFLWRUV��ZKHUH�
DSSURSULDWH��DUH�LQYLWHG�WR�DVVLVW�WKH�%RDUG�LQ�LWV�GHOLEHUDWLRQV�
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Directors’ attendance at Board and Board Committee Meetings

)RU�ƬQDQFLDO�\HDU�HQGHG����'HFHPEHU�������WKH�'LUHFWRUVp�DWWHQGDQFHV�DW�%RDUG�DQG�%RDUG�FRPPLWWHHV�PHHWLQJV�
are as follows:

Board AC NC RC

Number of meetings held 6 4 � 2

Name of Director                                                                       Number of meetings attended

Mr. Philip Eng Heng Nee  6 4 �� 2

Mr. Mah Kah On (1)  6 4 �� 2 

Mr. Quah Ban Huat  6 4 � 2

Mr. Ng Tiak Soon (2) 1 1 1 –

Mr. Ong Ghim Choon (3)  6 4 � 2
  
(1)  0U��0DK�.DK�2Q�VWHSSHG�GRZQ�IURP�WKH�%RDUG�RQ����1RYHPEHU�������
(2) 0U��1J�7LDN�6RRQ�ZDV� DSSRLQWHG� WR� WKH�%RDUG�RQ����1RYHPEHU�������8SRQ� LQYLWDWLRQ��0U��1J�DWWHQGHG� WKH�

DIRUHVDLG�PHHWLQJV�DV�DQ�2EVHUYHU�
������ 0U��2QJ�*KLP�&KRRQ�LV�QRW�D�PHPEHU�RI�WKH�$&��1&�DQG�5&��8SRQ�LQYLWDWLRQ��0U��2QJ�DWWHQGHG�WKH�$&��1&�DQG�

5&�PHHWLQJV�DV�DQ�2EVHUYHU�

PRINCIPLE 2: BOARD COMPOSITION AND GUIDANCE

$V�DW�WKH�GDWH�RI�WKLV�5HSRUW��WKH�%RDUG�FRPSULVHV�IRXU�'LUHFWRUV��QDPHO\�0U��3KLOLS�(QJ�+HQJ�1HH�� �0U��4XDK�%DQ�
+XDW��0U��1J�7LDN�6RRQ�DQG�0U��2QJ�*KLP�&KRRQ��2I�WKH�IRXU�%RDUG�PHPEHUV��WZR�DUH�LQGHSHQGHQW�'LUHFWRUV��

7KH� %RDUG� KDV� H[DPLQHG� LWV� VL]H� DQG� LV� RI� WKH� YLHZ� WKDW� WKH� FXUUHQW� DUUDQJHPHQW� LV� DGHTXDWH�� JLYHQ� WKDW� WKH�
,QGHSHQGHQW�'LUHFWRUV�IRUP�KDOI�RI�WKH�%RDUGpV�FRPSRVLWLRQ��3OHDVH�UHIHU�WR�WKH�VHFWLRQ�RQ�q%RDUG�RI�'LUHFWRUVr�LQ�
this Report for key information on each Director.

7KH�1&�UHYLHZV�WKH� LQGHSHQGHQFH�RI�HDFK� ,QGHSHQGHQW�'LUHFWRU�RQ�DQ�DQQXDO�EDVLV��)RU� WKLV�� WKH�1&�DGRSWV� WKH�
&RGHpV�GHƬQLWLRQ�RI�ZKDW�FRQVWLWXWHV�DQ� ,QGHSHQGHQW�'LUHFWRU� LQ� LWV�UHYLHZ��$Q�qLQGHSHQGHQWr�GLUHFWRU�DV�SHU�WKH�
&RGH�LV�RQH�ZKR�KDV�QR�UHODWLRQVKLS�ZLWK�WKH�FRPSDQ\��LWV�UHODWHG�FRUSRUDWLRQV��LWV�����VKDUHKROGHUV�RU�LWV�RƯFHUV�
WKDW�FRXOG�LQWHUIHUH��RU�EH�UHDVRQDEO\�SHUFHLYHG�WR�LQWHUIHUH��ZLWK�WKH�H[HUFLVH�RI�WKH�GLUHFWRUpV�LQGHSHQGHQW�EXVLQHVV�
MXGJHPHQW�ZLWK�D�YLHZ�WR�WKH�EHVW�LQWHUHVWV�RI�WKH�FRPSDQ\�

7KH�1&�LV�RI�WKH�YLHZ�WKDW�WKH�FXUUHQW�,QGHSHQGHQW�'LUHFWRUV�DUH�LQGHSHQGHQW�ZLWKLQ�WKH�PHDQLQJ�RI�WKH�&RGH��WKDW�
WKHUH�LV�D�VWURQJ�DQG�LQGHSHQGHQW�HOHPHQW�RQ�WKH�%RDUG��DQG�LW�LV�DEOH�WR�H[HUFLVH�REMHFWLYH�MXGJPHQW�RQ�DOO�FRUSRUDWH�
DƪDLUV�LQGHSHQGHQWO\��LQ�SDUWLFXODU�IURP�PDQDJHPHQW��DQG�WKDW�QR�LQGLYLGXDO�RU�VPDOO�JURXS�RI�LQGLYLGXDOV�GRPLQDWH�
the Board’s decision-making process. 

7KH�1&�LV�DOVR�RI�WKH�YLHZ�WKDW�WKH�FXUUHQW�%RDUG�PHPEHUV�EULQJ�ZLWK�WKHP�D�EURDG�UDQJH�RI�H[SHUWLVH�DQG�H[SHULHQFH�
DQG� FROOHFWLYHO\� SURYLGH� FRUH� FRPSHWHQFLHV� LQ� YDULRXV� ƬHOGV� VXFK� DV�� DFFRXQWLQJ� DQG� ƬQDQFH�� EXVLQHVV� DQG�
PDQDJHPHQW�� LQGXVWU\�NQRZOHGJH��VWUDWHJLF�SODQQLQJ��DQG�FXVWRPHU�EDVHG�NQRZOHGJH�DQG�H[SHULHQFH�QHFHVVDU\�
WR�PHHW�WKH�&RPSDQ\pV�REMHFWLYHV�
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The current members of the Board and their membership on the Board committees of the Company are as follows:

Board and Board Committees

Director Board AC NC RC

Philip Eng Heng Nee &KDLUPDQ�1RQ�,QGHSHQGHQW�	�1RQ�([HFXWLYH 0HPEHU 0HPEHU 0HPEHU

Quah Ban Huat /HDG�,QGHSHQGHQW�	�1RQ�([HFXWLYH 0HPEHU   Chairman   Chairman

Ng Tiak Soon ,QGHSHQGHQW�	�1RQ�([HFXWLYH Chairman ��0HPEHU ��0HPEHU

Ong Ghim Choon ([HFXWLYH�'LUHFWRU – – –

PRINCIPLE 3: CHAIRMAN AND CHIEF EXECUTIVE OFFICER

The Board has adopted the recommendation of the Code to have separate persons appointed as Chairman and 
&KLHI�([HFXWLYH�2ƯFHU� �qCEOr���7KLV� LV� WR�HQVXUH� DQ� DSSURSULDWH�EDODQFH�RI�SRZHU�� LQFUHDVHG�DFFRXQWDELOLW\� DQG�
greater capacity of the Board for independent decision-making. The Board applies the principle of clear division of 
responsibilities between the Board and the management. 

7KH�%RDUG�LV�RI�WKH�YLHZ�WKDW�WKHUH�DUH�VXƯFLHQW�VDIHJXDUGV�DQG�FKHFNV�WR�HQVXUH�WKDW�WKH�SURFHVV�RI�GHFLVLRQ�PDNLQJ�
E\�WKH�%RDUG� LV� LQGHSHQGHQW�DQG�EDVHG�RQ�FROOHFWLYH�GHFLVLRQV�ZLWKRXW�DQ\� LQGLYLGXDO�H[HUFLVLQJ�DQ\�FRQVLGHUDEOH�
SRZHU�RU�LQƮXHQFH��)XUWKHU��WKH�$&��1&�DQG�5&�DUH�FKDLUHG�E\�LQGHSHQGHQW�GLUHFWRUV�

7KH�&KDLUPDQ�EHDUV�UHVSRQVLELOLW\�IRU�WKH�PDQDJHPHQW�RI�WKH�%RDUG��ZKLOH�WKH�&(2�LV�WKH�PRVW�VHQLRU�([HFXWLYH�LQ�
WKH�&RPSDQ\�DQG�EHDUV�H[HFXWLYH�UHVSRQVLELOLW\�IRU�WKH�&RPSDQ\pV�EXVLQHVV��

,Q�RUGHU�WR�HQVXUH�JRRG�FRUSRUDWH�JRYHUQDQFH�SUDFWLFH�DQG�WKDW�WKHUH�LV�QR�FRQFHQWUDWLRQ�RI�SRZHU�DQG�DXWKRULW\��
WKH�&RPSDQ\�KDV�DSSRLQWHG�0U��4XDK�%DQ�+XDW�DV�WKH�/HDG�,QGHSHQGHQW�'LUHFWRU��7KH�/HDG�,QGHSHQGHQW�'LUHFWRU�LV�
available to the shareholders where they may have concerns which cannot be resolved through the normal channels 
RI�WKH�1RQ�([HFXWLYH�&KDLUPDQ��WKH�&(2�RU�WKH�&KLHI�)LQDQFLDO�2ƯFHU��qCFOr���RU�ZKHUH�VXFK�FRQWDFW�LV�QRW�SRVVLEOH�
or appropriate.

PRINCIPLE 4: BOARD MEMBERSHIP

7KH�1&�FRPSULVHV�WKUHH�'LUHFWRUV���0DMRULW\�RI�WKH�PHPEHUV�RI�WKH�1&��LQFOXGLQJ�WKH�1&�&KDLUPDQ��DUH�LQGHSHQGHQW��
$OO�WKH�1&�PHPEHUV�DUH�QRQ�H[HFXWLYH�'LUHFWRUV�

7KH� 1&� LV� UHVSRQVLEOH� IRU�� inter alia�� PDNLQJ� UHFRPPHQGDWLRQV� WR� WKH� %RDUG� RQ� DOO� %RDUG� DSSRLQWPHQWV�� DQG� LQ�
determining the independence of Directors. 

7KH�1&�KDV�SXW�LQ�SODFH�D�VHW�RI�JXLGHOLQHV�WR�HYDOXDWH�%RDUG�DQG�LQGLYLGXDO�'LUHFWRUpV�SHUIRUPDQFH��(DFK�PHPEHU�RI�
WKH�1&�DEVWDLQV�IURP�YRWLQJ�RQ�DQ\�UHVROXWLRQ��PDNLQJ�DQ\�UHFRPPHQGDWLRQV�DQG�SDUWLFLSDWLQJ�LQ�DQ\�GHOLEHUDWLRQ�RI�
WKH�1&�LQ�UHVSHFW�RI�WKH�DVVHVVPHQW�RI�KLV�SHUIRUPDQFH�DQG�UH�QRPLQDWLRQ�DV�D�'LUHFWRU��

7KH�%RDUG�XSRQ�FRQVLGHUDWLRQ�DV�D�ZKROH�DSSRLQWV�QHZ�'LUHFWRUV��DQG�PHPEHUV�RI�WKH�YDULRXV�%RDUG�FRPPLWWHHV��
DIWHU�WKH�1&�KDV�UHYLHZHG�DQG�QRPLQDWHG�WKHP�IRU�DSSRLQWPHQW��

$UWLFOH����RI�WKH�$UWLFOHV�UHTXLUHV�HYHU\�'LUHFWRU�WR�UHWLUH�IURP�RƯFH�RQFH�HYHU\�WKUHH�\HDUV�DQG�IRU�WKLV�SXUSRVH��DW�
HDFK�$QQXDO�*HQHUDO�0HHWLQJ��qAGMr���RQH�WKLUG�RI�WKH�'LUHFWRUV�IRU�WKH�WLPH�EHLQJ�UHWLUH�IURP�RƯFH��7KLV�PHDQV�
WKDW�QR�'LUHFWRU�FDQ�VWD\�LQ�RƯFH�IRU�PRUH�WKDQ�WKUHH�\HDUV��XQOHVV�UH�HOHFWHG�E\�WKH�VKDUHKROGHUV��$�UHWLULQJ�'LUHFWRU�
LV�HOLJLEOH�IRU�UH�HOHFWLRQ�E\�WKH�VKDUHKROGHUV�DW�WKH�$*0��
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7KH� 1&� HYDOXDWHV� WKH� SHUIRUPDQFH� RI� D� 'LUHFWRU� LQ� FRQVLGHULQJ� KLV� UH�DSSRLQWPHQW�� 7KH� %RDUG� &KDLUPDQ�
FRQVWDQWO\�PRQLWRUV��DVVHVVHV�HDFK�'LUHFWRUpV�SUHSDUHGQHVV��FRQWULEXWLRQ�WR�WKH�%RDUG�PHHWLQJV��DQG�WKH�TXDOLW\�RI�
LQWHUYHQWLRQV��DQG�UHSRUWV�KLV�ƬQGLQJV�WR�WKH�&KDLUPDQ�RI�WKH�1&��7KH�'LUHFWRUVp�DWWHQGDQFH�UHFRUGV�DW�%RDUG�DQG�
Board committee meetings form the other criteria for their re-appointment. 

7KH�1&�KDV�UHYLHZHG�WKH�FRQWULEXWLRQ�E\�HDFK�'LUHFWRU�WDNLQJ�LQWR�DFFRXQW�WKHLU�OLVWHG�FRPSDQ\�ERDUG�UHSUHVHQWDWLRQV�
DQG�RWKHU�SULQFLSDO� FRPPLWPHQWV��7KH�1&�DQG� WKH�%RDUG� DUH�RI� WKH� YLHZ� WKDW�� VHWWLQJ� D� Ƭ[HG�QXPHULFDO� OLPLW� RQ�
OLVWHG�FRPSDQ\�ERDUG�UHSUHVHQWDWLRQV�E\�D�'LUHFWRU�PD\�QRW�EH�SUDFWLFDO��DV� ORQJ�DV�'LUHFWRUV�DUH�DEOH�WR�GHYRWH�
VXƯFLHQW�WLPH�DQG�DWWHQWLRQ�WR�WKH�DƪDLUV�RI�WKH�&RPSDQ\��7KH�1&�DOVR�GRHV�QRW�ZLVK�WR�OLPLW�WKH�SRRO�RI�RXWVWDQGLQJ�
LQGLYLGXDOV�IURP�FRQVLGHUDWLRQ��ZKR�PD\�KDYH�RWKHU�OLVWHG�FRPSDQ\�ERDUG�UHSUHVHQWDWLRQV�DQG�RWKHU�FRPPLWPHQWV��
EXW�PD\�KDYH�WKH�FDSDFLW\�WR�SDUWLFLSDWH�DQG�FRQWULEXWH�DV�QHZ�PHPEHUV�RI�WKH�&RPSDQ\pV�%RDUG��1RWZLWKVWDQGLQJ�
WKH�QXPEHU�RI�OLVWHG�FRPSDQ\�ERDUG�UHSUHVHQWDWLRQV��ZKLFK�VRPH�RI�WKH�'LUHFWRUV�DUH�KROGLQJ���DQG�RWKHU�SULQFLSDO�
FRPPLWPHQWV��WKH�1&�LV�RI�WKH�YLHZ�WKDW�VXƯFLHQW�WLPH�DQG�DWWHQWLRQ�KDV�EHHQ�JLYHQ�E\�WKH�FXUUHQW�'LUHFWRUV�WR�WKH�
DƪDLUV�RI�WKH�&RPSDQ\�LQ�WKH�GLVFKDUJH�RI�WKHLU�GXWLHV�

Key information in relation to Directors’ time commitments and Directorships is set out below: 

Name of Director Designation
Date of Appointment /

Last Re-election

Directorships in other listed companies

Current as at 31 March 2016 In the past 3 years

Mr Philip Eng Heng Nee Chairman
1RQ�,QGHSHQGHQW�	
1RQ�([HFXWLYH�
Director 
 

��-XQH�������

���$SULO�����

Listed companies

(]UD�+ROGLQJV�/WG
Frasers Centrepoint Ltd
37�$GLUD�'LQDPLND�0XOWL�
)LQDQFH��7EN
7KH�+RXU�*ODVV�/WG

Listed REITS/Trusts

Frasers Centrepoint Asset 
0DQDJHPHQW�/WG
+HNWDU�$VVHW�0DQDJHPHQW�
6GQ��%KG��0DQDJHU�RI�+HNWDU�
5HDO�(VWDWH�,QYHVWPHQW�7UXVW

)UDVHU�DQG�1HDYH��/WG

Mr Quah Ban Huat Lead Independent 
	�1RQ�([HFXWLYH�
Director

��0D\�������
���$SULO�����

Listed companies

$3�2LO�,QWHUQDWLRQDO�/WG
Samudera Shipping Line Ltd 

Listed REITS/Trusts

Croseus Retail Asset 
0DQDJHPHQW�3WH�/WG��
7UXVWHH�0DQDJHU�RI�&URVHXV�
Retail Trust

1RQH

Mr Ng Tiak Soon ,QGHSHQGHQW�	�
1RQ�([HFXWLYH
Director

���1RYHPEHU����� (XURVSRUWV�*OREDO�/WG�
����6XSHU�+ROGLQJV�/WG

Cordlife Group Ltd
6W��-DPHV�+ROGLQJV�/WG
Kinergy Ltd

Mr Ong Ghim Choon ([HFXWLYH�'LUHFWRU ���$XJXVW��������
���$SULO�����

1RQH 1RQH
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PRINCIPLE 5: BOARD PERFORMANCE
$W�WKH�HQG�RI�HDFK�ƬQDQFLDO�\HDU��WKH�1&�DVVHVVHV�WKH�%RDUGpV�SHUIRUPDQFH�DV�D�ZKROH��DQG�WKH�%RDUG�FRPPLWWHHVp�
SHUIRUPDQFH��E\�HYDOXDWLQJ�D�TXHVWLRQQDLUH�GHDOLQJ�ZLWK�YDULRXV�DVSHFWV��VXFK�DV��FRPSRVLWLRQ��%RDUG�SURFHVVHV�DQG�
SURFHGXUHV��DQG�LQIRUPDWLRQ�ƮRZ�DQG�DFFHVVLELOLW\��

7KH�1&� HYDOXDWHV� HDFK� LQGLYLGXDO�'LUHFWRUpV� SHUIRUPDQFH� WKURXJK� D� VHSDUDWH� TXHVWLRQQDLUH� GHDOLQJ�ZLWK� YDULRXV�
DVSHFWV��VXFK�DV��DWWHQGDQFH�DW�%RDUG�DQG�%RDUG�FRPPLWWHH�PHHWLQJV��FRQWULEXWLRQ�WR�PHHWLQJV��DQG�FRPPXQLFDWLRQ��

7KH�1&�DOVR�GHWHUPLQHV�ZKHWKHU�WR�UH�QRPLQDWH�'LUHFWRUV�ZKR�DUH�GXH�IRU�UHWLUHPHQW�DW�WKH�QH[W�$*0��DQG�ZKHWKHU�
'LUHFWRUV�ZLWK�PXOWLSOH�ERDUG� UHSUHVHQWDWLRQV�KDYH�EHHQ�DEOH� WR� DQG�KDYH� DGHTXDWHO\�GLVFKDUJHG� WKHLU� GXWLHV� DV�
Directors of the Company.

+DYLQJ� UHYLHZHG� WKH� RYHUDOO� SHUIRUPDQFH� RI� WKH� %RDUG� DQG� WKH� %RDUG� FRPPLWWHHV�� DQG� WKH� LQGLYLGXDO� 'LUHFWRUpV�
SHUIRUPDQFH��WKH�1&�LV�RI�WKH�YLHZ�WKDW�WKH�SHUIRUPDQFH�RI�WKH�%RDUG�DQG�HDFK�LQGLYLGXDO�'LUHFWRU�KDV�EHHQ�VDWLVIDFWRU\��

PRINCIPLE 6: ACCESS TO INFORMATION

0DQDJHPHQW�UHFRJQLVHV�WKH�LPSRUWDQFH�RI�ƮRZ�RI�FRPSOHWH��DGHTXDWH�LQIRUPDWLRQ�LQ�WLPHO\�PDQQHU�WR�WKH�%RDUG��$�
'LUHFWRUVp�3DFN��FRPSULVLQJ�%RDUG�DQG�%RDUG�FRPPLWWHH�SDSHUV�DUH�GLVWULEXWHG�WR�'LUHFWRUV�DERXW�D�ZHHN�LQ�DGYDQFH��
LQ�RUGHU�WR�DOORZ�'LUHFWRUV�VXƯFLHQW�WLPH�WR�SUHSDUH�IRU�WKH�PHHWLQJ��+HDGV�RI�YDULRXV�%XVLQHVV�'LYLVLRQV�DUH�LQYLWHG�
SHULRGLFDOO\�WR�DWWHQG�%RDUG�PHHWLQJV�WR�SURYLGH�LQGXVWU\�VSHFLƬF�EXVLQHVV�SODQV�DQG�VWUDWHJ\�XSGDWHV��

%RDUG� PHPRUDQGD� DFFRPSDQ\� HDFK� 'LUHFWRUVp� ZULWWHQ� UHVROXWLRQ� WR� SURYLGH� H[SODQDWRU\� LQIRUPDWLRQ� RQ� WKH�
resolution. The Directors are provided with the telephone numbers and e-mail addresses of the Company’s senior 
management and Company Secretary to facilitate separate and independent access.

6KRXOG� WKH� 'LUHFWRUV�� ZKHWKHU� DV� D� JURXS� RU� LQGLYLGXDOO\�� QHHG� LQGHSHQGHQW� SURIHVVLRQDO� DGYLFH�� WKH� %RDUG�PD\�
DSSRLQW�D�SURIHVVLRQDO�DGYLVRU�VHOHFWHG�E\�WKH�JURXS�RU�LQGLYLGXDO��DV�WKH�FDVH�PD\�EH��WR�UHQGHU�WKH�DGYLFH��7KH�FRVW�
of such professional advice will be borne by the Company.

7KH�&RPSDQ\�6HFUHWDU\�DWWHQGV�DQG�SUHSDUHV�PLQXWHV�RI�%RDUG�DQG�%RDUG�FRPPLWWHH�PHHWLQJV��+H�KHOSV�WR�HQVXUH�
that board procedures are followed and relevant rules and regulations are complied with. 

Remuneration Matters 

PRINCIPLE 7: PROCEDURES FOR DEVELOPING REMUNERATION POLICIES

7KH�5&�FRPSULVHV�WKUHH�'LUHFWRUV��0DMRULW\�RI�WKH�5&�PHPEHUV��LQFOXGLQJ�WKH�5&�&KDLUPDQ��DUH�LQGHSHQGHQW��$OO�WKH�
5&�PHPEHUV�DUH�QRQ�H[HFXWLYH�'LUHFWRUV�

7KH�5&�PDNHV�UHFRPPHQGDWLRQV�WR�WKH�%RDUG�RQ�UHPXQHUDWLRQ�SDFNDJHV�RI�LQGLYLGXDO�'LUHFWRUV�DQG�NH\�H[HFXWLYHV��
7KH�5&�PHHWV�DW�OHDVW�RQFH�D�\HDU��,W�LV�UHJXODWHG�E\�D�GHƬQLWH�WHUPV�RI�UHIHUHQFH��

The RC is mandated with the responsibility to oversee the general compensation of key employees of the Group with 
D�JRDO�WR�PRWLYDWH��UHFUXLW�DQG�UHWDLQ�VXFK�HPSOR\HHV��WKURXJK�FRPSHWLWLYH�FRPSHQVDWLRQ�DQG�SURJUHVVLYH�SROLFLHV��
The RC makes its recommendations in consultation with the Chairman of the Board and submits them for approval 
E\�WKH�HQWLUH�%RDUG��(DFK�PHPEHU�RI�WKH�5&�DEVWDLQV�IURP�YRWLQJ�RQ�DQ\�UHVROXWLRQ��PDNLQJ�DQ\�UHFRPPHQGDWLRQ�
and participating in any deliberation in respect of his own remuneration. 
The RC’s principal responsibilities are to:
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���� UHFRPPHQG�WR� WKH�%RDUG�EDVH�SD\� OHYHOV��EHQHƬWV�DQG� LQFHQWLYH�RSSRUWXQLWLHV��DQG� LGHQWLI\�FRPSRQHQWV�RI�
SD\�ZKLFK�FDQ�EHVW�EH�XVHG�WR�IRFXV�PDQDJHPHQW�VWDƪ�RQ�DFKLHYLQJ�FRUSRUDWH�REMHFWLYHV��LQFOXGLQJ�LGHQWLI\LQJ�
HTXLW\�EDVHG�LQFHQWLYHV�VXFK�DV�VKDUH�RSWLRQV�

���� DSSURYH� WKH� VWUXFWXUH� RI� WKH� FRPSHQVDWLRQ� SURJUDP� �LQFOXGLQJ�� EXW� QRW� OLPLWHG� WR�'LUHFWRUVp� IHHV�� VDODULHV��
DOORZDQFHV��ERQXVHV��RSWLRQV�DQG�EHQHƬWV� LQ�NLQG��IRU�'LUHFWRUV�DQG�VHQLRU�PDQDJHPHQW��WR�HQVXUH�WKDW�WKH�
SURJUDP�LV�FRPSHWLWLYH�DQG�VXƯFLHQW�WR�DWWUDFW��UHWDLQ�DQG�PRWLYDWH�VHQLRU�PDQDJHPHQW�RI�WKH�UHTXLUHG�TXDOLW\�
WR�UXQ�WKH�&RPSDQ\�VXFFHVVIXOO\��DQG

���� UHYLHZ�DQG�UHFRPPHQG�'LUHFWRUVp�DQG�NH\�H[HFXWLYHVp�FRPSHQVDWLRQ�DQQXDOO\�WDNLQJ�LQWR�DFFRXQW�WKH�*URXSpV�
UHODWLYH�SHUIRUPDQFH��SHUIRUPDQFH�RI�LQGLYLGXDO�'LUHFWRU�RU�NH\�H[HFXWLYH��DQG�SD\�DQG�HPSOR\PHQW�FRQGLWLRQV�
within the industry and in comparable companies.

7KH�5&�KDV� DFFHVV� WR� WKH�&RPSDQ\pV�+XPDQ�5HVRXUFHV�'HSDUWPHQW�� DQG� H[WHUQDO� FRQVXOWDQWV� LI� QHFHVVDU\�� IRU�
H[SHUW�DGYLFH�RQ�UHPXQHUDWLRQ�RI�DOO�'LUHFWRUV�DQG�NH\�H[HFXWLYHV�

PRINCIPLE 8: LEVEL AND MIX OF REMUNERATION

Remuneration policy in respect of Executive Directors and other key executives

7KH�5&�GHFLGHV�RQ�WKH�VSHFLƬF� UHPXQHUDWLRQ�SDFNDJHV� IRU� WKH�'LUHFWRUV��&(2�DQG�DOO�NH\�HPSOR\HHV�ZKR�UHSRUW�
GLUHFWO\�WR�WKH�&(2��

7KH�UHPXQHUDWLRQ�SROLF\�IRU�([HFXWLYH�'LUHFWRUV�DQG�NH\�H[HFXWLYHV�RI�WKH�&RPSDQ\�FRPSULVHV�Ƭ[HG�DQG�YDULDEOH�
FRPSRQHQWV�� 7KH� Ƭ[HG� FRPSRQHQW� LQFOXGHV� VDODU\�� FHQWUDO� SURYLGHQW� IXQG� �qCPFr�� FRQWULEXWLRQV�� DQQXDO� ZDJH�
supplement (“AWSr��� DQG� RWKHU� EHQHƬWV�� 7KH� YDULDEOH� FRPSRQHQW� FRPSULVHV� SHUIRUPDQFH� ERQXVHV�� ZKLFK� DUH�
payable on the achievement of Group and individual performance targets. 
 
7KH�1RQ�([HFXWLYH�'LUHFWRUV�DUH�SDLG�D�EDVLF�'LUHFWRUpV�IHH��DGGLWLRQDO�IHHV�IRU�VHUYLQJ�RQ�DQ\�RI�WKH�%RDUG�FRPPLWWHHV��
and attendance fees for participation in meetings of the Board and Board committees. The RC recommends to the 
%RDUG��1RQ�([HFXWLYH�'LUHFWRUVp�IHHV�WKDW�DUH�DSSURSULDWH�WR�WKHLU�OHYHO�RI�FRQWULEXWLRQ��WDNLQJ�LQWR�DFFRXQW�IDFWRUV�
VXFK�DV�IUHTXHQF\�RI�PHHWLQJV��HƪRUW�DQG�WLPH�VSHQW��DQG�WKHLU�UHVSRQVLELOLWLHV��7KH�DJJUHJDWH�IHHV�SD\DEOH�WR�WKH�
1RQ�([HFXWLYH�'LUHFWRUV�DUH�VXEMHFW�WR�WKH�DSSURYDO�RI�WKH�VKDUHKROGHUV�DW�WKH�$*0�RI�WKH�&RPSDQ\��
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PRINCIPLE 9: DISCLOSURE ON REMUNERATION

The remuneration of the Directors and key management personnel are as follows:

Directors’ Remuneration Table for the Financial Year Ended 31 December 2015

Name of Director
Fees 
(%)

Salary
(%)

Bonus
(%)

Other 
%HQHƬWV�

 (%)
Total
(%)

Executive Director

S$250,000 to S$500,000

2QJ�*KLP�&KRRQ – ����� 6.46 ������(1) 100

Non-Executive Directors

Below S$250,000

3KLOLS�(QJ�+HQJ�1HH 100 – – – 100

0DK�.DK�2Q�(2) 100 – – – 100

4XDK�%DQ�+XDW 100  – – – 100  

1J�7LDN�6RRQ���� 100  – – – 100

(1) ,QFOXGHV�HPSOR\HUpV�&3)��DOORZDQFH��DQG�FDU�EHQHƬWV�
(2) 0U��0DK�.DK�2Q�VWHSSHG�GRZQ�IURP�WKH�%RDUG�RQ����1RYHPEHU������
���� 0U��1J�7LDN�6RRQ�ZDV�DSSRLQWHG�WR�WKH�%RDUG�RQ����1RYHPEHU������

Key Executives’ Remuneration Table for the Financial Year Ended 31 December 2015

Remuneration Bands & Names of Key Executives
Salary

(%)
Bonus (1)

(%)

Other 
%HQHƬWV�(2) 

(%)
Total
(%)

S$250,000 to S$500,000

:HH�6ZHH�1HR��'RULV 88.20 ���� ���� 100

Below S$250,000

1J�(QJ�0LQJ��3HWHU ����� ���� 24.98 100

2QJ�*KLP�&KZHH���� ����� ���� ����� 100

6LXD�&KHQJ�)RR��5LFKDUG 82.98 7.48 ���� 100

Yip Li San ����� 7.10 7.78 100

(1) Include AWS and variable bonus.
(2) ,QFOXGH�HPSOR\HUpV�&3)��DOORZDQFH��DQG�FDU�EHQHƬWV�
���� 0U��2QJ�*KLP�&KZHH� LV� WKH� EURWKHU� RI�0U��2QJ�*KLP�&KRRQ� �([HFXWLYH�'LUHFWRU� RI� WKH�&RPSDQ\��� DQG� KLV�

UHPXQHUDWLRQ�H[FHHGV�6���������GXULQJ�)<������
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7KH�&RGH�KDV�UHFRPPHQGHG�D�IXOO�GLVFORVXUH�RI�WKH�UHPXQHUDWLRQ�RI�DOO�'LUHFWRUV�DQG�WKH�&(2�RQ�D�QDPHG�EDVLV��
7KH�&RPSDQ\�EHOLHYHV�WKDW�WKH�GLVFORVXUH�RI�WKH�UHPXQHUDWLRQ�RI�HDFK�LQGLYLGXDO�'LUHFWRU�DQG�WKH�&(2��DQG�DOVR�RI�
WKH�NH\�PDQDJHPHQW�SHUVRQQHO��RQ�D�QDPHG�EDVLV�DQG�WRWDO�LQ�DJJUHJDWH��ZRXOG�QRW�EH�LQ�WKH�LQWHUHVW�RI�WKH�*URXSpV�
EXVLQHVV��JLYHQ�WKH�FRQƬGHQWLDOLW\�RI�UHPXQHUDWLRQ�PDWWHUV�DQG�WKH�KLJKO\�FRPSHWLWLYH�QDWXUH�RI�WKH�FRUH�EXVLQHVV�
RI�WKH�*URXS��)XUWKHUPRUH��LQ�DGGLWLRQ�WR�WKLV�5HSRUW�WKH�GLVFORVXUH�RQ�UHPXQHUDWLRQ�KDV�EHHQ�PDGH�LQ�WKH�QRWHV�WR�
WKH�ƬQDQFLDO�VWDWHPHQWV��7KH�%RDUG�DOVR�UHVSRQGV�WR�TXHVWLRQV��LI�DQ\��IURP�WKH�VKDUHKROGHUV�RQ�UHPXQHUDWLRQ�SROLF\�
DQG�SDFNDJH�LQ�WKH�$*0��

7KHUH�LV�QR�H[LVWLQJ�RU�SURSRVHG�VHUYLFH�FRQWUDFW�HQWHUHG�LQWR��RU�WR�EH�HQWHUHG�LQWR��E\�DQ\�'LUHFWRU�ZLWK�WKH�&RPSDQ\�
RU�DQ\�RI�WKH�&RPSDQ\pV�VXEVLGLDULHV��ZKLFK�SURYLGHV�IRU�EHQHƬWV�XSRQ�WHUPLQDWLRQ�RI�HPSOR\PHQW��

:LWK�WKH�H[FHSWLRQ�RI�0U��2QJ�*KLP�&KZHH��WKHUH�LV�QR�RWKHU�HPSOR\HH�RI�WKH�&RPSDQ\�ZKR�LV�DQ�LPPHGLDWH�IDPLO\�
PHPEHU�RI�D�'LUHFWRU�RU�WKH�&(2��DQG�RU�ZKRVH�UHPXQHUDWLRQ�H[FHHGHG�6���������GXULQJ�)<������,PPHGLDWH�IDPLO\�
PHPEHU�LQ�WKLV�5HSRUW�UHIHUV�WR�D�VSRXVH��FKLOG��DGRSWHG�FKLOG��VWHS�FKLOG��EURWKHU��VLVWHU�DQG�SDUHQW��7KH�GLVFORVXUH�
RI�UHPXQHUDWLRQ�RI�0U��2QJ�*KLP�&KZHH�KDV�EHHQ�PDGH�LQ�WKH�EDQG�RI�6���������DQG�LV�UHDVRQDEO\�VXƯFLHQW�IRU�
UHDVRQV�RI�WUDQVSDUHQF\��JLYHQ�WKH�FRQƬGHQWLDOLW\�RI�UHPXQHUDWLRQ�PDWWHUV���

Accountability And Audit

PRINCIPLE 10: ACCOUNTABILITY 

The Board has the responsibility to present a balanced and understandable assessment of the Company’s 
SHUIRUPDQFH��SRVLWLRQ�DQG�SURVSHFWV�

7KH�%RDUG�UHYLHZV�WKH�&RPSDQ\pV�TXDUWHUO\��KDOI�\HDUO\�DQG�IXOO�\HDU�ƬQDQFLDO�UHVXOWV�DQG�SHUIRUPV�D�IXOO�UHYLHZ�DQG�
GLVFXVVLRQ�RI�WKH�UHVXOWV�EHIRUH�LWV�ƬQDO�DSSURYDO�DQG�UHOHDVH�

4XDUWHUO\� ƬQDQFLDO� UHVXOWV� DQG�RWKHU� SULFH�VHQVLWLYH� LQIRUPDWLRQ� DUH� FRPPXQLFDWHG� WR� WKH� VKDUHKROGHUV� WKURXJK�
DQQRXQFHPHQWV�UHOHDVHG�YLD�6*;1HW�DQG�WKH�&RPSDQ\pV�ZHEVLWH��

PRINCIPLE 11: RISK MANAGEMENT AND INTERNAL CONTROLS

Risk Management policies and processes

0DQDJHPHQW� UHYLHZV� WKH� *URXSpV� LQWHUQDO� SURFHVVHV�� EXVLQHVV� DQG� RSHUDWLRQDO� DFWLYLWLHV� UHJXODUO\� WR� LGHQWLI\�
DUHDV�RI�VLJQLƬFDQW�ƬQDQFLDO��EXVLQHVV��RSHUDWLRQDO�DQG�FRPSOLDQFH�ULVNV�DV�ZHOO�DV�PHDVXUHV�WR�FRQWURO�WKHVH�ULVNV��
0DQDJHPHQW�DOVR�UHYLHZV�LQWHUQDO�FRQWURO�SROLFLHV�DQG�KLJKOLJKWV�DOO�VLJQLƬFDQW�PDWWHUV�WR�WKH�$&�DQG�WKH�%RDUG��

7KH�*URXS�KDV�DGRSWHG�DQ�(QWHUSULVH�5LVN�0DQDJHPHQW� �qERMr��)UDPHZRUN� WR� LGHQWLI\��PRQLWRU�DQG�FRQWURO� WKH�
ULVNV��$V�SDUW�RI�(50�� WKH�5LVNV�DQG�&RQWUROV�0DWUL[�RI� WKH�*URXS��GHWDLOLQJ� WKH� UHOHYDQW�ƬQDQFLDO��RSHUDWLRQDO�� ,7�
DQG�FRPSOLDQFH�ULVNV�RI�WKH�*URXS�� LV�UHYLHZHG�UHJXODUO\�WR�KHOS�WKH�&RPSDQ\�DQG�LWV�VXEVLGLDULHV�XQGHUVWDQG�WKH�
SUHYDLOLQJ�ULVNV�DQG�WKH�OHYHO�RI�H[SRVXUH��EDVHG�RQ�WKH�H[LVWLQJ�LQWHUQDO�FRQWUROV�WKDW�DUH�EXLOW�LQWR�WKH�*URXSpV�SROLFLHV�
DQG�SURFHVVHV��7KH�QDWXUH�DQG�H[SRVXUH�RI�WKHVH�ƬQDQFLDO��RSHUDWLRQDO��,7�DQG�FRPSOLDQFH�ULVNV�DQG�WKH�DGHTXDF\�RI�
H[LVWLQJ�FRQWUROV�LQ�DGGUHVVLQJ�WKHVH�ULVNV�DUH�KLJKOLJKWHG�WR�WKH�$&�DQG�WKH�%RDUG��7KH�PDQDJHPHQW�DQG�WKH�%RDUG�
GHOLEHUDWH�RQ�WKH�LQWURGXFWLRQ�RI�QHZ�SROLFLHV�DQG�SURFHVVHV��DQG�UHƬQHPHQW�RI�WKH�H[LVWLQJ�SROLFLHV�DQG�SURFHVVHV��
to manage the risks which are highlighted.

The in-house Internal Auditor (“IAr���SHULRGLFDOO\�FRQGXFWV�LQGHSHQGHQW�DXGLWV�WR�WHVW�WKH�HƪHFWLYHQHVV�RI�WKH�LQWHUQDO�
controls in managing the risks of the Group. Any material non-compliance or lapses in internal controls together with 
corrective measures recommended by the IA are reported to and reviewed by the AC and the Board. Steps are taken 
to implement the corrective measures recommended by the IA.
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Internal Controls

7KH�&RPSDQ\�PDLQWDLQV�LQWHUQDO�FRQWURO�DQG�ULVN�PDQDJHPHQW�V\VWHPV�WKDW�DUH�LQWHQGHG�WR�VDIHJXDUG��YHULI\�DQG�
maintain its assets and proper accounting with a clear operating structure based upon its delegation of authority 
DQG�UHSRUWLQJ�VWUXFWXUHV��FRGHV�RI�FRQGXFW�DQG�RWKHU�GRFXPHQWHG�SURFHGXUHV�LQ�SODFH��7KHVH�LQWHUQDO�FRQWUROV�
LQFOXGH�ƬQDQFLDO� UHSRUWLQJ��RSHUDWLRQDO�DQG�FRPSOLDQFH�FRQWUROV��PDQDJHPHQW�DFFRXQWLQJ�� ,7�V\VWHPV�VHFXULW\�
DQG�SURMHFW�DSSUDLVDO�SROLFLHV�DQG�V\VWHPV�HVWDEOLVKHG�E\�PDQDJHPHQW�

The system of internal controls are intended to provide reasonable but not absolute assurance that the Company will 
QRW�EH�DGYHUVHO\�DƪHFWHG�E\�DQ\�HYHQW�WKDW�FRXOG�EH�UHDVRQDEO\�IRUHVHHQ��

%DVHG�RQ�WKH� LQWHUQDO�FRQWURO�V\VWHPV�HVWDEOLVKHG�� UHSRUWV� IURP�WKH�H[WHUQDO�DQG� LQWHUQDO�DXGLWRUV��DFWLRQV�WDNHQ�
DQG�WKH�DVVXUDQFH�JLYHQ�E\�WKH�PDQDJHPHQW��RQ�JRLQJ�UHYLHZ�DQG�FRQWLQXLQJ�HƪRUWV�DW�HQKDQFLQJ�LQWHUQDO�FRQWUROV��
LQFOXGLQJ� ƬQDQFLDO� UHSRUWLQJ�� RSHUDWLRQDO�� DQG� FRPSOLDQFH� FRQWUROV�� PDQDJHPHQW� DFFRXQWLQJ�� ,7� FRQWUROV�� DQG�
ULVN�PDQDJHPHQW� V\VWHPV�� WKH�%RDUG�ZLWK� WKH� FRQFXUUHQFH�RI� WKH�$&� LV� RI� WKH� RSLQLRQ� WKDW� WKHUH� DUH� DGHTXDWH�
DQG�HƪHFWLYH� LQWHUQDO�FRQWURO�DQG� ULVN�PDQDJHPHQW�V\VWHPV� LQ�SODFH�WR�DGGUHVV� WKH�ƬQDQFLDO��RSHUDWLRQDO�� ,7�DQG�
compliance risks of the Group in its current business environment.

7KH� %RDUG� KDV� UHFHLYHG� DVVXUDQFH� IURP� WKH� &(2� DQG� WKH� &)2� WKDW� WKH� ƬQDQFLDO� UHFRUGV� KDYH� EHHQ� SURSHUO\�
PDLQWDLQHG�DQG�WKH�ƬQDQFLDO�VWDWHPHQWV�JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�*URXSpV�RSHUDWLRQV�DQG�ƬQDQFHV��7KH�&(2�
DQG�WKH�&)2�RI�WKH�&RPSDQ\�KDYH�DOVR�JLYHQ�DVVXUDQFH�WR�WKH�%RDUG�UHJDUGLQJ�WKH�HƪHFWLYHQHVV�RI�WKH�&RPSDQ\pV�
risk management and internal control systems.

PRINCIPLE 12: AUDIT COMMITTEE 

7KH� $&� FRPSULVHV� WKUHH� 'LUHFWRUV�� 0DMRULW\� RI� WKH� $&� PHPEHUV�� LQFOXGLQJ� WKH� $&� &KDLUPDQ�� DUH� LQGHSHQGHQW�
'LUHFWRUV��$OO�WKH�$&�PHPEHUV�DUH�QRQ�H[HFXWLYH�'LUHFWRUV�

8QGHU� LWV�WHUPV�RI�UHIHUHQFH��WKH�$&�UHYLHZV�WKH�TXDUWHUO\�DQG�IXOO�\HDU�ƬQDQFLDO�VWDWHPHQWV�SULRU�WR�VXEPLVVLRQ�
WR�WKH�%RDUG��7KH�$&�DOVR�HQVXUHV�WKH�LQGHSHQGHQFH�DQG�REMHFWLYLW\�RI�H[WHUQDO�DXGLWRUV��DQG�UHYLHZV�DOO�LQWHUHVWHG�
person transactions.

7KH� $&� LV� H[SOLFLWO\� DXWKRULVHG� E\� WKH� %RDUG� WR� LQYHVWLJDWH� DQ\�PDWWHUV� ZLWKLQ� LWV� WHUPV� RI� UHIHUHQFH�� )RU� VXFK�
SXUSRVH��WKH�$&�KDV�IXOO�DFFHVV�WR�DQG�FR�RSHUDWLRQ�RI�WKH�PDQDJHPHQW��IXOO�GLVFUHWLRQ�WR�LQYLWH�DQ\�'LUHFWRU�DQG�
([HFXWLYH�RƯFHU�WR�DWWHQG�LWV�PHHWLQJV��DQG�UHDVRQDEOH�UHVRXUFHV�WR�HQDEOH�LW�WR�GLVFKDUJH�LWV�IXQFWLRQV�SURSHUO\��
(DFK�PHPEHU�RI�WKH�$&�DEVWDLQV�IURP�YRWLQJ�RQ�DQ\�UHVROXWLRQ��PDNLQJ�DQ\�UHFRPPHQGDWLRQ�DQG�SDUWLFLSDWLQJ�LQ�DQ\�
deliberation in respect of matters in which he is interested.

0LQXWHV�RI�$&�PHHWLQJV�DUH�DYDLODEOH�WR�DOO�'LUHFWRUV�IRU�LQIRUPDWLRQ�DQG�UHYLHZ��

7KH�$&�PHHWV�ZLWK�WKH�H[WHUQDO�DXGLWRUV��DQG�WKH�$&�&KDLUPDQ�ZLWK�WKH�,$��DW�OHDVW�RQFH�D�\HDU�ZLWKRXW�WKH�SUHVHQFH�
of the management. 

7KH�$&�KDV�UHYLHZHG�WKH� LQGHSHQGHQFH�DQG�REMHFWLYLW\�RI�WKH�&RPSDQ\pV�H[WHUQDO�DXGLWRU�'HORLWWH�	�7RXFKH�//3�
(“Deloitter���DQG�KDV�VDWLVƬHG�LWVHOI�RI�'HORLWWHpV�SRVLWLRQ�DV�DQ�LQGHSHQGHQW�H[WHUQDO�DXGLWRU�

PRINCIPLE 13: INTERNAL AUDIT 

7KH�&RPSDQ\�KDV�HVWDEOLVKHG�DQ�LQWHUQDO�DXGLW�IXQFWLRQ�WKDW�LV�LQGHSHQGHQW�RI�WKH�DFWLYLWLHV�LW�DXGLWV��,Q�)<������WKH�
internal audit functions of the Group have been carried out by its in-house IA. The IA reports directly to the Chairman 
of the AC. Reports prepared by the IA are reviewed by the AC. 

Corporate Governance



31mDR Limited Annual Report 2015

7KH�$&�UHYLHZV�DQG�DSSURYHV�WKH�DQQXDO�LQWHUQDO�DXGLW�SODQV�WR�HQVXUH�WKDW�WKH�,$�KDV�WKH�FDSDELOLW\�WR�DGHTXDWHO\�
SHUIRUP� LWV� IXQFWLRQV��7KH� ,$�SHULRGLFDOO\� UHYLHZV� WKH�DGHTXDF\�RI� DQG�FRPSOLDQFH�E\�YDULRXV�EXVLQHVV�GLYLVLRQV��
RI� *URXSpV� SROLFLHV�� SURFHGXUHV� DQG� LQWHUQDO� FRQWUROV�� WKDW� KDYH� EHHQ� HƪHFWHG� WR� PDQDJH� ULVNV� DQG� VDIHJXDUG�
WKH�*URXSpV�DVVHWV��7KH� ,$�DOVR�SURYLGHV�D�FRPPXQLFDWLRQ�FKDQQHO�EHWZHHQ�WKH�%RDUG��WKH�PDQDJHPHQW�DQG�WKH�
H[WHUQDO�DXGLWRUV�RQ�DXGLW�UHODWHG�PDWWHUV��7KH�DXGLW�ZRUN�E\�WKH�,$�LV�FDUULHG�RXW�LQ�DFFRUGDQFH�ZLWK�WKH�,QWHUQDWLRQDO�
6WDQGDUGV�IRU�WKH�3URIHVVLRQDO�3UDFWLFH�RI�,QWHUQDO�$XGLWLQJ�VHW�E\�WKH�,QVWLWXWH�RI�,QWHUQDO�$XGLWRUV��

Shareholders Rights And Responsibilities

PRINCIPLE 14: SHAREHOLDER RIGHTS 

7KH�%RDUG�HQVXUHV�WKDW�DOO�VKDUHKROGHUV�DUH�WUHDWHG�IDLUO\�DQG�HTXLWDEO\��7KH�&RPSDQ\�WKURXJK�6*;1HW��ZHEVLWH��
SUHVV� UHOHDVHV�DQG�DQQXDO� UHSRUW�� WLPHO\� DQG� UHJXODUO\� DQQRXQFHV�DOO�PDWHULDO� GHYHORSPHQWV�RI� WKH�*URXS��ZKLFK�
ZRXOG�OLNHO\�DƪHFW�WKH�SULFH��RU�YDOXH�RI�WKH�&RPSDQ\pV�VKDUHV��

1RWLFH�RI�VKDUHKROGHUVp�PHHWLQJV�DUH�GHVSDWFKHG�WR�VKDUHKROGHUV��WRJHWKHU�ZLWK�H[SODQDWRU\�QRWHV�RU�D�FLUFXODU�
RQ�LWHPV�RI�VSHFLDO�EXVLQHVV��LI�QHFHVVDU\���DW�OHDVW����GD\V�RU����GD\V��DV�WKH�FDVH�PD\�EH��EHIRUH�WKH�PHHWLQJ��
6KDUHKROGHUV�DUH�LQIRUPHG�RI�WKH�UXOHV��LQFOXGLQJ�YRWLQJ�SURFHGXUHV�WKDW�JRYHUQ�VKDUHKROGHUVp�PHHWLQJV�

$OO�VKDUHKROGHUV�DUH�HQFRXUDJHG�WR�DWWHQG�WKH�$*0�WR�SURDFWLYHO\�HQJDJH�ZLWK�WKH�%RDUG�DQG�WKH�PDQDJHPHQW�RQ�
WKH�*URXSpV�EXVLQHVV�DFWLYLWLHV��ƬQDQFLDO�SHUIRUPDQFH�DQG�RWKHU�EXVLQHVV�UHODWHG�PDWWHUV���

7KH� %RDUG� ZHOFRPHV� TXHVWLRQV� IURP� VKDUHKROGHUV� HLWKHU� DW� WKH� $*0� RU� E\� FRQWDFWLQJ� WKH� ,QYHVWRU� 5HODWLRQV�
Department.

The Company allows nominee companies which provide nominee or custodial services to appoint more than two 
SUR[LHV�VR�WKDW�VKDUHKROGHUV�ZKR�KROG�VKDUHV�WKURXJK�VXFK�FRUSRUDWLRQV�FDQ�DWWHQG�DQG�SDUWLFLSDWH�LQ�VKDUHKROGHUVp�
PHHWLQJV�DV�SUR[LHV��

PRINCIPLE 15: COMMUNICATION WITH SHAREHOLDERS

The Company is committed to maintaining high standards of corporate disclosure and transparency. The Company 
GRHV�QRW�SUDFWLVH� VHOHFWLYH�GLVFORVXUH�RI�PDWHULDO� LQIRUPDWLRQ��0DWHULDO� LQIRUPDWLRQ� LV�SXEOLFO\� UHOHDVHG�SURPSWO\�
WKURXJK� 6*;1HW�� ZHEVLWH� DQG� SUHVV� UHOHDVHV�� 7KH� &RPSDQ\� KDV� DGRSWHG� TXDUWHUO\� UHVXOWV� UHSRUWLQJ� VLQFH� LWV�
OLVWLQJ��7KH�ƬQDQFLDO� UHVXOWV�DQG�DQQXDO�UHSRUWV�DUH�DQQRXQFHG�RU� LVVXHG�ZLWKLQ�WKH�PDQGDWRU\�SHULRG�RQ�6*;1HW�
�XQOHVV�H[WHQVLRQ�RI�WLPH�LV�JUDQWHG�E\�WKH�6LQJDSRUH�([FKDQJH�6HFXULWLHV�7UDGLQJ�/LPLWHG��qSGX-STr��DQG�RU�WKH�
$FFRXQWLQJ�DQG�&RUSRUDWH�5HJXODWRU\�$XWKRULW\���DQG�DUH�DOVR�PDGH�DYDLODEOH�RQ�WKH�&RPSDQ\pV�ZHEVLWH�

The Board engages with the shareholders in shareholders’ meetings to gather their views or inputs and address 
their concerns. Shareholders’ communication received by the Investor Relations Department by email or mail are 
addressed in consultation with the management and the Board. 

PRINCIPLE 16: CONDUCT OF SHAREHOLDER MEETINGS 

The Company encourages shareholders’ participation at general meetings.  Information on general meeting is 
disseminated through notice in the circular or annual report sent to all shareholders within the mandatory period. The 
QRWLFH�LV�DOVR�UHOHDVHG�YLD�6*;1HW�DQG�RU�SXEOLVKHG�LQ�D�ORFDO�QHZVSDSHU��DV�ZHOO�DV�SRVWHG�RQ�WKH�&RPSDQ\pV�ZHEVLWH��

$W�$*0V��VKDUHKROGHUV�DUH�JLYHQ�HTXDO�RSSRUWXQLW\�WR�VKDUH�WKHLU�YLHZV�DQG�DVN�'LUHFWRUV�DQG�PDQDJHPHQW�TXHVWLRQV�
regarding the activities and performance of the Company. 
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7KH�$UWLFOHV�DOORZ�D�VKDUHKROGHU�WR�DSSRLQW�RQH�RU�WZR�SUR[LHV�WR�DWWHQG�DQG�YRWH�LQ�KLV�SODFH�DW�JHQHUDO�PHHWLQJV��7KH�
&RPSDQ\�LV�QRW�LPSOHPHQWLQJ�DEVHQWLD�YRWLQJ��DV�WKLV�PHWKRG�LV�HODERUDWH�DQG�FRVWO\��DQG�WKH�QHHG�IRU�LW�SUHVHQWO\�
does not arise.

$OO�PHPEHUV�RI�WKH�%RDUG��%RDUG�FRPPLWWHHV��VHQLRU�PDQDJHPHQW��H[WHUQDO�DXGLWRUV��OHJDO�DGYLVRU��DQG�PDQDJHPHQW�
DUH�LQ�DWWHQGDQFH�DW�WKH�$*0�WR�DVVLVW�WKH�'LUHFWRUV�LQ�DGGUHVVLQJ�DQ\�UHOHYDQW�TXHULHV�E\�VKDUHKROGHUV�

Resolutions on substantially separate issues are “unbundled” as separate items at general meetings. For greater 
WUDQVSDUHQF\�DQG�IDLUQHVV�LQ�WKH�YRWLQJ�SURFHVV��DOO�UHVROXWLRQV�DUH�SDVVHG�E\�HOHFWURQLF�SROO��7KH�YRWLQJ�UHVXOWV�RI�
all votes cast for and against each resolution and the respective percentages is screened at the meeting and also 
DQQRXQFHG�DIWHU�WKH�PHHWLQJ�YLD�6*;1HW�DQG�SRVWHG�RQ�WKH�&RPSDQ\pV�ZHEVLWH�

The Company records minutes of all shareholders’ meetings. The minutes include substantial and relevant comments 
RU�TXHULHV�IURP�VKDUHKROGHUV�UHODWLQJ�WR�WKH�DJHQGD�RI�WKH�PHHWLQJ�DQG�RWKHU�VXEMHFW�PDWWHUV��DQG�UHVSRQVHV�IURP�
WKH�%RDUG�DQG�PDQDJHPHQW���7KHVH�DUH�PDGH�DYDLODEOH�WR�VKDUHKROGHUV�XSRQ�UHTXHVW�

Additional Information 

Best practices guide and dealings in securities

7KH� &RPSDQ\� KDV� DGRSWHG� D� %HVW� 3UDFWLFHV� *XLGH� SXUVXDQW� WR� 6*;�67� /LVWLQJ� 0DQXDO� JXLGHOLQHV� DQG� PDGH� LW�
applicable to its Directors and key employees in relation to their dealings in the Company’s securities. 

,Q�HDFK�TXDUWHU��WKH�&RPSDQ\�FLUFXODWHV�D�QRWLFH�WR�LWV�'LUHFWRUV�DQG�NH\�HPSOR\HHV�ZKR�KDYH�DFFHVV�WR�XQSXEOLVKHG�
price sensitive information advising them not to deal in the Company’s securities during the period commencing two 
ZHHNV�EHIRUH�WKH�DQQRXQFHPHQW�RI�WKH�&RPSDQ\pV�ƬUVW�TXDUWHU��KDOI�\HDU�DQG�WKLUG�TXDUWHU�ƬQDQFLDO�UHVXOWV��DQG�RQH�
month before the announcement of the Company’s full year results and ending on the date of the announcement of 
the relevant results. 

6LPLODUO\��WKH�'LUHFWRUV�DQG�HPSOR\HHV�RI�WKH�&RPSDQ\�DUH�QRW�DOORZHG�WR�GHDO�LQ�WKH�&RPSDQ\pV�VHFXULWLHV�RQ�VKRUW�
term considerations.

Non-audit fees

7KH�&RPSDQ\�KDG�HQJDJHG�LWV�DXGLWRUV�'HORLWWH�WR�SURYLGH�WD[�DGYLVRU\�DQG�DJUHHG�XSRQ�SURFHGXUHV�VHUYLFHV�IRU�D�
WRWDO�IHH�RI�6��������LQ�)<������

6DYH�IRU�DV�GLVFORVHG�KHUHLQ��WKHUH�ZHUH�QR�RWKHU�QRQ�DXGLW�VHUYLFHV�UHQGHUHG�E\�'HORLWWH�WR�WKH�&RPSDQ\�LQ�)<�����

Interested person transactions policy

The Company has adopted an internal policy where all interested person transactions are documented and submitted 
TXDUWHUO\��GXULQJ�HDFK�TXDUWHUO\�$&�PHHWLQJ��WR�WKH�$&�IRU�LWV�UHYLHZ�WR�HQVXUH�WKDW�VXFK�WUDQVDFWLRQV�DUH�FDUULHG�RXW�
DW�DUPpV�OHQJWK�EDVLV��RQ�QRUPDO�FRPPHUFLDO�WHUPV�DQG�DUH�QRW�SUHMXGLFLDO�WR�WKH�&RPSDQ\�DQG�LWV�QRQ�FRQWUROOLQJ�
shareholders. 

,Q�WKH�HYHQW�WKDW�D�PHPEHU�RI�WKH�$&�LV�GHHPHG�WR�KDYH�DQ�LQWHUHVW�LQ�DQ�LQWHUHVWHG�SHUVRQ�WUDQVDFWLRQ��KH�LV�UHTXLUHG�
to abstain from reviewing that particular transaction.
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Material contracts

1R�PDWHULDO�FRQWUDFW�KDV�EHHQ�HQWHUHG�LQWR�E\�WKH�*URXS�LQYROYLQJ�WKH�LQWHUHVWV�RI�WKH�&(2��DQ\�GLUHFWRU�RU�FRQWUROOLQJ�
VKDUHKROGHU��GXULQJ�WKH�ƬQDQFLDO�\HDU�HQGHG����'HFHPEHU������VDYH�IRU�WKH�IROORZLQJ��

3DFLƬF�2UJDQLVDWLRQ�3WH��/WG Leasing of premises 6��������SHU�PRQWK
    
Audit Firms

7KH�&RPSDQ\�HQJDJHG�WKH�VDPH�DXGLW�ƬUP��'HORLWWH��WR�DXGLW�LWV�DFFRXQWV�DQG�WKDW�RI�LWV�VXEVLGLDULHV�LQ�6LQJDSRUH��
)RU� LWV�RYHUVHDV�VXEVLGLDULHV��WKH�&RPSDQ\�HQJDJHG�'HORLWWH�RU�WKHLU�DVVRFLDWHG�SUDFWLFHV�WR�WKH�H[WHQW�SRVVLEOH��
(see page 84 for details of auditors of subsidiaries).

7KH�&RPSDQ\�KDV�FRPSOLHG�ZLWK�5XOH�����DQG�����RI�WKH�/LVWLQJ�0DQXDO�LQ�UHODWLRQ�WR�DXGLW�ƬUPV�

7KH�$&�DQG�WKH�%RDUG�DUH�VDWLVƬHG�WKDW�WKH�DSSRLQWPHQW�RI�GLƪHUHQW�DXGLWLQJ�ƬUPV�IRU�LWV�VXEVLGLDULHV�RU�VLJQLƬFDQW�
DVVRFLDWHG�FRPSDQLHV�ZRXOG�QRW�FRPSURPLVH�WKH�VWDQGDUG�DQG�HƪHFWLYHQHVV�RI�WKH�DXGLW�RI�WKH�&RPSDQ\�����

Whistle-blowing policy

7KH� &RPSDQ\� KDV� LPSOHPHQWHG� D� ZKLVWOH�EORZLQJ� SROLF\� SXUVXDQW� WR� ZKLFK� DQ\� VWDƪ� RI� WKH� &RPSDQ\� PD\� LQ�
FRQƬGHQFH�� UDLVH� FRQFHUQV� DERXW� SRVVLEOH� LPSURSULHWLHV� LQ� ƬQDQFLDO�� RSHUDWLRQDO�� FRPSOLDQFH� RU� RWKHU� PDWWHUV��
3URFHGXUHV�DUH� LQ�SODFH�IRU� LQGHSHQGHQW� LQYHVWLJDWLRQ�RI�VXFK�PDWWHUV�DQG�IRU�DSSURSULDWH�IROORZ�XS�DFWLRQ�WR�EH�
carried out. 

Conclusion

The mDR Group recognises the importance of good corporate governance practices. The Group will continue to 
review and improve its corporate governance practices on an ongoing basis.
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Use of Proceeds

The following sets out the status on the use of proceeds from the conversion of warrants pursuant to the renounceable 
non-underwritten Rights Cum Warrants Issue undertaken by the Company in 2011 (the “Conversion of Warrants”). 
5LJKWV�WR�VXEVFULEH�IRU�QHZ�VKDUHV�FRPSULVHG�LQ�WKH�ZDUUDQWV�H[SLUHG�RQ����6HSWHPEHU������

Conversion of Warrants

S$’000

%DODQFH�RI�SURFHHGV�DV�DW���-DQXDU\����� ������

8WLOLVDWLRQ�WRZDUGV�JHQHUDO�ZRUNLQJ�FDSLWDO��IRU�WKLUG�SDUW\�SD\PHQWV��LQFOXGLQJ�VXSSOLHUV�LQYRLFHV� �����

Balance of proceeds as at 31 December 2015 13,912

7KH�XVH�RI�SURFHHGV�LV�LQ�DFFRUGDQFH�ZLWK�WKH�LQWHQGHG�XVH�RI�WKH�QHW�SURFHHGV�DV�GHVFULEHG�LQ�WKH�2ƪHU�,QIRUPDWLRQ�
Statement dated 1 September 2011.
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Name of Interested Person

Aggregate value of all 
interested person transactions 

(excluding transactions 
less than S$100,000 and 
transactions conducted 

under shareholders’ mandate 
pursuant to Rule 920)

Aggregate value of all 
interested person transactions 
conducted under shareholders’ 
mandate pursuant to Rule 920 

(excluding transactions less 
than S$100,000)

3DFLƬF�2UJDQLVDWLRQ�3WH�/WG 6�������� 1LO

Interested Person Transactions
<HDU�HQGHG�'HFHPEHU���������
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7KH�GLUHFWRUV�SUHVHQW�WKHLU�VWDWHPHQW�WRJHWKHU�ZLWK�WKH�DXGLWHG�FRQVROLGDWHG�ƬQDQFLDO�VWDWHPHQWV�RI� WKH�*URXS�
DQG�VWDWHPHQW�RI�ƬQDQFLDO�SRVLWLRQ�DQG�VWDWHPHQW�RI�FKDQJHV�LQ�HTXLW\�RI�WKH�&RPSDQ\�IRU�WKH�ƬQDQFLDO�\HDU�HQGHG�
'HFHPEHU����������

,Q� WKH� RSLQLRQ� RI� WKH� GLUHFWRUV�� WKH� FRQVROLGDWHG� ƬQDQFLDO� VWDWHPHQWV� RI� WKH� *URXS� DQG� WKH� VWDWHPHQW� RI�
ƬQDQFLDO� SRVLWLRQ� DQG� VWDWHPHQW� RI� FKDQJHV� LQ� HTXLW\� RI� WKH� &RPSDQ\� DV� VHW� RXW� RQ� SDJHV� ��� WR� ���� DUH� 
GUDZQ�XS�VR�DV�WR�JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�ƬQDQFLDO�SRVLWLRQ�RI�WKH�*URXS�DQG�RI�WKH�&RPSDQ\�DV�DW�'HFHPEHU�
����������DQG�WKH�ƬQDQFLDO�SHUIRUPDQFH��FKDQJHV�LQ�HTXLW\�DQG�FDVK�ƮRZV�RI�WKH�*URXS�DQG�FKDQJHV�LQ�HTXLW\�RI�WKH�
&RPSDQ\�IRU�WKH�ƬQDQFLDO�\HDU�WKHQ�HQGHG�DQG�DW�WKH�GDWH�RI�WKLV�VWDWHPHQW��WKHUH�DUH�UHDVRQDEOH�JURXQGV�WR�EHOLHYH�
that the Company will be able to pay its debts when they fall due.

1 Directors

� 7KH�GLUHFWRUV�RI�WKH�&RPSDQ\�LQ�RƯFH�DW�WKH�GDWH�RI�WKLV�6WDWHPHQW�DUH�

� 3KLOLS�(QJ�+HQJ�1HH� � � �&KDLUPDQ�RI�WKH�%RDUG�RI�'LUHFWRUV�
� 1J�7LDN�6RRQ� � � � �$SSRLQWHG�RQ�1RYHPEHU����������
� 4XDK�%DQ�+XDW�
� 2QJ�*KLP�&KRRQ

2 Audit Committee

� 7KH�PHPEHUV�RI�WKH�$XGLW�&RPPLWWHH��FRPSULVLQJ�DOO�QRQ�H[HFXWLYH�GLUHFWRUV��DW�WKH�GDWH�RI�WKLV�6WDWHPHQW�DUH�

� 1J�7LDN�6RRQ� � � � �&KDLUPDQ�RI�WKH�$XGLW�&RPPLWWHH�
� 3KLOLS�(QJ�+HQJ�1HH
� 4XDK�%DQ�+XDW

� 7KH�$XGLW�&RPPLWWHH�KDV�PHW�IRXU�WLPHV�VLQFH�WKH�ODVW�$QQXDO�*HQHUDO�0HHWLQJ��qAGM”) and has reviewed the 
IROORZLQJ��ZKHUH�UHOHYDQW��ZLWK�WKH�H[HFXWLYH�GLUHFWRUV�DQG�H[WHUQDO�DQG�LQWHUQDO�DXGLWRUV�RI�WKH�&RPSDQ\�

� D�� WKH�DXGLW�SODQV�DQG�UHVXOWV�RI�WKH�LQWHUQDO�DXGLWRUVp�H[DPLQDWLRQ�DQG�HYDOXDWLRQ�RI�WKH�*URXSpV�V\VWHPV�RI�
LQWHUQDO�DFFRXQWLQJ�FRQWUROV�

� E�� WKH�*URXSpV�ƬQDQFLDO�DQG�RSHUDWLQJ�UHVXOWV�DQG�DFFRXQWLQJ�SROLFLHV�

� F�� WKH� ƬQDQFLDO� VWDWHPHQWV� RI� WKH� &RPSDQ\� DQG� WKH� FRQVROLGDWHG� ƬQDQFLDO� VWDWHPHQWV� RI� WKH� *URXS�
EHIRUH�WKHLU�VXEPLVVLRQ�WR�WKH�GLUHFWRUV�RI�WKH�&RPSDQ\�DQG�H[WHUQDO�DXGLWRUVp�UHSRUW�RQ�WKRVH�ƬQDQFLDO�
VWDWHPHQWV�

� G���������WKH�TXDUWHUO\��KDOI�\HDUO\�DQG�DQQXDO�DQQRXQFHPHQWV�DV�ZHOO�DV�WKH�UHODWHG�SUHVV�UHOHDVHV�RQ�WKH�UHVXOWV�
DQG�WKH�ƬQDQFLDO�SRVLWLRQ�RI�WKH�&RPSDQ\�DQG�WKH�*URXS�
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2 Audit Committee (cont’d)

� H�� WKH�FR�RSHUDWLRQ�DQG�DVVLVWDQFH�JLYHQ�E\�WKH�PDQDJHPHQW�WR�WKH�*URXSpV�H[WHUQDO�DXGLWRUV��DQG

� I�� WKH�UH�DSSRLQWPHQW�RI�WKH�H[WHUQDO�DXGLWRUV�RI�WKH�*URXS�

 The Audit Committee has full access to and has the co-operation of the management and has been given the 
UHVRXUFHV�UHTXLUHG�IRU�LW�WR�GLVFKDUJH�LWV�IXQFWLRQ�SURSHUO\��,W�DOVR�KDV�IXOO�GLVFUHWLRQ�WR�LQYLWH�DQ\�GLUHFWRU�DQG�
H[HFXWLYH�RƯFHU� WR�DWWHQG� LWV�PHHWLQJV��7KH�H[WHUQDO�DQG� LQWHUQDO�DXGLWRUV�KDYH�XQUHVWULFWHG�DFFHVV� WR� WKH�
Audit Committee.

� 7KH�$XGLW�&RPPLWWHH� KDV� UHFRPPHQGHG� WR� WKH� GLUHFWRUV� WKH� QRPLQDWLRQ� RI�'HORLWWH�	�7RXFKH� //3� IRU� UH�
DSSRLQWPHQW�DV�H[WHUQDO�DXGLWRUV�DW�WKH�IRUWKFRPLQJ�$*0�RI�WKH�&RPSDQ\�

3 $UUDQJHPHQWV�7R�(QDEOH�'LUHFWRUV�7R�$FTXLUH�%HQHƬWV
 By Means Of The Acquisition Of Shares And Debentures

� 1HLWKHU�DW�WKH�HQG�RI�WKH�ƬQDQFLDO�\HDU�QRU�DW�DQ\�WLPH�GXULQJ�WKH�ƬQDQFLDO�\HDU�GLG�WKHUH�VXEVLVW�DQ\�DUUDQJHPHQW�
ZKRVH�REMHFW�LV�WR�HQDEOH�WKH�GLUHFWRUV�RI�WKH�&RPSDQ\�WR�DFTXLUH�EHQHƬWV�E\�PHDQV�RI�WKH�DFTXLVLWLRQ�RI�VKDUHV�
RU�GHEHQWXUHV�LQ�WKH�&RPSDQ\�RU�DQ\�RWKHU�ERG\�FRUSRUDWH�H[FHSW�IRU�WKH�RSWLRQV�PHQWLRQHG�LQ�SDUDJUDSKV���
DQG���RI�WKH�'LUHFWRUVp�6WDWHPHQW�

4 Directors’ Interests In Shares And Debentures

� 7KH�GLUHFWRUV�RI�WKH�&RPSDQ\�KROGLQJ�RƯFH�DW�WKH�HQG�RI�WKH�ƬQDQFLDO�\HDU�KDG�QR�LQWHUHVWV�LQ�WKH�VKDUH�FDSLWDO�
and debentures of the Company and related corporations as recorded in the register of directors’ shareholdings 
NHSW�E\�WKH�&RPSDQ\�XQGHU�6HFWLRQ�����RI�WKH�6LQJDSRUH�&RPSDQLHV�$FW�H[FHSW�DV�IROORZV�

Shareholdings registered in names of directors

Name of directors and companies in which 
LQWHUHVWV�DUH�KHOG���������|

At
January 1,
����������|

At
December 31,

���������������|

At
January 21,
�������������|

mDR Limited

���2UGLQDU\�VKDUHV

3KLOLS�(QJ�+HQJ�1HH ����������� ����������� �����������

2QJ�*KLP�&KRRQ ����������� ����������� �����������
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4 Directors’ Interests In Shares And Debentures (cont’d)

Shareholdings registered in names of directors

Name of directors and companies in which 
LQWHUHVWV�DUH�KHOG���������|

At
January 1,
����������|

At
December 31,

���������������|

At
January 21,
�������������|

mDR Limited

���2SWLRQV�JUDQWHG

3KLOLS�(QJ�+HQJ�1HH ���������� ���������� ����������

2QJ�*KLP�&KRRQ ��������� ��������� ���������

5 Share Options

� D�� $W�WKH�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ�KHOG�RQ�-DQXDU\�����������WKH�VKDUHKROGHUV�DSSURYHG�WKH�DGRSWLRQ�
RI�WKH�$&&6�6KDUH�2SWLRQ�6FKHPH��������2Q�-XQH����������WKH�VKDUH�RSWLRQ�VFKHPH�ZDV�UHQDPHG�DV�WKH�
P'5�6KDUH�2SWLRQ�6FKHPH�������WKH�q2003 Scheme”).  The share option scheme is administered by the 
5HPXQHUDWLRQ�&RPPLWWHH��FRPSULVLQJ�WKH�IROORZLQJ�

� � 4XDK�%DQ�+XDW� � � � �&KDLUPDQ�RI�WKH�5HPXQHUDWLRQ�&RPPLWWHH�
� � 3KLOLS�(QJ�+HQJ�1HH
� � 1J�7LDN�6RRQ

� E�� (DFK�VKDUH�RSWLRQ�HQWLWOHV�WKH�HPSOR\HHV�RI�WKH�*URXS�DQG�RI�LWV�DVVRFLDWHG�FRPSDQLHV�WR�VXEVFULEH�IRU�
RQH�QHZ�RUGLQDU\�VKDUH�LQ�WKH�&RPSDQ\��7KH�RSWLRQV�DUH�JUDQWHG�DW�D�FRQVLGHUDWLRQ�RI�������SDLG�E\�HDFK�
option holder.

� � 7KH������6FKHPH�KDG�RSHUDWHG�IRU�D�PD[LPXP�SHULRG�RI����\HDUV�FRPPHQFLQJ�RQ�-DQXDU\����������DQG�
H[SLUHG�RQ�-DQXDU\�����������8SRQ�H[SLUDWLRQ�RI�WKH�6FKHPH��QR�IXUWKHU�VKDUH�RSWLRQ�FDQ�EH�JUDQWHG�EXW�
WKH�SURYLVLRQ�RI�WKH�6FKHPH�ZLOO�UHPDLQ�LQ�IXOO�IRUFH�DQG�HƪHFW�LQ�UHVSHFW�RI�DQ\�VKDUH�RSWLRQV�JUDQWHG�SULRU�
WR�WKH�H[SLUDWLRQ�EXW�QRW�H[HUFLVHG�DW�WKH�WLPH�RI�H[SLUDWLRQ�

Directors’ Statement
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5 Share Options (cont’d)

F�� 7KH�VKDUH�RSWLRQV�XQGHU�WKH������6FKHPH�RXWVWDQGLQJ�DV�DW�'HFHPEHU����������ZHUH�DV�IROORZV�

Date of grant

Balance at
January 1,
�����������|

Number of share options
Balance at
December 
�������������|

Exercise
price

per share
Exercisable
���SHULRG��|Granted Exercised

Cancelled/
��ODSVHG�|

0D\��������� ��������� – – – ��������� ������ 0D\����������WR�
0D\���������

0DUFK�������� ��������� – – – ��������� ������ 0DUFK���������WR�
0DUFK��������

-DQXDU\��������� ��������� – – – ��������� ������ -DQXDU\����������WR�
-DQXDU\���������

-DQXDU\��������� ��������� – – – ��������� ������ -DQXDU\����������WR�
-DQXDU\���������

0D\��������� ��������� – – – ��������� 0.011 0D\����������WR�
0D\���������

0D\��������� ��������� – – – ��������� 0.011 0D\����������WR�
0D\���������

1RYHPEHU�������� ������� – – – ������� 0.0090 1RYHPEHU���������WR�
1RYHPEHU��������

1RYHPEHU�������� ������� – – – ������� 0.0090 1RYHPEHU���������WR�
1RYHPEHU��������

1RYHPEHU�������� ������� – – – ������� 0.0090 1RYHPEHU���������WR�
1RYHPEHU��������

-DQXDU\��������� ��������� – – – ��������� 0.0180 -DQXDU\����������WR�
-DQXDU\���������

-DQXDU\��������� ��������� – – – ��������� 0.0180 -DQXDU\����������WR�
-DQXDU\���������

-DQXDU\��������� ��������� – – – ��������� 0.0180 -DQXDU\����������WR�
-DQXDU\���������

Total ���������� – – – ����������

� � 3DUWLFXODUV�RI�WKH�RSWLRQV�JUDQWHG�LQ������������������DQG������ZHUH�VHW�RXW�LQ�WKH�'LUHFWRUVp�6WDWHPHQW�
IRU�WKH�ƬQDQFLDO�\HDUV�HQGHG�'HFHPEHU�����������'HFHPEHU�����������'HFHPEHU�����������DQG�'HFHPEHU�
���������UHVSHFWLYHO\�

Directors’ Statement
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5 Share Options (cont’d)

G�� 2SWLRQV�JUDQWHG�WR�GLUHFWRUV�RI�WKH�&RPSDQ\�XQGHU�WKH������6FKHPH�ZHUH�DV�IROORZV�

Name of director

Options
granted

during the
ƬQDQFLDO�\HDU

Aggregate 
options

granted since
commencement
of the Scheme to

December 31, 
2015

Aggregate
options exercised

since 
commencement
of the Scheme to

December 31, 
2015

Aggregate
options lapsed

since 
commencement
of the scheme to

December 31, 
2015

Aggregate
options

outstanding at
December 31,

�����������������|

3KLOLS�(QJ�+HQJ�1HH ����t����| ���������� ������������ ������������ ����������

2QJ�*KLP�&KRRQ� ���t��| ���������� ������������ ����t�����| �����������

t�| ���������� ������������ ������������� ����������

� H�� 'XULQJ� WKH� ƬQDQFLDO� \HDU�� QR� RSWLRQV�ZHUH� JUDQWHG� WR� DQ\�'LUHFWRUV� RU� HPSOR\HHV� RI� WKH�*URXS� RU� LWV�
DVVRFLDWHG�FRPSDQLHV��1R�HPSOR\HH�KHOG�PRUH�WKDQ����RI�WKH�WRWDO�QXPEHU�RI�RSWLRQV�DYDLODEOH�XQGHU�
WKH������6FKHPH��1R�VKDUHV�ZHUH�LVVXHG�DW�D�GLVFRXQW�WR�WKH�PDUNHW�SULFH�

I�� $W�WKH�HQG�RI�WKH�ƬQDQFLDO�\HDU��WKHUH�ZHUH�QR�XQLVVXHG�VKDUHV�RI�WKH�VXEVLGLDULHV�XQGHU�RSWLRQ�

� J�� 7KH������6FKHPH�H[SLUHG�RQ�-DQXDU\�����������8SRQ�H[SLUDWLRQ�RI�WKH�6FKHPH��QR�IXUWKHU�VKDUH�RSWLRQ�
FDQ�EH�JUDQWHG�EXW�WKH�SURYLVLRQV�RI�WKH�6FKHPH�ZLOO�UHPDLQ�LQ�IXOO�IRUFH�DQG�HƪHFW�LQ�UHVSHFW�RI�DQ\�VKDUH�
RSWLRQV�JUDQWHG�SULRU�WR�WKH�H[SLUDWLRQ�EXW�QRW�H[HUFLVHG�DW�WKH�WLPH�RI�H[SLUDWLRQ�

6 Warrants

� 3XUVXDQW� WR� WKH� 2ƪHU� ,QIRUPDWLRQ� 6WDWHPHQW� GDWHG� 6HSWHPEHU� ��� ������ WKH� &RPSDQ\� LVVXHG� ULJKWV�
shares with 4 free detachable warrants for every 1 rights share on the basis of 1 rights share for  
HYHU\���H[LVWLQJ�RUGLQDU\�VKDUHV�LQ�WKH�&RPSDQ\�KHOG�E\�VKDUHKROGHUV�

� $� WRWDO� RI� �������������� ULJKWV� VKDUHV� DQG� �������������� ZDUUDQWV� ZHUH� LVVXHG� DQG� ZHUH� OLVWHG� 
DQG�TXRWHG�RQ�WKH�6LQJDSRUH�([FKDQJH�6HFXULWLHV�7UDGLQJ�/LPLWHG�RQ�6HSWHPEHU����������DQG�6HSWHPEHU�����
2011 respectively.

� 7KH� &RPSDQ\pV�ZDUUDQWV� H[SLUHG� RQ� 6HSWHPEHU� ���� ������ $V� VXFK�� WKH� ������������ RXWVWDQGLQJ�ZDUUDQWV�
ZKLFK�ZHUH�QRW�H[HUFLVHG�DW�H[SLU\�GDWH�KDG�ODSVHG�
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7 Auditors

� 7KH�DXGLWRUV��'HORLWWH�	�7RXFKH�//3��KDYH�H[SUHVVHG�WKHLU�ZLOOLQJQHVV�WR�DFFHSW�UH�DSSRLQWPHQW�

21�%(+$/)�2)�7+(�',5(&7256

...............................................
3KLOLS�(QJ�+HQJ�1HH

...............................................
2QJ�*KLP�&KRRQ

0DUFK���������
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Report on the Financial Statements

:H� KDYH� DXGLWHG� WKH� DFFRPSDQ\LQJ� ƬQDQFLDO� VWDWHPHQWV� RI� P'5� /LPLWHG� �WKH� qCompany”) and its subsidiaries 
(the “Groupr��ZKLFK�FRPSULVH�WKH�FRQVROLGDWHG�VWDWHPHQW�RI�ƬQDQFLDO�SRVLWLRQ�RI�WKH�*URXS�DQG�WKH�VWDWHPHQW�RI�
ƬQDQFLDO�SRVLWLRQ�RI�WKH�&RPSDQ\�DV�DW�'HFHPEHU�����������DQG�WKH�FRQVROLGDWHG�VWDWHPHQW�RI�SURƬW�RU� ORVV�DQG�
RWKHU�FRPSUHKHQVLYH� LQFRPH��VWDWHPHQW�RI�FKDQJHV� LQ�HTXLW\�DQG�VWDWHPHQW�RI�FDVK�ƮRZV�RI�WKH�*URXS�DQG�WKH�
VWDWHPHQW�RI�FKDQJHV�LQ�HTXLW\�RI�WKH�&RPSDQ\�IRU�WKH�\HDU�WKHQ��HQGHG��DQG�D�VXPPDU\�RI�VLJQLƬFDQW�DFFRXQWLQJ�
SROLFLHV�DQG�RWKHU�H[SODQDWRU\�LQIRUPDWLRQ��DV�VHW�RXW�RQ�SDJHV����WR�����

Management’s Responsibility for the Financial Statements

0DQDJHPHQW�LV�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�RI�ƬQDQFLDO�VWDWHPHQWV�WKDW�JLYH�D�WUXH�DQG�IDLU�YLHZ�LQ�DFFRUGDQFH�
with the provisions of the Singapore Companies Act (the “Actr��DQG�6LQJDSRUH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��DQG�IRU�
GHYLVLQJ�DQG�PDLQWDLQLQJ�D�V\VWHP�RI�LQWHUQDO�DFFRXQWLQJ�FRQWUROV�VXƯFLHQW�WR�SURYLGH�D�UHDVRQDEOH�DVVXUDQFH�WKDW�
DVVHWV�DUH�VDIHJXDUGHG�DJDLQVW�ORVV�IURP�XQDXWKRULVHG�XVH�RU�GLVSRVLWLRQ��DQG�WUDQVDFWLRQV�DUH�SURSHUO\�DXWKRULVHG�
DQG� WKDW� WKH\� DUH� UHFRUGHG� DV� QHFHVVDU\� WR� SHUPLW� WKH� SUHSDUDWLRQ� RI� WUXH� DQG� IDLU� ƬQDQFLDO� VWDWHPHQWV� DQG� WR�
maintain accountability of assets.

Auditors’ Responsibility

2XU� UHVSRQVLELOLW\� LV� WR�H[SUHVV� DQ�RSLQLRQ�RQ� WKHVH�ƬQDQFLDO� VWDWHPHQWV�EDVHG�RQ�RXU� DXGLW��:H�FRQGXFWHG�RXU�
DXGLW� LQ� DFFRUGDQFH�ZLWK�6LQJDSRUH�6WDQGDUGV�RQ�$XGLWLQJ��7KRVH� VWDQGDUGV� UHTXLUH� WKDW�ZH� FRPSO\�ZLWK�HWKLFDO�
UHTXLUHPHQWV�DQG�SODQ�DQG�SHUIRUP�WKH�DXGLW�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH�ƬQDQFLDO�VWDWHPHQWV�
are free from material misstatement.

$Q�DXGLW�LQYROYHV�SHUIRUPLQJ�SURFHGXUHV�WR�REWDLQ�DXGLW�HYLGHQFH�DERXW�WKH�DPRXQWV�DQG�GLVFORVXUHV�LQ�WKH�ƬQDQFLDO�
VWDWHPHQWV��7KH�SURFHGXUHV�VHOHFWHG�GHSHQG�RQ�WKH�DXGLWRUpV�MXGJHPHQW��LQFOXGLQJ�WKH�DVVHVVPHQW�RI�WKH�ULVNV�RI�
PDWHULDO�PLVVWDWHPHQW�RI�WKH�ƬQDQFLDO�VWDWHPHQWV��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��,Q�PDNLQJ�WKRVH�ULVN�DVVHVVPHQWV��
WKH�DXGLWRU�FRQVLGHUV� LQWHUQDO�FRQWURO� UHOHYDQW� WR�WKH�HQWLW\pV�SUHSDUDWLRQ�RI�ƬQDQFLDO�VWDWHPHQWV�WKDW�JLYH�D� WUXH�
DQG�IDLU�YLHZ�LQ�RUGHU�WR�GHVLJQ�DXGLW�SURFHGXUHV�WKDW�DUH�DSSURSULDWH�LQ�WKH�FLUFXPVWDQFHV��EXW�QRW�IRU�WKH�SXUSRVH�
RI�H[SUHVVLQJ�DQ�RSLQLRQ�RQ�WKH�HƪHFWLYHQHVV�RI�WKH�HQWLW\pV�LQWHUQDO�FRQWURO��$Q�DXGLW�DOVR�LQFOXGHV�HYDOXDWLQJ�WKH�
DSSURSULDWHQHVV�RI�DFFRXQWLQJ�SROLFLHV�XVHG�DQG�WKH�UHDVRQDEOHQHVV�RI�DFFRXQWLQJ�HVWLPDWHV�PDGH�E\�PDQDJHPHQW��
DV�ZHOO�DV�HYDOXDWLQJ�WKH�RYHUDOO�SUHVHQWDWLRQ�RI�WKH�ƬQDQFLDO�VWDWHPHQWV��

:H�EHOLHYH�WKDW�WKH�DXGLW�HYLGHQFH�ZH�KDYH�REWDLQHG� LV�VXƯFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�DXGLW�
opinion.

Independent Auditors’ Report
To the members of mDR Limited
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Opinion

,Q� RXU� RSLQLRQ�� WKH� FRQVROLGDWHG� ƬQDQFLDO� VWDWHPHQWV� RI� WKH� *URXS� DQG� WKH� VWDWHPHQW� RI� ƬQDQFLDO� SRVLWLRQ� DQG�
VWDWHPHQW�RI�FKDQJHV�LQ�HTXLW\�RI�WKH�&RPSDQ\�DUH�SURSHUO\�GUDZQ�XS�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�$FW�
DQG�6LQJDSRUH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV�VR�DV�WR�JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�ƬQDQFLDO�SRVLWLRQ�RI�WKH�*URXS�
DQG�RI�WKH�&RPSDQ\�DV�DW�'HFHPEHU����������DQG�WKH�ƬQDQFLDO�SHUIRUPDQFH��FKDQJHV�LQ�HTXLW\�DQG�FDVK�ƮRZV�RI�WKH�
*URXS�DQG�WKH�FKDQJHV�LQ�HTXLW\�RI�WKH�&RPSDQ\�IRU�WKH�\HDU�HQGHG�RQ�WKDW�GDWH�

Report on Other Legal and Regulatory Requirements

,Q�RXU�RSLQLRQ��WKH�DFFRXQWLQJ�DQG�RWKHU�UHFRUGV�UHTXLUHG�E\�WKH�$FW�WR�EH�NHSW�E\�WKH�&RPSDQ\�DQG�E\�WKRVH�VXEVLGLDU\�
corporations incorporated in Singapore of which we are the auditors have been properly kept in accordance with the 
provisions of the Act.

'HORLWWH�	�7RXFKH�//3
3XEOLF�$FFRXQWDQWV�DQG
Chartered Accountants
Singapore

0DUFK�����������

Independent Auditors’ Report
To the members of mDR Limited



44

Group Company

Note December 31
2015

December 31,
2014

January 1,
2014

December 31,
2015

December 31,
2014

$’000 $’000
(Restated)

$’000
(Restated)

$’000 $’000

ASSETS

Current assets
Cash and bank balances 6 ������ ������ ������ ������ ������

Trade receivables 7 ������ ������ ������ ����� �����

2WKHU�UHFHLYDEOHV�DQG�
prepayments 8 ����� ������ ����� ������ ������

Inventories 9 �������� �������� ������� �������� ��������

Total current assets �������� �������� ������� ������� ��������

Non-current assets
3UHSD\PHQWV 8 86 – – – –

Investment in subsidiaries 10(a) t| – – ������ ������

Investment in an associate 10(b) 8 – – – –

3ODQW�DQG�HTXLSPHQW 11 ����� ����� ����� ��� 496

Available-for-sale investments 12 t�| t| t���| – –

Goodwill �� ����� ����� �����  – –

Intangible asset 14 t| – ������� – –

Total non-current assets �������� �������� ������� ������� ��������

Total assets �������� �������� ������� ������� ��������

LIABILITIES AND EQUITY

Current liabilities
Short-term bank borrowings �� ��t���| ����� ����� – –

Trade payables 16 ������ ������ ������ ����� �����

2WKHU�SD\DEOHV 17 ����� ������ ������ ����� �����

3URYLVLRQ�IRU�UHVWUXFWXULQJ�FRVWV 17 ��� ����� – – t|

&XUUHQW�SRUWLRQ�RI�ƬQDQFH�OHDVHV 18 419 ��� ��� 80 76

,QFRPH�WD[�SD\DEOH ��������� ���������       882 – –

Total current liabilities �������� �������� ������� ������� ��������

Statements of Financial Position
'HFHPEHU���������

6HH�DFFRPSDQ\LQJ�QRWHV�WR�ƬQDQFLDO�VWDWHPHQWV�
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Group Company

Note December 31
2015

December 31,
2014

January 1,
2014

December 31,
2015

December 31,
2014

$’000 $’000 $’000 $’000 $’000

(Restated) (Restated)

Non-current liabilities
Finance leases 18 887 ����� ����� ��� ���

'HIHUUHG�WD[�OLDELOLWLHV 19 ���������       169      206 – –

Total non-current liabilities �������� �������� ������� �������� ���������

Capital, reserves and non-
controlling interests

Share capital 21 ������� ������� ������� ������� �������

Capital reserve 22 ����� ����� ����� 22 22

Share option reserve �� ��� 277 ����� ��� 277

Foreign currency translation 
reserve (672) �� 100  – –

Accumulated losses �������� �������� �������� ��������� ���������

(TXLW\�DWWULEXWDEOH�WR�RZQHUV�RI�
the Company ������ ������ ������ ������ ������

1RQ�FRQWUROOLQJ�LQWHUHVWV ���������      (771) ��������� ����t��| t�|

7RWDO�HTXLW\ ������� �������� ������� �������� ��������

Total liabilities and equity ������� �������� ������� �������� ��������

Statements of Financial Position
'HFHPEHU���������

6HH�DFFRPSDQ\LQJ�QRWHV�WR�ƬQDQFLDO�VWDWHPHQWV�
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Note 2015 2014

$’000 $’000

Revenue 24 ������� �������

Cost of sales �� ���������� ���������

*URVV�SURƬW ������ ������

2WKHU�RSHUDWLQJ�LQFRPH 26 ����� 900

$GPLQLVWUDWLYH�H[SHQVHV �������� ��������

2WKHU�RSHUDWLQJ�H[SHQVHV 27 ������� ��������

Share of loss of an associate 10(b) (6) –

Finance costs 28      (129) ����������

3URƬW��/RVV��EHIRUH�LQFRPH�WD[ ����� ��������

,QFRPH�WD[�FUHGLW��H[SHQVH� 29           7 ����������

3URƬW��/RVV��IRU�WKH�\HDU �� ������� ���������

Other comprehensive loss

,WHPV�WKDW�PD\�EH�UHFODVVLƬHG�VXEVHTXHQWO\�WR�SURƬW�RU�ORVV
&XUUHQF\�WUDQVODWLRQ�GLƪHUHQFHV�DULVLQJ�IURP�FRQVROLGDWLRQ ���������        (72)

Other comprehensive loss for the year, net of tax ���������        (72)

Total comprehensive income (loss) for the year ������� ���������

3URƬW��/RVV��DWWULEXWDEOH�WR�

2ZQHUV�RI�WKH�&RPSDQ\ ����� �������

1RQ�FRQWUROOLQJ�LQWHUHVWV ���������� ��������

��������� ���������

Total comprehensive income (loss) attributable to:

2ZQHUV�RI�WKH�&RPSDQ\ ����� �������

1RQ�FRQWUROOLQJ�LQWHUHVWV     (979) ����������

������ ���������

Earnings (Losses) per share (cents):

-  Basic �� ����������      (0.09)

-  Diluted �� ����������      (0.09)

&RQVROLGDWHG�6WDWHPHQW�RI�3URƬW�RU�/RVV�DQG�
Other Comprehensive Income
<HDU�HQGHG�'HFHPEHU���������

6HH�DFFRPSDQ\LQJ�QRWHV�WR�ƬQDQFLDO�VWDWHPHQWV�
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Share
capital

Capital
reserve

Share
option

reserve
Accumulated
�����ORVVHV����| Total

$’000 $’000 $’000 $’000 $’000

Company

Balance at January 1, 2015 �������   22    277 �������� ������

3URƬW�IRU�WKH�\HDU��UHSUHVHQWLQJ�WRWDO�
comprehensive income for the year – – – ������� �������

Transactions with owners, recognised directly 
in equity

5HFRJQLWLRQ�RI�VKDUH�EDVHG�SD\PHQWV��1RWH���� – – ����� – �����

Total – – ����� – �����

Balance at December 31, 2015 �������   22 ������ �������� ������

Balance at January 1, 2014 ������� 22 ����� �������� ������

/RVV�IRU�WKH�\HDU��UHSUHVHQWLQJ�WRWDO�
comprehensive loss for the year – –  – �������� ��������

Transactions with owners, recognised directly 
in equity

7UDQVIHU�EHWZHHQ�UHVHUYHV�XSRQ�H[SLU\�RI�VKDUH�
RSWLRQV��1RWH���� – – ������� ����� –

Issue of shares upon conversion of warrants 
�1RWH���� ������ – – – ������

Issue of shares for settlement of professional 
IHHV��1RWH����� 100 – – – 100

'LYLGHQGV��1RWH���� ����t��| – – (982) (982)

5HFRJQLWLRQ�RI�VKDUH�EDVHG�SD\PHQWV��1RWH���� – –      47 t|       47

Total �������� – ������� �������� ������

Balance at December 31, 2014 �������   22    277 �������� ������

Statements of Changes In Equity
<HDU�HQGHG�'HFHPEHU���������

6HH�DFFRPSDQ\LQJ�QRWHV�WR�ƬQDQFLDO�VWDWHPHQWV�
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2015 2014

$’000 $’000

Operating activities
� 3URƬW��/RVV��EHIRUH�LQFRPH�WD[ ����� ��������

� $GMXVWPHQWV�IRU�

         Share of loss of an associate 6 –

� � $PRUWLVDWLRQ�H[SHQVH – ���

� � 'HSUHFLDWLRQ�H[SHQVH ����� �����

� � ,QWHUHVW�H[SHQVH 129 ���

  Interest income ����� (44)

� � /RVV�RQ�GLVSRVDO�RI�SODQW�DQG�HTXLSPHQW 4 ��

� � 3ODQW�DQG�HTXLSPHQW�ZULWWHQ�Rƪ �� ��

  Allowance for inventories ����� �����

� � ,QYHQWRULHV�ZULWWHQ�Rƪ ��  –

� � %DG�GHEWV�ZULWWHQ�Rƪ�t�WUDGH 48 14

����������%DG�GHEWV�ZULWWHQ�Rƪ�t�QRQ�WUDGH � –

  (Reversal of) Allowance for doubtful trade receivables ����� �����

  (Reversal of) Allowance for doubtful other receivables (194) ���

� � 3URIHVVLRQDO�IHHV�SDLG�E\�VKDUHV    – 100

  Share-based payments �� 47

� � �5HYHUVDO�RI��LPSDLUPHQW�RQ�SODQW�DQG�HTXLSPHQW (42) ���

  Impairment on available-for-sale investment – ���

  Impairment of goodwill – �����

  Impairment of intangible asset – �����

  (Reversal of) provision for restructuring costs ����� �����

  Liabilities written back ����� (64)

� � 1HW�IRUHLJQ�H[FKDQJH�JDLQ�    (116)    (204)

2SHUDWLQJ�FDVK�ƮRZV�EHIRUH�PRYHPHQWV�LQ�ZRUNLQJ�FDSLWDO ����� �����

  Trade receivables ����� �����

� � 2WKHU�UHFHLYDEOHV�DQG�SUHSD\PHQWV ����� �������

  Inventories ������� �����

  Trade payables ������� �������

� � 2WKHU�SD\DEOHV �������� ��������

 Cash generated from operations ����� �����

� ,QFRPH�WD[�SDLG (281) (971)

 Interest received �������        44

1HW�FDVK�IURP�RSHUDWLQJ�DFWLYLWLHV �������      477

6HH�DFFRPSDQ\LQJ�QRWHV�WR�ƬQDQFLDO�VWDWHPHQWV�

Consolidated Statement of Cash Flows
<HDU�HQGHG�'HFHPEHU���������
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2015 2014

$’000 $’000

Investing activities
3URFHHGV�IURP�GLVSRVDO�RI�SODQW�DQG�HTXLSPHQW 144 ��

3XUFKDVH�RI�SODQW�DQG�HTXLSPHQW��1RWH�$� ������� �������

3XUFKDVH�RI�DYDLODEOH�IRU�VDOH�LQYHVWPHQW – �����

$FTXLVLWLRQ�RI�LQYHVWPHQW�LQ�DQ�DVVRFLDWH ��������� –

1HW�FDVK�XVHG�LQ�LQYHVWLQJ�DFWLYLWLHV �������� ��������

Financing activities
Interest paid (129) �����

3URFHHGV�IURP�LVVXDQFH�RI�RUGLQDU\�VKDUHV��QHW – ������

Repayment of bank borrowings ������� �������

5HSD\PHQW�RI�REOLJDWLRQV�XQGHU�ƬQDQFH�OHDVHV (484) (489)

Dividends paid to non-controlling interest – (19)

Dividends paid to shareholders –    (982)

1HW�FDVK��XVHG�LQ��IURP�ƬQDQFLQJ�DFWLYLWLHV ������� ������

1HW��GHFUHDVH��LQFUHDVH�LQ�FDVK�DQG�FDVK�HTXLYDOHQWV (820) ������

&DVK�DQG�FDVK�HTXLYDOHQWV�DW�EHJLQQLQJ�RI�\HDU ������ ������

(ƪHFW�RI�IRUHLJQ�H[FKDQJH�UDWH�FKDQJHV�RQ�WKH� 
balance of cash held in foreign currencies (70) –

&DVK�DQG�FDVK�HTXLYDOHQWV�DW�HQG�RI�ƬQDQFLDO�\HDU��1RWH�%� ������� ������

1RWHV�WR�WKH�FRQVROLGDWHG�VWDWHPHQW�RI�FDVK�ƮRZV

$�� 3XUFKDVH�RI�SODQW�DQG�HTXLSPHQW�

� 'XULQJ�WKH�ƬQDQFLDO�\HDU��WKH�*URXS�DFTXLUHG�SODQW�DQG�HTXLSPHQW�ZLWK�DQ�DJJUHJDWH�FRVW�RI������������������
��������������RI�ZKLFK����������������������������ZDV�DFTXLUHG�XQGHU�ƬQDQFH�OHDVH�DUUDQJHPHQWV�

%�� &DVK�DQG�FDVK�HTXLYDOHQWV�DW�HQG�RI�ƬQDQFLDO�\HDU�

2015 2014

$’000 $’000

&DVK�DQG�EDQN�EDODQFHV��1RWH��� ������ ������

/HVV���&DVK�SOHGJHG��1RWH���     (40) ��������

&DVK�DQG�FDVK�HTXLYDOHQWV ������ ������

Consolidated Statement of Cash Flows
<HDU�HQGHG�'HFHPEHU���������

6HH�DFFRPSDQ\LQJ�QRWHV�WR�ƬQDQFLDO�VWDWHPHQWV�
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Notes to Financial Statements
December 31, 2015

1 General 

� D�� 7KH� &RPSDQ\� �5HJLVWUDWLRQ� 1R�� ���������*�� LV� LQFRUSRUDWHG� LQ� WKH� 5HSXEOLF� RI� 6LQJDSRUH� ZLWK� LWV�
UHJLVWHUHG�RƯFH�DQG�SULQFLSDO�SODFH�RI�EXVLQHVV�DW����8EL�&UHVFHQW��6LQJDSRUH����������7KH�&RPSDQ\�LV�
OLVWHG�RQ�WKH�6LQJDSRUH�([FKDQJH�6HFXULWLHV�7UDGLQJ�/LPLWHG��7KH�ƬQDQFLDO�VWDWHPHQWV�DUH�H[SUHVVHG�LQ�
Singapore dollar.

 b) The principal activities of the Company are that of investment holding and provision of after-market 
services for mobile communication devices and consumer electronic products.

� F�� 7KH�SULQFLSDO�DFWLYLWLHV�RI�WKH�VXEVLGLDULHV�DQG�DVVRFLDWH�DUH�GLVFORVHG�LQ�1RWH����D��DQG�1RWH����E��WR�WKH�
ƬQDQFLDO�VWDWHPHQWV�UHVSHFWLYHO\�

� G�� 7KH�FRQVROLGDWHG�ƬQDQFLDO�VWDWHPHQWV�RI�WKH�*URXS�DQG�VWDWHPHQW�RI�ƬQDQFLDO�SRVLWLRQ�DQG�VWDWHPHQW�RI�
FKDQJHV�LQ�HTXLW\�RI�WKH�&RPSDQ\�IRU�WKH�\HDU�HQGHG�'HFHPEHU����������ZHUH�DXWKRULVHG�IRU�LVVXH�E\�WKH�
%RDUG�RI�'LUHFWRUV�RQ�0DUFK����������

�� 6XPPDU\�2I�6LJQLƬFDQW�$FFRXQWLQJ�3ROLFLHV

� %$6,6�2)�$&&2817,1*���7KH�ƬQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�KLVWRULFDO�FRVW�
EDVLV�H[FHSW�DV�GLVFORVHG�LQ�WKH�DFFRXQWLQJ�SROLFLHV�EHORZ��DQG�DUH�GUDZQ�XS�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�
of the Singapore Companies Act and Singapore Financial Reporting Standards (“FRS”).

� +LVWRULFDO�FRVW�LV�JHQHUDOO\�EDVHG�RQ�WKH�IDLU�YDOXH�RI�WKH�FRQVLGHUDWLRQ�JLYHQ�LQ�H[FKDQJH�IRU�JRRGV�DQG�VHUYLFHV�

 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 
EHWZHHQ�PDUNHW�SDUWLFLSDQWV�DW�WKH�PHDVXUHPHQW�GDWH��UHJDUGOHVV�RI�ZKHWKHU�WKDW�SULFH�LV�GLUHFWO\�REVHUYDEOH�
RU�HVWLPDWHG�XVLQJ�DQRWKHU�YDOXDWLRQ�WHFKQLTXH��,Q�HVWLPDWLQJ�WKH�IDLU�YDOXH�RI�DQ�DVVHW�RU�D�OLDELOLW\��WKH�*URXS�
takes into account the characteristics of the asset or liability which market participants would take into account 
ZKHQ� SULFLQJ� WKH� DVVHW� RU� OLDELOLW\� DW� WKH�PHDVXUHPHQW� GDWH�� )DLU� YDOXH� IRU�PHDVXUHPHQW� DQG�RU� GLVFORVXUH�
SXUSRVHV� LQ� WKHVH�FRQVROLGDWHG�ƬQDQFLDO�VWDWHPHQWV� LV�GHWHUPLQHG�RQ�VXFK�D�EDVLV��H[FHSW� IRU�VKDUH�EDVHG�
payment transactions that are within the scope of FRS 102 Share-based Payments��OHDVLQJ�WUDQVDFWLRQV�WKDW�DUH�
within the scope of FRS 17 Leases��DQG�PHDVXUHPHQWV�WKDW�KDYH�VRPH�VLPLODULWLHV�WR�IDLU�YDOXH�EXW�DUH�QRW�IDLU�
YDOXH��VXFK�DV�QHW�UHDOLVDEOH�YDOXH�LQ�)56���Inventories�RU�YDOXH�LQ�XVH�LQ�)56����Impairment of Assets.

� ,Q�DGGLWLRQ��IRU�ƬQDQFLDO�UHSRUWLQJ�SXUSRVHV��IDLU�YDOXH�PHDVXUHPHQWV�DUH�FDWHJRULVHG�LQWR�/HYHO������RU���EDVHG�
RQ�WKH�GHJUHH�WR�ZKLFK�WKH�LQSXWV�WR�WKH�IDLU�YDOXH�PHDVXUHPHQWV�DUH�REVHUYDEOH�DQG�WKH�VLJQLƬFDQFH�RI�WKH�
LQSXWV�WR�WKH�IDLU�YDOXH�PHDVXUHPHQW�LQ�LWV�HQWLUHW\��ZKLFK�DUH�GHVFULEHG�DV�IROORZV�

 •� /HYHO���LQSXWV�DUH�TXRWHG�SULFHV��XQDGMXVWHG��LQ�DFWLYH�PDUNHWV�IRU�LGHQWLFDO�DVVHWV�RU�OLDELOLWLHV�WKDW�WKH�
HQWLW\�FDQ�DFFHVV�DW�WKH�PHDVXUHPHQW�GDWH�

 •� /HYHO��� LQSXWV�DUH� LQSXWV��RWKHU�WKDQ�TXRWHG�SULFHV� LQFOXGHG�ZLWKLQ�/HYHO����WKDW�DUH�REVHUYDEOH�IRU�WKH�
DVVHW�RU�OLDELOLW\��HLWKHU�GLUHFWO\�RU�LQGLUHFWO\��DQG

 •� /HYHO���LQSXWV�DUH�XQREVHUYDEOH�LQSXWV�IRU�WKH�DVVHW�RU�OLDELOLW\�
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Notes to Financial Statements
December 31, 2015

�� 6XPPDU\�2I�6LJQLƬFDQW�$FFRXQWLQJ�3ROLFLHV��FRQWpG�

� $'237,21�2)�1(:�$1'�5(9,6('�67$1'$5'6�t�2Q�-DQXDU\���������� WKH�*URXS�DGRSWHG�DOO� WKH�QHZ�DQG�
revised FRSs and Interpretations of FRS (“INT FRSr�� WKDW� DUH� HƪHFWLYH� IURP� WKDW� GDWH� DQG� UHOHYDQW� WR� LWV�
RSHUDWLRQV�|7KH�DGRSWLRQ�RI�WKHVH�QHZ�UHYLVHG�)56V�DQG�,17�)56V�GRHV�QRW�UHVXOW�LQ�FKDQJHV�WR�WKH�*URXSpV�
DQG�&RPSDQ\pV�DFFRXQWLQJ�SROLFLHV�DQG�KDV�QR�PDWHULDO�HƪHFW�RQ�WKH�DPRXQWV�UHSRUWHG�IRU�WKH�FXUUHQW�RU�SULRU�
years. 

� $W�WKH�GDWH�RI�DXWKRULVDWLRQ�RI�WKHVH�ƬQDQFLDO�VWDWHPHQWV��WKH�IROORZLQJ�)56V�DQG�DPHQGPHQWV�WR�)56�WKDW�DUH�
UHOHYDQW�WR�WKH�*URXS�DQG�WKH�&RPSDQ\�ZHUH�LVVXHG�EXW�QRW�HƪHFWLYH�

• FRS 109 Financial Instruments2

•� )56�����Revenue from Contracts with Customers2

• Amendments to FRS 1 Presentation of Financial Statements: Disclosure Initiative1

• Amendments to FRS 27 Separate Financial Statements: Equity Method in Separate Financial Statements1

• Amendments to FRS 110 Consolidated Financial Statements and FRS 28 Investments in Associates and Joint 

Ventures: Sale or Contribution of Assets between an Investor and its Associate or Joint Venture3

• Amendments to FRS 110 Consolidated Financial Statements��)56�����Disclosure of Interests in Other Entities��
FRS 28 Investments in Associates and Joint Ventures - Investment Entities: Applying the Consolidation Exception1

•� ,PSURYHPHQWV�WR�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��1RYHPEHU������1

1 $SSOLHV�WR�DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU�-DQXDU\����������ZLWK�HDUO\�DSSOLFDWLRQ�SHUPLWWHG��
2 $SSOLHV�WR�DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU�-DQXDU\����������ZLWK�HDUO\�DSSOLFDWLRQ�SHUPLWWHG�
�� $SSOLFDWLRQ�KDV�EHHQ�GHIHUUHG�LQGHƬQLWHO\��KRZHYHU��HDUO\�DSSOLFDWLRQ�LV�VWLOO�SHUPLWWHG�

� &RQVHTXHQWLDO�DPHQGPHQWV�ZHUH�DOVR�PDGH�WR�YDULRXV�VWDQGDUGV�DV�D�UHVXOW�RI�WKHVH�QHZ�UHYLVHG�VWDQGDUGV�

 The management anticipated that the adoption of the above FRSs and amendments to FRS in future periods 
ZLOO�QRW�KDYH�D�PDWHULDO�LPSDFW�RQ�WKH�ƬQDQFLDO�VWDWHPHQWV�RI�WKH�*URXS�DQG�RI�WKH�&RPSDQ\�LQ�WKH�SHULRG�RI�
WKHLU�LQLWLDO�DGRSWLRQ�H[FHSW�IRU�WKH�IROORZLQJ���

 FRS 109 Financial Instruments

� )56�����ZDV�LVVXHG�LQ�'HFHPEHU������WR�UHSODFH�)56����Financial Instruments: Recognition and Measurement 

DQG� LQWURGXFHG�QHZ�UHTXLUHPHQWV�IRU� �L�� WKH�FODVVLƬFDWLRQ�DQG�PHDVXUHPHQW�RI�ƬQDQFLDO�DVVHWV�DQG�ƬQDQFLDO�
OLDELOLWLHV��LL��JHQHUDO�KHGJH�DFFRXQWLQJ��LLL��LPSDLUPHQW�UHTXLUHPHQWV�IRU�ƬQDQFLDO�DVVHWV�
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Notes to Financial Statements
December 31, 2015

�� 6XPPDU\�2I�6LJQLƬFDQW�$FFRXQWLQJ�3ROLFLHV��FRQWpG�

.H\�UHTXLUHPHQWV�RI�)56�����

•� $OO�UHFRJQLVHG�ƬQDQFLDO�DVVHWV�WKDW�DUH�ZLWKLQ�WKH�VFRSH�RI�)56����DUH�QRZ�UHTXLUHG�WR�EH�VXEVHTXHQWO\�
PHDVXUHG�DW�DPRUWLVHG�FRVW�RU�IDLU�YDOXH�WKURXJK�SURƬW�RU�ORVV��)973/��

•� ,Q� UHODWLRQ� WR� WKH� LPSDLUPHQW� RI� ƬQDQFLDO� DVVHWV�� )56� ���� UHTXLUHV� DQ� H[SHFWHG� FUHGLW� ORVV�PRGHO�� DV�
RSSRVHG�WR�DQ�LQFXUUHG�FUHGLW�ORVV�PRGHO�XQGHU�)56�����7KH�H[SHFWHG�FUHGLW�ORVV�PRGHO�UHTXLUHV�DQ�HQWLW\�
WR�DFFRXQW�IRU�H[SHFWHG�FUHGLW�ORVVHV�DQG�FKDQJHV�LQ�WKRVH�H[SHFWHG�FUHGLW�ORVVHV�DW�HDFK�UHSRUWLQJ�GDWH�
WR�UHƮHFW�FKDQJHV�LQ�FUHGLW�ULVN�VLQFH�LQLWLDO�UHFRJQLWLRQ��,Q�RWKHU�ZRUGV��LW�LV�QR�ORQJHU�QHFHVVDU\�IRU�D�FUHGLW�
event to have occurred before credit losses are recognised.

)56�����ZLOO�WDNH�HƪHFW�IURP�ƬQDQFLDO�\HDU�EHJLQQLQJ�RQ�RU�DIWHU�-DQXDU\����������ZLWK�UHWURVSHFWLYH�DSSOLFDWLRQ�
UHTXLUHG�� 0DQDJHPHQW� ZLOO� HYDOXDWH� WKH� SRWHQWLDO� LPSDFW� RI� WKH� DSSOLFDWLRQ� RI� )56� ���� RQ� WKH� ƬQDQFLDO�
statements of the Group and the Company in the period of initial adoption.

)56���� Revenue from Contracts with Customers

,Q�1RYHPEHU�������)56�����ZDV� LVVXHG�ZKLFK�HVWDEOLVKHV�D�VLQJOH�FRPSUHKHQVLYH�PRGHO� IRU�HQWLWLHV� WR�XVH�
LQ�DFFRXQWLQJ�IRU�UHYHQXH�DULVLQJ�IURP�FRQWUDFWV�ZLWK�FXVWRPHUV��)56�����ZLOO�VXSHUVHGH�WKH�FXUUHQW�UHYHQXH�
recognition guidance including FRS 18 Revenue��)56����Construction Contracts and the related interpretations 
ZKHQ�LW�EHFRPHV�HƪHFWLYH�

7KH�FRUH�SULQFLSOH�RI�)56����� LV� WKDW�DQ�HQWLW\�VKRXOG� UHFRJQLVH� UHYHQXH�WR�GHSLFW� WKH� WUDQVIHU�RI�SURPLVHG�
JRRGV�RU�VHUYLFHV�WR�FXVWRPHUV�LQ�DQ�DPRXQW�WKDW�UHƮHFWV�WKH�FRQVLGHUDWLRQ�WR�ZKLFK�WKH�HQWLW\�H[SHFWV�WR�EH�
HQWLWOHG� LQ�H[FKDQJH�IRU�WKRVH�JRRGV�RU�VHUYLFHV��6SHFLƬFDOO\�� WKH�VWDQGDUG� LQWURGXFHV�D���VWHS�DSSURDFK�WR�
revenue recognition:

Step 1: Identify the contract(s) with a customer
Step 2: Identify the performance obligations in the contract
6WHS����'HWHUPLQH�WKH�WUDQVDFWLRQ�SULFH
Step 4: Allocate the transaction price to the performance obligations in the contract
6WHS����5HFRJQLVH�UHYHQXH�ZKHQ��RU�DV��WKH�HQWLW\�VDWLVƬHV�D�SHUIRUPDQFH�REOLJDWLRQ

8QGHU�)56������DQ�HQWLW\�UHFRJQLVHV�UHYHQXH�ZKHQ��RU�DV��D�SHUIRUPDQFH�REOLJDWLRQ�LV�VDWLVƬHG��L�H��ZKHQ�oFRQWUROp�
of the goods or services underlying the particular performance obligation is transferred to the customer. Far 
PRUH�SUHVFULSWLYH�JXLGDQFH�KDV�EHHQ�DGGHG�LQ�)56�����WR�GHDO�ZLWK�VSHFLƬF�VFHQDULRV��)XUWKHUPRUH��H[WHQVLYH�
GLVFORVXUHV�DUH�UHTXLUHG�E\�)56�����

)56�����ZLOO�WDNH�HƪHFW�IURP�ƬQDQFLDO�\HDU�EHJLQQLQJ�RQ�RU�DIWHU�-DQXDU\����������ZLWK�UHWURVSHFWLYH�DSSOLFDWLRQ�
UHTXLUHG�� 0DQDJHPHQW� ZLOO� HYDOXDWH� WKH� SRWHQWLDO� LPSDFW� RI� WKH� DSSOLFDWLRQ� RI� )56� ���� RQ� WKH� ƬQDQFLDO�
statements of the Group and the Company in the period of initial adoption.
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Amendments to FRS 1 Presentation of Financial Statements: Disclosure Initiative
 

The amendments have been made to the following:

•� 0DWHULDOLW\� DQG� DJJUHJDWLRQ� �� $Q� HQWLW\� VKDOO� QRW� REVFXUH� XVHIXO� LQIRUPDWLRQ� E\� DJJUHJDWLQJ� RU�
GLVDJJUHJDWLQJ� LQIRUPDWLRQ�DQG�PDWHULDOLW\�FRQVLGHUDWLRQV�DSSO\� WR� WKH�SULPDU\�VWDWHPHQWV��QRWHV�DQG�
DQ\�VSHFLƬF�GLVFORVXUH�UHTXLUHPHQWV�LQ�)56V��

•� 6WDWHPHQW�RI�ƬQDQFLDO�SRVLWLRQ�DQG�VWDWHPHQW�RI�SURƬW�RU� ORVV�DQG�RWKHU�FRPSUHKHQVLYH� LQFRPH���7KH�
list of line items to be presented in these statements can be aggregated or disaggregated as relevant. 
Guidance on subtotals in these statements has also been included.

•� 3UHVHQWDWLRQ�RI�LWHPV�RI�RWKHU�FRPSUHKHQVLYH�LQFRPH��qOCIr��DULVLQJ�IURP�HTXLW\�DFFRXQWHG�LQYHVWPHQWV�
�� $Q� HQWLW\pV� VKDUH� RI� 2&,� RI� HTXLW\�DFFRXQWHG� DVVRFLDWHV� DQG� MRLQW� YHQWXUHV� VKRXOG� EH� SUHVHQWHG� LQ�
DJJUHJDWH�DV�VLQJOH�LWHPV�EDVHG�RQ�ZKHWKHU�RU�QRW�LW�ZLOO�VXEVHTXHQWO\�EH�UHFODVVLƬHG�WR�SURƬW�RU�ORVV��

•� 1RWHV� ��(QWLWLHV�KDYH�ƮH[LELOLW\�ZKHQ�GHVLJQLQJ� WKH� VWUXFWXUH�RI� WKH�QRWHV� DQG�JXLGDQFH� LV� LQWURGXFHG�
RQ�KRZ�WR�GHWHUPLQH�D�V\VWHPDWLF�RUGHU�RI�WKH�QRWHV��,Q�DGGLWLRQ��XQKHOSIXO�JXLGDQFH�DQG�H[DPSOHV�ZLWK�
UHJDUG�WR�WKH�LGHQWLƬFDWLRQ�RI�VLJQLƬFDQW�DFFRXQWLQJ�SROLFLHV�DUH�UHPRYHG�

$PHQGPHQWV�WR�)56���ZLOO�WDNH�HƪHFW�IURP�ƬQDQFLDO�\HDU�EHJLQQLQJ�RQ�RU�DIWHU�-DQXDU\����������ZLWK�UHWURVSHFWLYH�
DSSOLFDWLRQ�UHTXLUHG��0DQDJHPHQW�ZLOO�HYDOXDWH�WKH�SRWHQWLDO�LPSDFW�RI�WKH�DSSOLFDWLRQ�RI�DPHQGPHQWV�WR�)56���
RQ�WKH�ƬQDQFLDO�VWDWHPHQWV�RI�WKH�*URXS�DQG�WKH�&RPSDQ\�LQ�WKH�SHULRG�RI�LQLWLDO�DGRSWLRQ�

%$6,6�2)� &2162/,'$7,21� t� 7KH� FRQVROLGDWHG� ƬQDQFLDO� VWDWHPHQWV� LQFRUSRUDWH� WKH� ƬQDQFLDO� VWDWHPHQWV�
of the Company and entities (including structured entities) controlled by the Company and its subsidiaries.  
Control is achieved when the Company:

•� KDV�SRZHU�RYHU�WKH�LQYHVWHH�

•� LV�H[SRVHG��RU�KDV�ULJKWV��WR�YDULDEOH�UHWXUQV�IURP�LWV�LQYROYHPHQW�ZLWK�WKH�LQYHVWHH��DQG

•� KDV�WKH�DELOLW\�WR�XVH�LWV�SRZHU�WR�DƪHFW�LWV�UHWXUQV�

The Company reassesses whether or not it controls an investee if facts and circumstances indicate that there 
are changes to one or more of the three elements of control listed above.
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:KHQ�WKH�&RPSDQ\�KDV�OHVV�WKDQ�D�PDMRULW\�RI�WKH�YRWLQJ�ULJKWV�RI�DQ�LQYHVWHH��LW�KDV�SRZHU�RYHU�WKH�LQYHVWHH�
ZKHQ�WKH�YRWLQJ�ULJKWV�DUH�VXƯFLHQW�WR�JLYH�LW�WKH�SUDFWLFDO�DELOLW\�WR�GLUHFW�WKH�UHOHYDQW�DFWLYLWLHV�RI�WKH�LQYHVWHH�
unilaterally. The Company considers all relevant facts and circumstances in assessing whether or not the 
&RPSDQ\pV�YRWLQJ�ULJKWV�LQ�DQ�LQYHVWHH�DUH�VXƯFLHQW�WR�JLYH�LW�SRZHU��LQFOXGLQJ�

•� WKH�VL]H�RI�WKH�&RPSDQ\pV�KROGLQJ�RI�YRWLQJ�ULJKWV�UHODWLYH�WR�WKH�VL]H�DQG�GLVSHUVLRQ�RI�KROGLQJV�RI�WKH�
RWKHU�YRWH�KROGHUV�

•� SRWHQWLDO�YRWLQJ�ULJKWV�KHOG�E\�WKH�&RPSDQ\��RWKHU�YRWH�KROGHUV�RU�RWKHU�SDUWLHV�

•� ULJKWV�DULVLQJ�IURP�RWKHU�FRQWUDFWXDO�DUUDQJHPHQWV��DQG

•� DQ\�DGGLWLRQDO�IDFWV�DQG�FLUFXPVWDQFHV�WKDW�LQGLFDWH�WKDW�WKH�&RPSDQ\�KDV��RU�GRHV�QRW�KDYH��WKH�FXUUHQW�
DELOLW\�WR�GLUHFW�WKH�UHOHYDQW�DFWLYLWLHV�DW�WKH�WLPH�WKDW�GHFLVLRQV�QHHG�WR�EH�PDGH��LQFOXGLQJ�YRWLQJ�SDWWHUQV�
at previous shareholders’ meetings.

Consolidation of a subsidiary begins when the Company obtains control over the subsidiary and ceases when the 
&RPSDQ\�ORVHV�FRQWURO�RI�WKH�VXEVLGLDU\���6SHFLƬFDOO\��LQFRPH�DQG�H[SHQVHV�RI�D�VXEVLGLDU\�DFTXLUHG�RU�GLVSRVHG�
RI�GXULQJ�WKH�\HDU�DUH�LQFOXGHG�LQ�WKH�FRQVROLGDWHG�VWDWHPHQW�RI�SURƬW�RU�ORVV�DQG�RWKHU�FRPSUHKHQVLYH�LQFRPH�
from the date the Company gains control until the date when the Company ceases to control the subsidiary.

3URƬW�RU�ORVV�DQG�HDFK�FRPSRQHQW�RI�RWKHU�FRPSUHKHQVLYH�LQFRPH�DUH�DWWULEXWHG�WR�WKH�RZQHUV�RI�WKH�&RPSDQ\�
and to the non-controlling interests.  Total comprehensive income of subsidiaries is attributed to the owners of 
the Company and to the non-controlling interests even if this results in the non-controlling interests having a 
GHƬFLW�EDODQFH�

:KHQ�QHFHVVDU\��DGMXVWPHQWV�DUH�PDGH�WR�WKH�ƬQDQFLDO�VWDWHPHQWV�RI�VXEVLGLDULHV�WR�EULQJ�WKHLU�DFFRXQWLQJ�
policies in line with the Group’s accounting policies.
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 Changes in the Group’s ownership interests in existing subsidiaries

Changes in the Group’s ownership interests in subsidiaries that do not result in the Group losing control over 
WKH�VXEVLGLDULHV�DUH�DFFRXQWHG�IRU�DV�HTXLW\�WUDQVDFWLRQV���7KH�FDUU\LQJ�DPRXQWV�RI�WKH�*URXSpV�LQWHUHVWV�DQG�
WKH�QRQ�FRQWUROOLQJ�LQWHUHVWV�DUH�DGMXVWHG�WR�UHƮHFW�WKH�FKDQJHV�LQ�WKHLU�UHODWLYH�LQWHUHVWV�LQ�WKH�VXEVLGLDULHV��
$Q\�GLƪHUHQFH�EHWZHHQ�WKH�DPRXQW�E\�ZKLFK�WKH�QRQ�FRQWUROOLQJ�LQWHUHVWV�DUH�DGMXVWHG�DQG�WKH�IDLU�YDOXH�RI�WKH�
FRQVLGHUDWLRQ�SDLG�RU�UHFHLYHG�LV�UHFRJQLVHG�GLUHFWO\�LQ�HTXLW\�DQG�DWWULEXWHG�WR�RZQHUV�RI�WKH�&RPSDQ\��

:KHQ�WKH�*URXS�ORVHV�FRQWURO�RI�D�VXEVLGLDU\��D�JDLQ�RU�ORVV�LV�UHFRJQLVHG�LQ�SURƬW�RU�ORVV�DQG�LV�FDOFXODWHG�DV�
WKH�GLƪHUHQFH�EHWZHHQ� �L�� WKH�DJJUHJDWH�RI� WKH� IDLU�YDOXH�RI� WKH�FRQVLGHUDWLRQ�UHFHLYHG�DQG�WKH� IDLU�YDOXH�RI�
DQ\�UHWDLQHG�LQWHUHVW�DQG��LL��WKH�SUHYLRXV�FDUU\LQJ�DPRXQW�RI�WKH�DVVHWV��LQFOXGLQJ�JRRGZLOO���DQG�OLDELOLWLHV�RI�
the subsidiary and any non-controlling interests.  All amounts previously recognised in other comprehensive 
income in relation to that subsidiary are accounted for as if the Group had directly disposed of the related assets 
RU�OLDELOLWLHV�RI�WKH�VXEVLGLDU\��L�H��UHFODVVLƬHG�WR�SURƬW�RU�ORVV�RU�WUDQVIHUUHG�WR�DQRWKHU�FDWHJRU\�RI�HTXLW\�DV�
VSHFLƬHG�SHUPLWWHG�E\�DSSOLFDEOH�)56V����7KH�IDLU�YDOXH�RI�DQ\�LQYHVWPHQW�UHWDLQHG�LQ�WKH�IRUPHU�VXEVLGLDU\�DW�
WKH�GDWH�ZKHQ�FRQWURO�LV�ORVW�LV�UHJDUGHG�DV�WKH�IDLU�YDOXH�RQ�LQLWLDO�UHFRJQLWLRQ�IRU�VXEVHTXHQW�DFFRXQWLQJ�XQGHU�
)56�����ZKHQ�DSSOLFDEOH��WKH�FRVW�RQ�LQLWLDO�UHFRJQLWLRQ�RI�DQ�LQYHVWPHQW�LQ�DQ�DVVRFLDWH�RU�D�MRLQW�YHQWXUH�

,Q� WKH� &RPSDQ\pV� VHSDUDWH� ƬQDQFLDO� VWDWHPHQWV�� LQYHVWPHQWV� LQ� VXEVLGLDULHV� DUH� FDUULHG� DW� FRVW� OHVV� DQ\�
LPSDLUPHQW�LQ�QHW�UHFRYHUDEOH�YDOXH�WKDW�KDV�EHHQ�UHFRJQLVHG�LQ�SURƬW�RU�ORVV�

%86,1(66�&20%,1$7,216���$FTXLVLWLRQV�RI�VXEVLGLDULHV�DQG�EXVLQHVVHV�DUH�DFFRXQWHG�IRU�XVLQJ�WKH�DFTXLVLWLRQ�
PHWKRG���7KH�FRQVLGHUDWLRQ�IRU�HDFK�DFTXLVLWLRQ�LV�PHDVXUHG�DW�DFTXLVLWLRQ�GDWH�EDVHG�RQ�WKH�DJJUHJDWH�RI�WKH�
IDLU�YDOXHV�RI�DVVHWV�JLYHQ�� OLDELOLWLHV� LQFXUUHG�E\�WKH�*URXS�WR�WKH�IRUPHU�RZQHUV�RI�WKH�DFTXLUHH��DQG�HTXLW\�
LQWHUHVWV�LVVXHG�E\�WKH�*URXS�LQ�H[FKDQJH�IRU�FRQWURO�RI�WKH�DFTXLUHH��$FTXLVLWLRQtUHODWHG�FRVWV�DUH�UHFRJQLVHG�
LQ�SURƬW�RU�ORVV�DV�LQFXUUHG�

:KHUH�DSSOLFDEOH��WKH�FRQVLGHUDWLRQ�IRU�WKH�DFTXLVLWLRQ�LQFOXGHV�DQ\�DVVHW�RU�OLDELOLW\�UHVXOWLQJ�IURP�D�FRQWLQJHQW�
FRQVLGHUDWLRQ�DUUDQJHPHQW��PHDVXUHG�DW�LWV�DFTXLVLWLRQ�GDWH�IDLU�YDOXH��6XEVHTXHQW�FKDQJHV�LQ�VXFK�IDLU�YDOXHV�
DUH�DGMXVWHG�DJDLQVW�WKH�FRVW�RI�DFTXLVLWLRQ�ZKHUH�WKH\�TXDOLI\�DV�PHDVXUHPHQW�SHULRG�DGMXVWPHQWV��VHH�EHORZ���
7KH�VXEVHTXHQW�DFFRXQWLQJ�IRU�FKDQJHV� LQ�WKH�IDLU�YDOXH�RI�WKH�FRQWLQJHQW�FRQVLGHUDWLRQ�WKDW�GR�QRW�TXDOLI\�
DV�PHDVXUHPHQW�SHULRG�DGMXVWPHQWV�GHSHQGV�RQ�KRZ�WKH�FRQWLQJHQW�FRQVLGHUDWLRQ�LV�FODVVLƬHG��&RQWLQJHQW�
FRQVLGHUDWLRQ�WKDW�LV�FODVVLƬHG�DV�HTXLW\�LV�QRW�UHPHDVXUHG�DW�VXEVHTXHQW�UHSRUWLQJ�GDWHV�DQG�LWV�VXEVHTXHQW�
VHWWOHPHQW�LV�DFFRXQWHG�IRU�ZLWKLQ�HTXLW\��&RQWLQJHQW�FRQVLGHUDWLRQ�WKDW�LV�FODVVLƬHG�DV�DQ�DVVHW�RU�D�OLDELOLW\�LV�
UHPHDVXUHG�DW�VXEVHTXHQW�UHSRUWLQJ�GDWHV�DW�IDLU�YDOXH��ZLWK�FKDQJHV�LQ�IDLU�YDOXH�UHFRJQLVHG�LQ�SURƬW�RU�ORVV��

.
:KHUH�D�EXVLQHVV�FRPELQDWLRQ�LV�DFKLHYHG�LQ�VWDJHV��WKH�*URXSpV�SUHYLRXVO\�KHOG�LQWHUHVWV�LQ�WKH�DFTXLUHG�HQWLW\�
DUH�UHPHDVXUHG�WR�IDLU�YDOXH�DW�WKH�DFTXLVLWLRQ�GDWH��L�H��WKH�GDWH�WKH�*URXS�DWWDLQV�FRQWURO��DQG�WKH�UHVXOWLQJ�
JDLQ�RU� ORVV�� LI�DQ\�� LV�UHFRJQLVHG�LQ�SURƬW�RU� ORVV��$PRXQWV�DULVLQJ�IURP�LQWHUHVWV� LQ�WKH�DFTXLUHH�SULRU�WR�WKH�
DFTXLVLWLRQ�GDWH�WKDW�KDYH�SUHYLRXVO\�EHHQ�UHFRJQLVHG�LQ�RWKHU�FRPSUHKHQVLYH�LQFRPH�DUH�UHFODVVLƬHG�WR�SURƬW�
RU�ORVV��ZKHUH�VXFK�WUHDWPHQW�ZRXOG�EH�DSSURSULDWH�LI�WKDW�LQWHUHVW�ZHUH�GLVSRVHG�RI�

7KH�DFTXLUHHpV�LGHQWLƬDEOH�DVVHWV��OLDELOLWLHV�DQG�FRQWLQJHQW�OLDELOLWLHV�WKDW�PHHW�WKH�FRQGLWLRQV�IRU�UHFRJQLWLRQ�
XQGHU�WKH�)56�DUH�UHFRJQLVHG�DW�WKHLU�IDLU�YDOXH�DW�WKH�DFTXLVLWLRQ�GDWH��H[FHSW�IRU�
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 Changes in the Group’s ownership interests in existing subsidiaries (cont’d)

•� 'HIHUUHG� WD[� DVVHWV� RU� OLDELOLWLHV� DQG� OLDELOLWLHV� RU� DVVHWV� UHODWHG� WR� HPSOR\HH� EHQHƬW� DUUDQJHPHQWV�
are recognised and measured in accordance with FRS 12 Income Taxes and FRS 19 (PSOR\HH�%HQHƬWV 
UHVSHFWLYHO\�

•� /LDELOLWLHV� RU� HTXLW\� LQVWUXPHQWV� UHODWHG� WR� VKDUH�EDVHG� SD\PHQW� WUDQVDFWLRQV� RI� WKH� DFTXLUHH� RU� WKH�
UHSODFHPHQW� RI� DQ� DFTXLUHHpV� VKDUH�EDVHG� SD\PHQW� DZDUGV� WUDQVDFWLRQV� ZLWK� VKDUH�EDVHG� SD\PHQW�
DZDUGV�WUDQVDFWLRQV�RI�WKH�DFTXLUHU� LQ�DFFRUGDQFH�ZLWK�WKH�PHWKRG�LQ�)56�����Share-based Payment at 
WKH�DFTXLVLWLRQ�GDWH��DQG�

•� $VVHWV� �RU�GLVSRVDO�JURXSV�� WKDW�DUH�FODVVLƬHG�DV�KHOG� IRU�VDOH� LQ�DFFRUGDQFH�ZLWK�)56�����Non-current 
Assets Held for Sale and Discontinued Operations are measured in accordance with that Standard.

1RQ�FRQWUROOLQJ� LQWHUHVWV� WKDW� DUH� SUHVHQW� RZQHUVKLS� LQWHUHVWV� DQG� HQWLWOH� WKHLU� KROGHUV� WR� D� SURSRUWLRQDWH�
VKDUH�RI�WKH�HQWLW\pV�QHW�DVVHWV� LQ�WKH�HYHQW�RI� OLTXLGDWLRQ�PD\�EH� LQLWLDOO\�PHDVXUHG�HLWKHU�DW�IDLU�YDOXH�RU�DW�
WKH�QRQ�FRQWUROOLQJ�LQWHUHVWVp�SURSRUWLRQDWH�VKDUH�RI�WKH�UHFRJQLVHG�DPRXQWV�RI�WKH�DFTXLUHHpV�LGHQWLƬDEOH�QHW�
DVVHWV���7KH�FKRLFH�RI�PHDVXUHPHQW�EDVLV�LV�PDGH�RQ�D�WUDQVDFWLRQ�E\�WUDQVDFWLRQ�EDVLV���2WKHU�W\SHV�RI�QRQ�
FRQWUROOLQJ�LQWHUHVWV�DUH�PHDVXUHG�DW�IDLU�YDOXH�RU��ZKHQ�DSSOLFDEOH��RQ�WKH�EDVLV�VSHFLƬHG�LQ�DQRWKHU�)56�

If the initial accounting for a business combination is incomplete by the end of the reporting period in which 
WKH� FRPELQDWLRQ� RFFXUV�� WKH� *URXS� UHSRUWV� SURYLVLRQDO� DPRXQWV� IRU� WKH� LWHPV� IRU� ZKLFK� WKH� DFFRXQWLQJ� LV�
LQFRPSOHWH��7KRVH�SURYLVLRQDO�DPRXQWV�DUH�DGMXVWHG�GXULQJ�WKH�PHDVXUHPHQW�SHULRG��VHH�EHORZ���RU�DGGLWLRQDO�
DVVHWV�RU� OLDELOLWLHV�DUH� UHFRJQLVHG�� WR� UHƮHFW�QHZ� LQIRUPDWLRQ�REWDLQHG�DERXW� IDFWV�DQG�FLUFXPVWDQFHV� WKDW�
H[LVWHG�DV�RI�WKH�DFTXLVLWLRQ�GDWH�WKDW��LI�NQRZQ��ZRXOG�KDYH�DƪHFWHG�WKH�DPRXQWV�UHFRJQLVHG�DV�RI�WKDW�GDWH�

7KH�PHDVXUHPHQW�SHULRG�LV�WKH�SHULRG�IURP�WKH�GDWH�RI�DFTXLVLWLRQ�WR�WKH�GDWH�WKH�*URXS�REWDLQV�FRPSOHWH�
LQIRUPDWLRQ�DERXW�IDFWV�DQG�FLUFXPVWDQFHV�WKDW�H[LVWHG�DV�RI�WKH�DFTXLVLWLRQ�GDWH�t�DQG�LV�VXEMHFW�WR�D�PD[LPXP�
RI�RQH�\HDU�IURP�DFTXLVLWLRQ�GDWH�

),1$1&,$/�,167580(17���)LQDQFLDO�DVVHWV�DQG�ƬQDQFLDO�OLDELOLWLHV�DUH�UHFRJQLVHG�RQ�WKH�*URXSpV�VWDWHPHQW�RI�
ƬQDQFLDO�SRVLWLRQ�ZKHQ�WKH�*URXS�EHFRPHV�D�SDUW\�WR�WKH�FRQWUDFWXDO�SURYLVLRQV�RI�WKH�LQVWUXPHQW�

(ƪHFWLYH�LQWHUHVW�PHWKRG

7KH�HƪHFWLYH�LQWHUHVW�PHWKRG�LV�D�PHWKRG�RI�FDOFXODWLQJ�WKH�DPRUWLVHG�FRVW�RI�D�ƬQDQFLDO� LQVWUXPHQW�DQG�RI�
DOORFDWLQJ� LQWHUHVW� LQFRPH� RU� H[SHQVH� RYHU� WKH� UHOHYDQW� SHULRG�� 7KH� HƪHFWLYH� LQWHUHVW� UDWH� LV� WKH� UDWH� WKDW�
H[DFWO\�GLVFRXQWV�HVWLPDWHG�IXWXUH�FDVK�UHFHLSWV�RU�SD\PHQWV��LQFOXGLQJ�DOO�IHHV�RQ�SRLQWV�SDLG�RU�UHFHLYHG�WKDW�
IRUP�DQ�LQWHJUDO�SDUW�RI�WKH�HƪHFWLYH�LQWHUHVW�UDWH��WUDQVDFWLRQ�FRVWV�DQG�RWKHU�SUHPLXPV�RU�GLVFRXQWV��WKURXJK�
WKH�H[SHFWHG� OLIH�RI�WKH�ƬQDQFLDO� LQVWUXPHQW��RU�ZKHUH�DSSURSULDWH��D�VKRUWHU�SHULRG�� ,QFRPH�DQG�H[SHQVH� LV�
UHFRJQLVHG�RQ�DQ�HƪHFWLYH�LQWHUHVW�EDVLV�IRU�GHEW�LQVWUXPHQWV�RWKHU�WKDQ�WKRVH�ƬQDQFLDO�LQVWUXPHQWV�qDW�IDLU�
YDOXH�WKURXJK�SURƬW�RU�ORVVr�
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 Financial assets

$OO� ƬQDQFLDO� DVVHWV� DUH� UHFRJQLVHG� DQG� GH�UHFRJQLVHG� RQ� D� WUDGH� GDWH� EDVLV� ZKHUH� WKH� SXUFKDVH� RU� VDOH� RI�
DQ� LQYHVWPHQW� LV� XQGHU� D� FRQWUDFW� ZKRVH� WHUPV� UHTXLUH� GHOLYHU\� RI� WKH� LQYHVWPHQW� ZLWKLQ� WKH� WLPHIUDPH�
HVWDEOLVKHG�E\�WKH�PDUNHW�FRQFHUQHG��DQG�DUH�LQLWLDOO\�PHDVXUHG�DW�IDLU�YDOXH�SOXV�WUDQVDFWLRQ�FRVWV��H[FHSW�IRU�
WKRVH�ƬQDQFLDO�DVVHWV�FODVVLƬHG�DV�DW�IDLU�YDOXH�WKURXJK�SURƬW�RU�ORVV�ZKLFK�DUH�LQLWLDOO\�PHDVXUHG�DW�IDLU�YDOXH�

)LQDQFLDO� DVVHWV� DUH� FODVVLƬHG� LQWR� WKH� IROORZLQJ� VSHFLƬHG� FDWHJRULHV�� qDYDLODEOH�IRU�VDOHr� ƬQDQFLDO� DVVHWV�
DQG�qORDQV�DQG�UHFHLYDEOHVr�� �7KH�FODVVLƬFDWLRQ�GHSHQGV�RQ�WKH�QDWXUH�DQG�SXUSRVH�RI�ƬQDQFLDO�DVVHWV�DQG�LV�
determined at the time of initial recognition.

$YDLODEOH�IRU�VDOH�ƬQDQFLDO�DVVHWV

8QTXRWHG�HTXLW\�VKDUHV�KHOG�E\�WKH�*URXS�DUH�PHDVXUHG�DW�FRVW�OHVV�DFFXPXODWHG�LPSDLUPHQW�ORVVHV�DV�WKH�IDLU�
YDOXH�FDQQRW�EH�PHDVXUHG�UHOLDEO\��,PSDLUPHQW�ORVVHV�DUH�UHFRJQLVHG�LQ�SURƬW�RU�ORVV�||'LYLGHQGV�RQ�DYDLODEOH�
IRU�VDOH� HTXLW\� LQVWUXPHQWV� DUH� UHFRJQLVHG� LQ� SURƬW� RU� ORVV�ZKHQ� WKH�*URXSpV� ULJKW� WR� UHFHLYH� SD\PHQWV� LV�
established.

Loans and receivables

7UDGH�UHFHLYDEOHV��ORDQV�DQG�RWKHU�UHFHLYDEOHV�WKDW�KDYH�Ƭ[HG�RU�GHWHUPLQDEOH�SD\PHQWV�WKDW�DUH�QRW�TXRWHG�
LQ�DQ�DFWLYH�PDUNHW�DUH�FODVVLƬHG�DV�qORDQV�DQG�UHFHLYDEOHVr���/RDQV�DQG�UHFHLYDEOHV��LQFOXGLQJ�WUDGH�DQG�RWKHU�
UHFHLYDEOHV��EDQN�EDODQFHV�DQG�FDVK��DUH�PHDVXUHG�DW�DPRUWLVHG�FRVW�XVLQJ�WKH�HƪHFWLYH�LQWHUHVW�PHWKRG�OHVV�
LPSDLUPHQW���,QWHUHVW�LV�UHFRJQLVHG�E\�DSSO\LQJ�WKH�HƪHFWLYH�LQWHUHVW�PHWKRG��H[FHSW�IRU�VKRUW�WHUP�UHFHLYDEOHV�
ZKHQ�WKH�HƪHFW�RI�GLVFRXQWLQJ�LV�LPPDWHULDO�

,PSDLUPHQW�RI�ƬQDQFLDO�DVVHWV

)LQDQFLDO�DVVHWV��RWKHU�WKDQ�WKRVH�DW�IDLU�YDOXH�WKURXJK�SURƬW�RU�ORVV��DUH�DVVHVVHG�IRU�LQGLFDWRUV�RI�LPSDLUPHQW�
DW� WKH�HQG�RI�HDFK�UHSRUWLQJ�SHULRG�� �)LQDQFLDO�DVVHWV�DUH�FRQVLGHUHG�WR�EH� LPSDLUHG�ZKHQ�WKHUH� LV�REMHFWLYH�
HYLGHQFH�WKDW��DV�D�UHVXOW�RI�RQH�RU�PRUH�HYHQWV�WKDW�RFFXUUHG�DIWHU�WKH�LQLWLDO�UHFRJQLWLRQ�RI�WKH�ƬQDQFLDO�DVVHW��
WKH�HVWLPDWHG�IXWXUH�FDVK�ƮRZV�RI�WKH�LQYHVWPHQW�KDYH�EHHQ�LPSDFWHG�

)RU�DYDLODEOH�IRU�VDOH�HTXLW\�LQVWUXPHQWV��D�VLJQLƬFDQW�RU�SURORQJHG�GHFOLQH�LQ�WKH�IDLU�YDOXH�RI�WKH�LQYHVWPHQW�
EHORZ�LWV�FRVW�LV�FRQVLGHUHG�WR�EH�REMHFWLYH�HYLGHQFH�RI�LPSDLUPHQW�

)RU�DOO�RWKHU�ƬQDQFLDO�DVVHWV��REMHFWLYH�HYLGHQFH�RI�LPSDLUPHQW�FRXOG�LQFOXGH�

•� 6LJQLƬFDQW�ƬQDQFLDO�GLƯFXOW\�RI�WKH�LVVXHU�RU�FRXQWHUSDUW\��RU

•� 'HIDXOW�RU�GHOLQTXHQF\�LQ�LQWHUHVW�RU�SULQFLSDO�SD\PHQWV��RU

•� ,W�EHFRPLQJ�SUREDEOH�WKDW�WKH�ERUURZHU�ZLOO�HQWHU�EDQNUXSWF\�RU�ƬQDQFLDO�UH�RUJDQLVDWLRQ�
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 Financial assets (cont’d)

,PSDLUPHQW�RI�ƬQDQFLDO�DVVHWV��FRQWpG�

)RU�ƬQDQFLDO� DVVHWV�FDUULHG�DW�DPRUWLVHG�FRVW�� WKH�DPRXQW�RI� WKH� LPSDLUPHQW� LV� WKH�GLƪHUHQFH�EHWZHHQ� WKH�
DVVHWpV� FDUU\LQJ� DPRXQW� DQG� WKH� SUHVHQW� YDOXH� RI� HVWLPDWHG� IXWXUH� FDVK� ƮRZV�� GLVFRXQWHG� DW� WKH� RULJLQDO�
HƪHFWLYH�LQWHUHVW�UDWH�

)RU�ƬQDQFLDO�DVVHWV�WKDW�DUH�FDUULHG�DW�FRVW��WKH�DPRXQW�RI�WKH�LPSDLUPHQW�ORVV�LV�PHDVXUHG�DV�WKH�GLƪHUHQFH�
EHWZHHQ� WKH�DVVHWpV� FDUU\LQJ�DPRXQW�DQG� WKH�SUHVHQW�YDOXH�RI� WKH�HVWLPDWHG� IXWXUH�FDVK�ƮRZV�GLVFRXQWHG�
DW�WKH�FXUUHQW�PDUNHW�UDWH�RI�UHWXUQ�IRU�D�VLPLODU�ƬQDQFLDO�DVVHW���6XFK�LPSDLUPHQW�ORVV�ZLOO�QRW�EH�UHYHUVHG�LQ�
VXEVHTXHQW�SHULRGV�

7KH�FDUU\LQJ�DPRXQW�RI� WKH�ƬQDQFLDO�DVVHW� LV� UHGXFHG�E\�WKH� LPSDLUPHQW� ORVV�GLUHFWO\� IRU�DOO�ƬQDQFLDO�DVVHWV�
ZLWK�WKH�H[FHSWLRQ�RI�WUDGH�UHFHLYDEOHV�ZKHUH�WKH�FDUU\LQJ�DPRXQW�LV�UHGXFHG�WKURXJK�WKH�XVH�RI�DQ�DOORZDQFH�
DFFRXQW���:KHQ�D�WUDGH�UHFHLYDEOH�LV�XQFROOHFWLEOH��LW�LV�ZULWWHQ�Rƪ�DJDLQVW�WKH�DOORZDQFH�DFFRXQW���6XEVHTXHQW�
UHFRYHULHV�RI�DPRXQWV�SUHYLRXVO\�ZULWWHQ�Rƪ�DUH�FUHGLWHG�WR�WKH�SURƬW�RU�ORVV�DFFRXQW���&KDQJHV�LQ�WKH�FDUU\LQJ�
DPRXQW�RI�WKH�DOORZDQFH�DFFRXQW�DUH�UHFRJQLVHG�LQ�SURƬW�RU�ORVV�

)RU� ƬQDQFLDO� DVVHWV�PHDVXUHG� DW� DPRUWLVHG� FRVW�� LI�� LQ� D� VXEVHTXHQW� SHULRG�� WKH� DPRXQW�RI� WKH� LPSDLUPHQW�
ORVV�GHFUHDVHV�DQG� WKH�GHFUHDVH�FDQ�EH� UHODWHG�REMHFWLYHO\� WR�DQ�HYHQW�RFFXUULQJ�DIWHU� WKH� LPSDLUPHQW�ZDV�
UHFRJQLVHG�� WKH�SUHYLRXVO\� UHFRJQLVHG� LPSDLUPHQW� ORVV� LV� UHYHUVHG� WKURXJK�SURƬW�RU� ORVV� WR� WKH�H[WHQW� WKDW�
WKH�FDUU\LQJ�DPRXQW�RI�WKH�ƬQDQFLDO�DVVHW�DW�WKH�GDWH�WKH�LPSDLUPHQW� LV�UHYHUVHG�GRHV�QRW�H[FHHG�ZKDW�WKH�
amortised cost would have been had the impairment not been recognised.

 'HUHFRJQLWLRQ�RI�ƬQDQFLDO�DVVHWV

7KH�*URXS�GHUHFRJQLVHV�D�ƬQDQFLDO�DVVHW�RQO\�ZKHQ�WKH�FRQWUDFWXDO� ULJKWV�WR�WKH�FDVK�ƮRZV�IURP�WKH�DVVHW�
H[SLUH��RU�LW�WUDQVIHUV�WKH�ƬQDQFLDO�DVVHW�DQG�VXEVWDQWLDOO\�DOO�WKH�ULVNV�DQG�UHZDUGV�RI�RZQHUVKLS�RI�WKH�DVVHW�WR�
another entity.  If the Group neither transfers nor retains substantially all the risks and rewards of ownership 
DQG�FRQWLQXHV�WR�FRQWURO�WKH�WUDQVIHUUHG�DVVHW��WKH�*URXS�UHFRJQLVHV�LWV�UHWDLQHG�LQWHUHVW�LQ�WKH�DVVHW�DQG�DQ�
associated liability for amounts it may have to pay.  If the Group retains substantially all the risks and rewards 
RI�RZQHUVKLS�RI� D� WUDQVIHUUHG�ƬQDQFLDO� DVVHW�� WKH�*URXS�FRQWLQXHV� WR� UHFRJQLVH� WKH�ƬQDQFLDO� DVVHW�DQG�DOVR�
recognises a collateralised borrowing for the proceeds received.



61mDR Limited Annual Report 2015

Notes to Financial Statements
December 31, 2015

�� 6XPPDU\�2I�6LJQLƬFDQW�$FFRXQWLQJ�3ROLFLHV��FRQWpG�

 Financial liabilities and equity instruments

&ODVVLƬFDWLRQ�DV�GHEW�RU�HTXLW\

)LQDQFLDO�OLDELOLWLHV�DQG�HTXLW\�LQVWUXPHQWV�LVVXHG�E\�WKH�*URXS�DUH�FODVVLƬHG�DFFRUGLQJ�WR�WKH�VXEVWDQFH�RI�WKH�
FRQWUDFWXDO�DUUDQJHPHQWV�HQWHUHG�LQWR�DQG�WKH�GHƬQLWLRQV�RI�D�ƬQDQFLDO�OLDELOLW\�DQG�DQ�HTXLW\�LQVWUXPHQW��

(TXLW\�LQVWUXPHQWV

$Q�HTXLW\�LQVWUXPHQW�LV�DQ\�FRQWUDFW�WKDW�HYLGHQFHV�D�UHVLGXDO�LQWHUHVW�LQ�WKH�DVVHWV�RI�WKH�*URXS�DIWHU�GHGXFWLQJ�
DOO�RI�LWV�OLDELOLWLHV��(TXLW\�LQVWUXPHQWV�DUH�UHFRUGHG�DW�WKH�SURFHHGV�UHFHLYHG��QHW�RI�GLUHFW�LVVXH�FRVWV�

Financial liabilities

7UDGH�DQG�RWKHU�SD\DEOHV�DUH� LQLWLDOO\�PHDVXUHG�DW� IDLU�YDOXH��QHW�RI� WUDQVDFWLRQ�FRVWV��DQG�DUH�VXEVHTXHQWO\�
PHDVXUHG� DW� DPRUWLVHG� FRVW�� XVLQJ� WKH� HƪHFWLYH� LQWHUHVW�PHWKRG�� ZLWK� LQWHUHVW� H[SHQVH� UHFRJQLVHG� RQ� DQ�
HƪHFWLYH�\LHOG�EDVLV�

,QWHUHVW�EHDULQJ�EDQN�ORDQV�DQG�RYHUGUDIWV�DUH�LQLWLDOO\�PHDVXUHG�DW�IDLU�YDOXH��DQG�DUH�VXEVHTXHQWO\�PHDVXUHG�
DW�DPRUWLVHG�FRVW��XVLQJ�WKH�HƪHFWLYH� LQWHUHVW� UDWH�PHWKRG�� ,QWHUHVW�H[SHQVH�FDOFXODWHG�XVLQJ�WKH�HƪHFWLYH�
interest method is recognised over the term of the borrowings in accordance with the Group’s accounting 
policy for borrowing costs. 
 
'HUHFRJQLWLRQ�RI�ƬQDQFLDO�OLDELOLWLHV

7KH�*URXS�GHUHFRJQLVHV�ƬQDQFLDO�OLDELOLWLHV�ZKHQ�LWV�REOLJDWLRQV�DUH�GLVFKDUJHG��FDQFHOOHG�RU�H[SLUHG�

/($6(6�t�/HDVHV�DUH�FODVVLƬHG�DV�ƬQDQFH�OHDVHV�ZKHQHYHU�WKH�WHUPV�RI�WKH�OHDVH�WUDQVIHU�VXEVWDQWLDOO\�DOO�WKH�
ULVNV�DQG�UHZDUGV�RI�RZQHUVKLS�WR�WKH�OHVVHH���$OO�RWKHU�OHDVHV�DUH�FODVVLƬHG�DV�RSHUDWLQJ�OHDVHV�

The Group as lessor 

Rental income from operating leases is recognised on a straight-line basis over the term of the relevant lease 
XQOHVV�DQRWKHU�V\VWHPDWLF�EDVLV�LV�PRUH�UHSUHVHQWDWLYH�RI�WKH�WLPH�SDWWHUQ�LQ�ZKLFK�XVH�EHQHƬW�GHULYHG�IURP�
the leased asset is diminished.  Initial direct costs incurred in negotiating and arranging an operating lease are 
DGGHG�WR�WKH�FDUU\LQJ�DPRXQW�RI�WKH� OHDVHG�DVVHW�DQG�UHFRJQLVHG�DV�DQ�H[SHQVH�RYHU�WKH� OHDVH�WHUP�RQ�WKH�
same basis as the lease income.

The Group as lessee

$VVHWV�KHOG�XQGHU�ƬQDQFH�OHDVHV�DUH�UHFRJQLVHG�DV�DVVHWV�RI�WKH�*URXS�DW�WKHLU�IDLU�YDOXH�DW�WKH�LQFHSWLRQ�RI�WKH�
OHDVH�RU��LI�ORZHU��DW�WKH�SUHVHQW�YDOXH�RI�WKH�PLQLPXP�OHDVH�SD\PHQWV���7KH�FRUUHVSRQGLQJ�OLDELOLW\�WR�WKH�OHVVRU�
LV�LQFOXGHG�LQ�WKH�VWDWHPHQW�RI�ƬQDQFLDO�SRVLWLRQ�DV�D�ƬQDQFH�OHDVH�REOLJDWLRQ���/HDVH�SD\PHQWV�DUH�DSSRUWLRQHG�
EHWZHHQ�ƬQDQFH�FKDUJHV�DQG�UHGXFWLRQ�RI�WKH�OHDVH�REOLJDWLRQ�VR�DV�WR�DFKLHYH�D�FRQVWDQW�UDWH�RI�LQWHUHVW�RQ�
WKH�UHPDLQLQJ�EDODQFH�RI�WKH�OLDELOLW\���)LQDQFH�FKDUJHV�DUH�FKDUJHG�GLUHFWO\�WR�SURƬW�RU�ORVV�
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 Financial liabilities and equity instruments (cont’d)

The Group as lessee (cont’d)

5HQWDOV�SD\DEOH�XQGHU�RSHUDWLQJ�OHDVHV�DUH�FKDUJHG�WR�SURƬW�RU�ORVV�RQ�D�VWUDLJKW�OLQH�EDVLV�RYHU�WKH�WHUP�RI�WKH�
relevant lease unless another systematic basis is more representative of the time pattern in which economic 
EHQHƬWV�IURP�WKH�OHDVHG�DVVHW�DUH�FRQVXPHG���&RQWLQJHQW�UHQWDOV�DULVLQJ�XQGHU�RSHUDWLQJ�OHDVHV�DUH�UHFRJQLVHG�
DV�H[SHQVH�LQ�WKH�SHULRG�LQ�ZKLFK�WKH\�DUH�LQFXUUHG�

,Q�WKH�HYHQW�WKDW�OHDVH�LQFHQWLYHV�DUH�UHFHLYHG�WR�HQWHU�LQWR�RSHUDWLQJ�OHDVHV��VXFK�LQFHQWLYHV�DUH�UHFRJQLVHG�DV�
D�OLDELOLW\���7KH�DJJUHJDWH�EHQHƬW�RI�LQFHQWLYHV�LV�UHFRJQLVHG�DV�D�UHGXFWLRQ�RI�UHQWDO�H[SHQVH�RQ�D�VWUDLJKW�OLQH�
EDVLV��H[FHSW�ZKHUH�DQRWKHU�V\VWHPDWLF�EDVLV� LV�PRUH�UHSUHVHQWDWLYH�RI�WKH�WLPH�SDWWHUQ� LQ�ZKLFK�HFRQRPLF�
EHQHƬWV�IURP�WKH�OHDVHG�DVVHW�DUH�FRQVXPHG�

,19(1725,(6�t� ,QYHQWRULHV�FRQVLVW�SULQFLSDOO\�RI� VSDUH�SDUWV��KDQGVHWV�� DFFHVVRULHV��SUHSDLG�FDUGV�DQG� UDZ�
materials that are stated at the lower of cost and net realisable value. Cost comprises direct materials. Cost is 
FDOFXODWHG�XVLQJ�WKH�ZHLJKWHG�DYHUDJH�PHWKRG��1HW�UHDOLVDEOH�YDOXH�UHSUHVHQWV�WKH�HVWLPDWHG�VHOOLQJ�SULFH�OHVV�
DOO�HVWLPDWHG�FRVWV�RI�FRPSOHWLRQ�DQG�FRVWV�WR�EH�LQFXUUHG�LQ�PDUNHWLQJ��VHOOLQJ�DQG�GLVWULEXWLRQ�

$662&,$7(�$1'�-2,17�9(1785(�t�$Q�DVVRFLDWH�LV�DQ�HQWLW\�RYHU�ZKLFK�WKH�*URXS�KDV�VLJQLƬFDQW�LQƮXHQFH��
6LJQLƬFDQW�LQƮXHQFH�LV�WKH�SRZHU�WR�SDUWLFLSDWH�LQ�WKH�ƬQDQFLDO�DQG�RSHUDWLQJ�SROLF\�GHFLVLRQV�RI�WKH�LQYHVWHH�
EXW�LV�QRW�FRQWURO�RU�MRLQW�FRQWURO�RYHU�WKRVH�SROLFLHV��

$� MRLQW� YHQWXUH� LV� D� MRLQW� DUUDQJHPHQW�ZKHUHE\� WKH�SDUWLHV� WKDW�KDYH� MRLQW� FRQWURO�RI� WKH�DUUDQJHPHQW�KDYH�
ULJKWV�WR�WKH�QHW�DVVHWV�RI�WKH�MRLQW�DUUDQJHPHQW��-RLQW�FRQWURO�LV�WKH�FRQWUDFWXDOO\�DJUHHG�VKDULQJ�RI�FRQWURO�RI�
DQ�DUUDQJHPHQW��ZKLFK�H[LVWV�RQO\�ZKHQ�GHFLVLRQV�DERXW�WKH�UHOHYDQW�DFWLYLWLHV�UHTXLUH�XQDQLPRXV�FRQVHQW�RI�
the parties sharing control. 

7KH� UHVXOWV� DQG� DVVHWV� DQG� OLDELOLWLHV�RI� DVVRFLDWHV�RU� MRLQW� YHQWXUHV� DUH� LQFRUSRUDWHG� LQ� WKHVH� FRQVROLGDWHG�
ƬQDQFLDO�VWDWHPHQWV�XVLQJ�WKH�HTXLW\�PHWKRG�RI�DFFRXQWLQJ��H[FHSW�ZKHQ�WKH�LQYHVWPHQW��RU�D�SRUWLRQ�WKHUHRI��
LV�FODVVLƬHG�DV�KHOG� IRU�VDOH�� LQ�ZKLFK�FDVH� LW� LV�DFFRXQWHG� IRU� LQ�DFFRUGDQFH�ZLWK�)56������8QGHU� WKH�HTXLW\�
PHWKRG��DQ�LQYHVWPHQW�LQ�DQ�DVVRFLDWH�RU�D�MRLQW�YHQWXUH�LV�LQLWLDOO\�UHFRJQLVHG�LQ�WKH�FRQVROLGDWHG�VWDWHPHQW�RI�
ƬQDQFLDO�SRVLWLRQ�DW�FRVW�DQG�DGMXVWHG�WKHUHDIWHU�WR�UHFRJQLVH�WKH�*URXS
V�VKDUH�RI�WKH�SURƬW�RU�ORVV�DQG�RWKHU�
FRPSUHKHQVLYH�LQFRPH�RI�WKH�DVVRFLDWH�RU�MRLQW�YHQWXUH��:KHQ�WKH�*URXS
V�VKDUH�RI�ORVVHV�RI�DQ�DVVRFLDWH�RU�
D�MRLQW�YHQWXUH�H[FHHGV�WKH�*URXS
V�LQWHUHVW�LQ�WKDW�DVVRFLDWH�RU�MRLQW�YHQWXUH��ZKLFK�LQFOXGHV�DQ\�ORQJ�WHUP�
LQWHUHVWV� WKDW�� LQ�VXEVWDQFH�� IRUP�SDUW�RI� WKH�*URXS
V�QHW� LQYHVWPHQW� LQ� WKH�DVVRFLDWH�RU� MRLQW�YHQWXUH��� WKH�
*URXS�GLVFRQWLQXHV�UHFRJQLVLQJ�LWV�VKDUH�RI�IXUWKHU�ORVVHV��$GGLWLRQDO�ORVVHV�DUH�UHFRJQLVHG�RQO\�WR�WKH�H[WHQW�
that the Group has incurred legal or constructive obligations or made payments on behalf of the associate or 
MRLQW�YHQWXUH��

$Q� LQYHVWPHQW� LQ�DQ�DVVRFLDWH�RU�D� MRLQW�YHQWXUH� LV�DFFRXQWHG�IRU�XVLQJ�WKH�HTXLW\�PHWKRG�IURP�WKH�GDWH�RQ�
ZKLFK�WKH�LQYHVWHH�EHFRPHV�DQ�DVVRFLDWH�RU�D�MRLQW�YHQWXUH��2Q�DFTXLVLWLRQ�RI�WKH�LQYHVWPHQW�LQ�DQ�DVVRFLDWH�
RU�D�MRLQW�YHQWXUH��DQ\�H[FHVV�RI�WKH�FRVW�RI�WKH�LQYHVWPHQW�RYHU�WKH�*URXS
V�VKDUH�RI�WKH�QHW�IDLU�YDOXH�RI�WKH�
LGHQWLƬDEOH�DVVHWV�DQG�OLDELOLWLHV�RI�WKH�LQYHVWHH�LV�UHFRJQLVHG�DV�JRRGZLOO��ZKLFK�LV�LQFOXGHG�ZLWKLQ�WKH�FDUU\LQJ�
DPRXQW�RI�WKH�LQYHVWPHQW��$Q\�H[FHVV�RI�WKH�*URXS
V�VKDUH�RI�WKH�QHW�IDLU�YDOXH�RI�WKH�LGHQWLƬDEOH�DVVHWV�DQG�
OLDELOLWLHV�RYHU�WKH�FRVW�RI�WKH�LQYHVWPHQW��DIWHU�UHDVVHVVPHQW��LV�UHFRJQLVHG�LPPHGLDWHO\�LQ�SURƬW�RU�ORVV�LQ�WKH�
SHULRG�LQ�ZKLFK�WKH�LQYHVWPHQW�LV�DFTXLUHG��
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7KH�UHTXLUHPHQWV�RI�)56����DUH�DSSOLHG�WR�GHWHUPLQH�ZKHWKHU�LW�LV�QHFHVVDU\�WR�UHFRJQLVH�DQ\�LPSDLUPHQW�ORVV�
ZLWK�UHVSHFW�WR�WKH�*URXSpV�LQYHVWPHQW�LQ�DQ�DVVRFLDWH�RU�D�MRLQW�YHQWXUH��:KHQ�QHFHVVDU\��WKH�HQWLUH�FDUU\LQJ�
DPRXQW�RI�WKH�LQYHVWPHQW��LQFOXGLQJ�JRRGZLOO��LV�WHVWHG�IRU�LPSDLUPHQW�LQ�DFFRUGDQFH�ZLWK�)56����Impairment 
of Assets as a single asset by comparing its recoverable amount (higher of value in use and fair value less costs 
WR� VHOO��ZLWK� LWV� FDUU\LQJ�DPRXQW�� DQ\� LPSDLUPHQW� ORVV� UHFRJQLVHG� IRUPV�SDUW�RI� WKH�FDUU\LQJ�DPRXQW�RI� WKH�
LQYHVWPHQW��$Q\�UHYHUVDO�RI�WKDW�LPSDLUPHQW�ORVV�LV�UHFRJQLVHG�LQ�DFFRUGDQFH�ZLWK�)56����WR�WKH�H[WHQW�WKDW�WKH�
UHFRYHUDEOH�DPRXQW�RI�WKH�LQYHVWPHQW�VXEVHTXHQWO\�LQFUHDVHV��

7KH�*URXS�GLVFRQWLQXHV� WKH�XVH�RI� WKH�HTXLW\�PHWKRG� IURP�WKH�GDWH�ZKHQ�WKH� LQYHVWPHQW�FHDVHV� WR�EH�DQ�
DVVRFLDWH� RU� D� MRLQW� YHQWXUH�� RU�ZKHQ� WKH� LQYHVWPHQW� LV� FODVVLƬHG� DV� KHOG� IRU� VDOH��:KHQ� WKH�*URXS� UHWDLQV�
DQ� LQWHUHVW� LQ� WKH� IRUPHU�DVVRFLDWH�RU� MRLQW�YHQWXUH�DQG� WKH� UHWDLQHG� LQWHUHVW� LV�D�ƬQDQFLDO� DVVHW�� WKH�*URXS�
measures the retained interest at fair value at that date and the fair value is regarded as its fair value on initial 
UHFRJQLWLRQ�LQ�DFFRUGDQFH�ZLWK�)56�����7KH�GLƪHUHQFH�EHWZHHQ�WKH�FDUU\LQJ�DPRXQW�RI�WKH�DVVRFLDWH�RU�MRLQW�
YHQWXUH�DW�WKH�GDWH�WKH�HTXLW\�PHWKRG�ZDV�GLVFRQWLQXHG��DQG�WKH�IDLU�YDOXH�RI�DQ\�UHWDLQHG� LQWHUHVW�DQG�DQ\�
SURFHHGV�IURP�GLVSRVLQJ�RI�D�SDUW�LQWHUHVW�LQ�WKH�DVVRFLDWH�RU�MRLQW�YHQWXUH�LV�LQFOXGHG�LQ�WKH�GHWHUPLQDWLRQ�RI�
WKH�JDLQ�RU�ORVV�RQ�GLVSRVDO�RI�WKH�DVVRFLDWH�RU�MRLQW�YHQWXUH��,Q�DGGLWLRQ��WKH�*URXS�DFFRXQWV�IRU�DOO�DPRXQWV�
SUHYLRXVO\� UHFRJQLVHG� LQ� RWKHU� FRPSUHKHQVLYH� LQFRPH� LQ� UHODWLRQ� WR� WKDW� DVVRFLDWH� RU� MRLQW� YHQWXUH� RQ� WKH�
VDPH�EDVLV�DV�ZRXOG�EH�UHTXLUHG�LI�WKDW�DVVRFLDWH�RU�MRLQW�YHQWXUH�KDG�GLUHFWO\�GLVSRVHG�RI�WKH�UHODWHG�DVVHWV�RU�
OLDELOLWLHV��7KHUHIRUH��LI�D�JDLQ�RU�ORVV�SUHYLRXVO\�UHFRJQLVHG�LQ�RWKHU�FRPSUHKHQVLYH�LQFRPH�E\�WKDW�DVVRFLDWH�
RU� MRLQW�YHQWXUH�ZRXOG�EH� UHFODVVLƬHG�WR�SURƬW�RU� ORVV�RQ� WKH�GLVSRVDO�RI� WKH� UHODWHG�DVVHWV�RU� OLDELOLWLHV�� WKH�
JURXS�UHFODVVLƬHV�WKH�JDLQ�RU�ORVV�IURP�HTXLW\�WR�SURƬW�RU�ORVV��DV�D�UHFODVVLƬFDWLRQ�DGMXVWPHQW��ZKHQ�WKH�HTXLW\�
method is discontinued. 

7KH�*URXS�FRQWLQXHV�WR�XVH�WKH�HTXLW\�PHWKRG�ZKHQ�DQ�LQYHVWPHQW�LQ�DQ�DVVRFLDWH�EHFRPHV�DQ�LQYHVWPHQW�
LQ� D� MRLQW� YHQWXUH� RU� DQ� LQYHVWPHQW� LQ� D� MRLQW� YHQWXUH� EHFRPHV� DQ� LQYHVWPHQW� LQ� DQ� DVVRFLDWH�� 7KHUH� LV� QR�
remeasurement to fair value upon such changes in ownership interests.

:KHQ�WKH�*URXS�UHGXFHV�LWV�RZQHUVKLS�LQWHUHVW�LQ�DQ�DVVRFLDWH�RU�D�MRLQW�YHQWXUH�EXW�WKH�*URXS�FRQWLQXHV�WR�XVH�
WKH�HTXLW\�PHWKRG��WKH�*URXS�UHFODVVLƬHV�WR�SURƬW�RU�ORVV�WKH�SURSRUWLRQ�RI�WKH�JDLQ�RU�ORVV�WKDW�KDG�SUHYLRXVO\�
been recognised in other comprehensive income relating to that reduction in ownership interest if that gain or 
ORVV�ZRXOG�EH�UHFODVVLƬHG�WR�SURƬW�RU�ORVV�RQ�WKH�GLVSRVDO�RI�WKH�UHODWHG�DVVHWV�RU�OLDELOLWLHV��

:KHQ�D�*URXS�HQWLW\�WUDQVDFWV�ZLWK�DQ�DVVRFLDWH�RU�D� MRLQW�YHQWXUH�RI�WKH�JURXS��SURƬWV�DQG�ORVVHV�UHVXOWLQJ�
IURP�WKH�WUDQVDFWLRQV�ZLWK�WKH�DVVRFLDWH�RU�MRLQW�YHQWXUH�DUH�UHFRJQLVHG�LQ�WKH�*URXS
V�FRQVROLGDWHG�ƬQDQFLDO�
VWDWHPHQWV�RQO\�WR�WKH�H[WHQW�RI�LQWHUHVWV�LQ�WKH�DVVRFLDWH�RU�MRLQW�YHQWXUH�WKDW�DUH�QRW�UHODWHG�WR�WKH�*URXS��

3/$17�$1'�(48,30(17�t�3ODQW� DQG�HTXLSPHQW�DUH� VWDWHG�DW� FRVW� OHVV�DFFXPXODWHG�GHSUHFLDWLRQ�DQG�DQ\�
accumulated impairment losses.

'HSUHFLDWLRQ�LV�FKDUJHG�VR�DV�WR�ZULWH�Rƪ�WKH�FRVW�RI�DVVHWV�RYHU�WKHLU�HVWLPDWHG�XVHIXO�OLYHV��XVLQJ�WKH�VWUDLJKW�
OLQH�PHWKRG��RQ�WKH�IROORZLQJ�EDVHV�

� &RPSXWHUV�DQG�FRPSXWHU�V\VWHP� � �� � ����WR���Ƃ�
� 2WKHU�SODQW�DQG�HTXLSPHQW� � � �� � ����WR����
� 0RWRU�YHKLFOHV� � � � � � �� � ����WR����
� )XUQLWXUH��ƬWWLQJV�DQG�UHQRYDWLRQ� � �� � ����WR���Ƃ�
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7KH�HVWLPDWHG�XVHIXO� OLYHV�� UHVLGXDO�YDOXHV�DQG�GHSUHFLDWLRQ�PHWKRG�DUH�UHYLHZHG�DW�WKH�HQG�RI�HDFK�DQQXDO�
UHSRUWLQJ�SHULRG��ZLWK�WKH�HƪHFW�RI�DQ\�FKDQJHV�LQ�HVWLPDWH�DFFRXQWHG�IRU�RQ�D�SURVSHFWLYH�EDVLV��

$VVHWV�KHOG�XQGHU�ƬQDQFH�OHDVHV�DUH�GHSUHFLDWHG�RYHU�WKHLU�H[SHFWHG�XVHIXO�OLYHV�RQ�WKH�VDPH�EDVLV�DV�RZQHG�
DVVHWV�RU��LI�WKHUH�LV�QR�FHUWDLQW\�WKDW�WKH�OHVVHH�ZLOO�REWDLQ�RZQHUVKLS�E\�WKH�HQG�RI�WKH�OHDVH�WHUP��WKH�DVVHW�
shall be fully depreciated over the shorter of the lease term and its useful life.

7KH� JDLQ� RU� ORVV� DULVLQJ� RQ� GLVSRVDO� RU� UHWLUHPHQW� RI� DQ� LWHP�RI� SODQW� DQG� HTXLSPHQW� LV� GHWHUPLQHG� DV� WKH�
GLƪHUHQFH�EHWZHHQ�WKH�VDOHV�SURFHHGV�DQG�WKH�FDUU\LQJ�DPRXQWV�RI�WKH�DVVHW�DQG�LV�UHFRJQLVHG�LQ�SURƬW�RU�ORVV�

*22':,//�21�&2162/,'$7,21��qGOODWILL”) - Goodwill arising in a business combination is recognised 
DV�DQ�DVVHW�DW�WKH�GDWH�WKDW�FRQWURO� LV�DFTXLUHG��WKH�DFTXLVLWLRQ�GDWH���*RRGZLOO� LV�PHDVXUHG�DV�WKH�H[FHVV�RI�
WKH�VXP�RI�WKH�FRQVLGHUDWLRQ�WUDQVIHUUHG��WKH�DPRXQW�RI�DQ\�QRQ�FRQWUROOLQJ�LQWHUHVW�LQ�WKH�DFTXLUHH�DQG�WKH�
IDLU�YDOXH�RI�WKH�DFTXLUHUpV�SUHYLRXVO\�KHOG�HTXLW\�LQWHUHVW��LI�DQ\��LQ�WKH�HQWLW\�RYHU�QHW�RI�WKH�DFTXLVLWLRQ�GDWH�
DPRXQWV�RI�WKH�LGHQWLƬDEOH�DVVHWV�DFTXLUHG�DQG�WKH�OLDELOLWLHV�DVVXPHG�

,I��DIWHU�UHDVVHVVPHQW��WKH�*URXSpV� LQWHUHVW� LQ�WKH�IDLU�YDOXH�RI�WKH�DFTXLUHHpV� LGHQWLƬDEOH�QHW�DVVHWV�H[FHHGV�
WKH�VXP�RI�WKH�FRQVLGHUDWLRQ�WUDQVIHUUHG��WKH�DPRXQW�RI�DQ\�QRQ�FRQWUROOLQJ�LQWHUHVW�LQ�WKH�DFTXLUHH�DQG�WKH�
IDLU� YDOXH� RI� WKH� DFTXLUHUpV� SUHYLRXVO\� KHOG� HTXLW\� LQWHUHVW� LQ� WKH� DFTXLUHH� �LI� DQ\��� WKH� H[FHVV� LV� UHFRJQLVHG�
LPPHGLDWHO\�LQ�SURƬW�RU�ORVV�DV�D�EDUJDLQ�SXUFKDVH�JDLQ�

*RRGZLOO�LV�QRW�DPRUWLVHG�EXW�LV�UHYLHZHG�IRU�LPSDLUPHQW�DW�OHDVW�DQQXDOO\��)RU�WKH�SXUSRVH�RI�LPSDLUPHQW�WHVWLQJ��
JRRGZLOO�LV�DOORFDWHG�WR�HDFK�RI�WKH�*URXSpV�FDVK�JHQHUDWLQJ�XQLWV�H[SHFWHG�WR�EHQHƬW�IURP�WKH�V\QHUJLHV�RI�WKH�
FRPELQDWLRQ��&DVK�JHQHUDWLQJ�XQLWV�WR�ZKLFK�JRRGZLOO�KDV�EHHQ�DOORFDWHG�DUH�WHVWHG�IRU�LPSDLUPHQW�DQQXDOO\��
RU�PRUH�IUHTXHQWO\�ZKHQ�WKHUH�LV�DQ�LQGLFDWLRQ�WKDW�WKH�XQLW�PD\�EH�LPSDLUHG��,I�WKH�UHFRYHUDEOH�DPRXQW�RI�WKH�
FDVK�JHQHUDWLQJ�XQLW�LV�OHVV�WKDQ�LWV�FDUU\LQJ�DPRXQW��WKH�LPSDLUPHQW�ORVV�LV�DOORFDWHG�ƬUVW�WR�UHGXFH�WKH�FDUU\LQJ�
amount of any goodwill allocated to the unit and then to the other assets of the unit pro-rata on the basis of 
the carrying amount of each asset in the unit. An impairment loss recognised for goodwill is not reversed in a 
VXEVHTXHQW�SHULRG�

2Q�GLVSRVDO�RI�D�VXEVLGLDU\�RU�WKH�UHOHYDQW�FDVK�JHQHUDWLQJ�XQLW��WKH�DWWULEXWDEOH�DPRXQW�RI�JRRGZLOO�LV�LQFOXGHG�
LQ�WKH�GHWHUPLQDWLRQ�RI�WKH�SURƬW�RU�ORVV�RQ�GLVSRVDO�
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� ,17$1*,%/(�$66(76�

,QWDQJLEOH�DVVHWV�DFTXLUHG�VHSDUDWHO\

,QWDQJLEOH�DVVHWV�DFTXLUHG�VHSDUDWHO\�DUH� UHSRUWHG�DW�FRVW� OHVV�DFFXPXODWHG�DPRUWLVDWLRQ� �ZKHUH� WKH\�KDYH�
ƬQLWH�XVHIXO�OLYHV��DQG�DFFXPXODWHG�LPSDLUPHQW�ORVVHV��,QWDQJLEOH�DVVHWV�ZLWK�ƬQLWH�XVHIXO�OLYHV�DUH�DPRUWLVHG�
on a straight-line basis over their estimated useful lives. The estimated useful life and amortisation method are 
UHYLHZHG�DW�WKH�HQG�RI�HDFK�DQQXDO�UHSRUWLQJ�SHULRG��ZLWK�WKH�HƪHFW�RI�DQ\�FKDQJHV�LQ�HVWLPDWH�EHLQJ�DFFRXQWHG�
IRU�RQ�D�SURVSHFWLYH�EDVLV�� ,QWDQJLEOH�DVVHWV�ZLWK� LQGHƬQLWH�XVHIXO� OLYHV�DUH�QRW�DPRUWLVHG��(DFK�SHULRG�� WKH�
useful lives of such assets are reviewed to determine whether events and circumstances continue to support 
DQ�LQGHƬQLWH�XVHIXO�OLIH�DVVHVVPHQW�IRU�WKH�DVVHW��6XFK�DVVHWV�DUH�WHVWHG�IRU�LPSDLUPHQW�LQ�DFFRUGDQFH�ZLWK�WKH�
policy below.

,03$,50(17� 2)� 7$1*,%/(� $1'� 121�7$1*,%/(� $66(76� (;&/8',1*� *22':,//� �� $W� WKH� HQG� RI� HDFK�
UHSRUWLQJ�SHULRG��WKH�*URXS�UHYLHZV�WKH�FDUU\LQJ�DPRXQWV�RI� LWV�WDQJLEOH�DQG�LQWDQJLEOH�DVVHWV�WR�GHWHUPLQH�
ZKHWKHU� WKHUH� LV� DQ\� LQGLFDWLRQ� WKDW� WKRVH� DVVHWV� KDYH� VXƪHUHG� DQ� LPSDLUPHQW� ORVV�� � ,I� DQ\� VXFK� LQGLFDWLRQ�
H[LVWV��WKH�UHFRYHUDEOH�DPRXQW�RI�WKH�DVVHW�LV�HVWLPDWHG�LQ�RUGHU�WR�GHWHUPLQH�WKH�H[WHQW�RI�WKH�LPSDLUPHQW�
ORVV� �LI� DQ\��� �:KHUH� LW� LV�QRW�SRVVLEOH� WR�HVWLPDWH� WKH� UHFRYHUDEOH�DPRXQW�RI� DQ� LQGLYLGXDO� DVVHW�� WKH�*URXS�
estimates the recoverable amount of the cash-generating unit to which the asset belongs.  Where a reasonable 
DQG� FRQVLVWHQW� EDVLV� RI� DOORFDWLRQ� FDQ� EH� LGHQWLƬHG�� FRUSRUDWH� DVVHWV� DUH� DOVR� DOORFDWHG� WR� LQGLYLGXDO� FDVK�
JHQHUDWLQJ�XQLWV��RU�RWKHUZLVH�WKH\�DUH�DOORFDWHG�WR�WKH�VPDOOHVW�JURXS�RI�FDVK�JHQHUDWLQJ�XQLWV�IRU�ZKLFK�D�
UHDVRQDEOH�DQG�FRQVLVWHQW�DOORFDWLRQ�EDVLV�FDQ�EH�LGHQWLƬHG�

5HFRYHUDEOH�DPRXQW�LV�WKH�KLJKHU�RI�IDLU�YDOXH�OHVV�FRVWV�WR�VHOO�DQG�YDOXH�LQ�XVH���,Q�DVVHVVLQJ�YDOXH�LQ�XVH��WKH�
HVWLPDWHG�IXWXUH�FDVK�ƮRZV�DUH�GLVFRXQWHG�WR�WKHLU�SUHVHQW�YDOXH�XVLQJ�D�SUH�WD[�GLVFRXQW�UDWH�WKDW�UHƮHFWV�
FXUUHQW�PDUNHW� DVVHVVPHQWV� RI� WKH� WLPH� YDOXH� RI�PRQH\� DQG� WKH� ULVNV� VSHFLƬF� WR� WKH� DVVHW� IRU� ZKLFK� WKH�
HVWLPDWHV�RI�IXWXUH�FDVK�ƮRZV�KDYH�QRW�EHHQ�DGMXVWHG�

,I�WKH�UHFRYHUDEOH�DPRXQW�RI�DQ�DVVHW��RU�FDVK�JHQHUDWLQJ�XQLW��LV�HVWLPDWHG�WR�EH�OHVV�WKDQ�LWV�FDUU\LQJ�DPRXQW��
the carrying amount of the asset (cash-generating unit) is reduced to its recoverable amount.  An impairment 
ORVV�LV�UHFRJQLVHG�LPPHGLDWHO\�LQ�SURƬW�RU�ORVV�

:KHUH�DQ�LPSDLUPHQW�ORVV�VXEVHTXHQWO\�UHYHUVHV��WKH�FDUU\LQJ�DPRXQW�RI�WKH�DVVHW��FDVK�JHQHUDWLQJ�XQLW��LV�
LQFUHDVHG�WR�WKH�UHYLVHG�HVWLPDWH�RI�LWV�UHFRYHUDEOH�DPRXQW��EXW�VR�WKDW�WKH�LQFUHDVHG�FDUU\LQJ�DPRXQW�GRHV�
QRW�H[FHHG�WKH�FDUU\LQJ�DPRXQW�WKDW�ZRXOG�KDYH�EHHQ�GHWHUPLQHG�KDG�QR�LPSDLUPHQW�ORVV�EHHQ�UHFRJQLVHG�IRU�
the asset (cash-generating unit) in prior years.  A reversal of an impairment loss is recognised immediately in 
SURƬW�RU�ORVV��

3529,6,216���3URYLVLRQV�DUH�UHFRJQLVHG�ZKHQ�WKH�*URXS�KDV�D�SUHVHQW�REOLJDWLRQ� �OHJDO�RU�FRQVWUXFWLYH��DV�
D� UHVXOW�RI�D�SDVW�HYHQW�� LW� LV�SUREDEOH� WKDW� WKH�*URXS�ZLOO�EH� UHTXLUHG� WR�VHWWOH� WKH�REOLJDWLRQ��DQG�D� UHOLDEOH�
estimate can be made of the amount of the obligation.

7KH�DPRXQW�UHFRJQLVHG�DV�D�SURYLVLRQ�LV�WKH�EHVW�HVWLPDWH�RI�WKH�FRQVLGHUDWLRQ�UHTXLUHG�WR�VHWWOH�WKH�SUHVHQW�
REOLJDWLRQ�DW�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG��WDNLQJ�LQWR�DFFRXQW�WKH�ULVNV�DQG�XQFHUWDLQWLHV�VXUURXQGLQJ�WKH�
REOLJDWLRQ�||:KHUH�D�SURYLVLRQ�LV�PHDVXUHG�XVLQJ�WKH�FDVK�ƮRZV�HVWLPDWHG�WR�VHWWOH�WKH�SUHVHQW�REOLJDWLRQ��LWV�
FDUU\LQJ�DPRXQW�LV�WKH�SUHVHQW�YDOXH�RI�WKRVH�FDVK�ƮRZV�

:KHQ�VRPH�RU�DOO�RI�WKH�HFRQRPLF�EHQHƬWV�UHTXLUHG�WR�VHWWOH�D�SURYLVLRQ�DUH�H[SHFWHG�WR�EH�UHFRYHUHG�IURP�D�
WKLUG�SDUW\��WKH�UHFHLYDEOH�LV�UHFRJQLVHG�DV�DQ�DVVHW�LI�LW�LV�YLUWXDOO\�FHUWDLQ�WKDW�UHLPEXUVHPHQW�ZLOO�EH�UHFHLYHG�
and the amount of the receivable can be measured reliably.
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Restructuring

A restructuring provision is recognised when the Group has developed a detailed formal plan for the 
UHVWUXFWXULQJ� DQG�KDV� UDLVHG� D� YDOLG� H[SHFWDWLRQ� LQ� WKRVH� DƪHFWHG� WKDW� LW�ZLOO� FDUU\�RXW� WKH� UHVWUXFWXULQJ�E\�
VWDUWLQJ�WR�LPSOHPHQW�WKH�SODQ�RU�DQQRXQFLQJ�LWV�PDLQ�IHDWXUHV�WR�WKRVH�DƪHFWHG�E\�LW��7KH�PHDVXUHPHQW�RI�
D�UHVWUXFWXULQJ�SURYLVLRQ�LQFOXGHV�RQO\�WKH�GLUHFW�H[SHQGLWXUHV�DULVLQJ�IURP�WKH�UHVWUXFWXULQJ��ZKLFK�DUH�WKRVH�
amounts that are both necessarily entailed by the restructuring and not associated with the ongoing activities 
of the entity.

6+$5(�%$6('�3$<0(176���7KH�*URXS�KDV�LVVXHG�HTXLW\�VHWWOHG�SD\PHQWV�WR�FHUWDLQ�HPSOR\HHV�

(TXLW\�VHWWOHG�VKDUH�EDVHG�SD\PHQWV�DUH�PHDVXUHG�DW�IDLU�YDOXH�RI�WKH�HTXLW\�LQVWUXPHQWV�DW�WKH�GDWH�RI�JUDQW���
'HWDLOV�UHJDUGLQJ�WKH�GHWHUPLQDWLRQ�RI�WKH�IDLU�YDOXH�RI�HTXLW\�VHWWOHG�VKDUH�EDVHG�WUDQVDFWLRQV�DUH�VHW�RXW�LQ�
1RWH������7KH�IDLU�YDOXH�GHWHUPLQHG�DW�WKH�JUDQW�GDWH�RI�WKH�HTXLW\�VHWWOHG�VKDUH�EDVHG�SD\PHQWV�LV�H[SHQVHG�
RQ� D� VWUDLJKW�OLQH� EDVLV� RYHU� WKH� YHVWLQJ� SHULRG�� EDVHG� RQ� WKH� *URXSpV� HVWLPDWH� RI� WKH� QXPEHU� RI� HTXLW\�
LQVWUXPHQWV�WKDW�ZLOO�HYHQWXDOO\�YHVW���7KH�LPSDFW�RI�WKH�UHYLVLRQ�RI�WKH�RULJLQDO�HVWLPDWHV��LI�DQ\��LV�UHFRJQLVHG�LQ�
SURƬW�RU�ORVV�VXFK�WKDW�WKH�FXPXODWLYH�H[SHQVH�UHƮHFWV�WKH�UHYLVHG�HVWLPDWH��ZLWK�D�FRUUHVSRQGLQJ�DGMXVWPHQW�
WR�WKH�HTXLW\�VHWWOHG�HPSOR\HH�EHQHƬWV�UHVHUYH��VKDUH�RSWLRQV�UHVHUYH��

5(9(18(� 5(&2*1,7,21� �� 5HYHQXH� LV� PHDVXUHG� DW� WKH� IDLU� YDOXH� RI� WKH� FRQVLGHUDWLRQ� UHFHLYHG� RU�
UHFHLYDEOH�||5HYHQXH�LV�UHGXFHG�IRU�HVWLPDWHG�FXVWRPHU�UHWXUQV��UHEDWHV�DQG�RWKHU�VLPLODU�DOORZDQFHV�

 Sale of goods

� 5HYHQXH�IURP�WKH�VDOH�RI�JRRGV�LV�UHFRJQLVHG�ZKHQ�DOO�WKH�IROORZLQJ�FRQGLWLRQV�DUH�VDWLVƬHG�

 •� WKH�*URXS�KDV�WUDQVIHUUHG�WR�WKH�EX\HU�WKH�VLJQLƬFDQW�ULVNV�DQG�UHZDUGV�RI�RZQHUVKLS�RI�WKH�JRRGV�

 • the Group retains neither continuing managerial involvement to the degree usually associated with 
RZQHUVKLS�QRU�HƪHFWLYH�FRQWURO�RYHU�WKH�JRRGV�VROG�

 •� WKH�DPRXQW�RI�UHYHQXH�FDQ�EH�PHDVXUHG�UHOLDEO\�

 •� LW�LV�SUREDEOH�WKDW�WKH�HFRQRPLF�EHQHƬWV�DVVRFLDWHG�ZLWK�WKH�WUDQVDFWLRQ�ZLOO�ƮRZ�WR�WKH�HQWLW\��DQG

 • the costs incurred or to be incurred in respect of the transaction can be measured reliably.

 Rendering of services

5HYHQXH�IURP�UHQGHULQJ�RI�DIWHU�PDUNHW�VHUYLFHV��LQFOXGLQJ�UHWURƬW�VHUYLFHV�DQG�UHSDLU�PDQDJHPHQW�VHUYLFHV�
is recognised when the services are rendered.

Revenue from rendering of distribution management services is recognised when the services are rendered.

2WKHU�PDQDJHPHQW�IHHV�DUH�UHFRJQLVHG�ZKHQ�VHUYLFHV�DUH�UHQGHUHG�
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 Interest income

,QWHUHVW�LQFRPH�LV�DFFUXHG�RQ�D�WLPH�EDVLV��E\�UHIHUHQFH�WR�WKH�SULQFLSDO�RXWVWDQGLQJ�DQG�DW�WKH�HƪHFWLYH�LQWHUHVW�
rate applicable.

Dividend income

Dividend income from investments is recognised when the shareholders’ rights to receive payment have been 
established.

Rental income

Rental income is recognised on a straight-line basis over the term of the relevant lease.

5(7,5(0(17�%(1(),7�&2676���3D\PHQWV�WR�GHƬQHG�FRQWULEXWLRQ�UHWLUHPHQW�EHQHƬW�SODQV�DUH�FKDUJHG�DV�DQ�
H[SHQVH�ZKHQ�HPSOR\HHV�KDYH�UHQGHUHG�WKH�VHUYLFHV�HQWLWOLQJ�WKHP�WR�WKH�FRQWULEXWLRQV���3D\PHQWV�PDGH�WR�
VWDWH�PDQDJHG�UHWLUHPHQW�EHQHƬW�VFKHPHV��VXFK�DV�WKH�6LQJDSRUH�&HQWUDO�3URYLGHQW�)XQG��DUH�GHDOW�ZLWK�DV�
SD\PHQWV�WR�GHƬQHG�FRQWULEXWLRQ�SODQV�ZKHUH�WKH�*URXSpV�REOLJDWLRQV�XQGHU�WKH�SODQV�DUH�HTXLYDOHQW�WR�WKRVH�
DULVLQJ�LQ�D�GHƬQHG�FRQWULEXWLRQ�UHWLUHPHQW�EHQHƬW�SODQ�

,1&20(�7$;���,QFRPH�WD[�H[SHQVH�UHSUHVHQWV�WKH�VXP�RI�WKH�WD[�FXUUHQWO\�SD\DEOH�DQG�GHIHUUHG�WD[�

7KH�WD[�FXUUHQWO\�SD\DEOH�LV�EDVHG�RQ�WD[DEOH�SURƬW�IRU�WKH�\HDU���7D[DEOH�SURƬW�GLƪHUV�IURP�SURƬW�DV�UHSRUWHG�
LQ�WKH�VWDWHPHQW�RI�FRPSUHKHQVLYH�LQFRPH�EHFDXVH�LW�H[FOXGHV�LWHPV�RI�LQFRPH�RU�H[SHQVH�WKDW�DUH�WD[DEOH�
RU�GHGXFWLEOH�LQ�RWKHU�\HDUV�DQG�LW�IXUWKHU�H[FOXGHV�LWHPV�WKDW�DUH�QRW�WD[DEOH�RU�WD[�GHGXFWLEOH���7KH�*URXSpV�
OLDELOLW\� IRU� FXUUHQW� WD[� LV� FDOFXODWHG� XVLQJ� WD[� UDWHV� �DQG� WD[� ODZV�� WKDW� KDYH� EHHQ� HQDFWHG� RU� VXEVWDQWLYHO\�
enacted in countries where the Company and subsidiaries operate by the end of the reporting period.

'HIHUUHG�WD[�LV�UHFRJQLVHG�RQ�GLƪHUHQFHV�EHWZHHQ�WKH�FDUU\LQJ�DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV�LQ�WKH�ƬQDQFLDO�
VWDWHPHQWV�DQG�WKH�FRUUHVSRQGLQJ�WD[�EDVHV�XVHG�LQ�WKH�FRPSXWDWLRQ�RI�WD[DEOH�SURƬW��'HIHUUHG�WD[�OLDELOLWLHV�
DUH�JHQHUDOO\�UHFRJQLVHG�IRU�DOO� WD[DEOH�WHPSRUDU\�GLƪHUHQFHV�DQG�GHIHUUHG�WD[�DVVHWV�DUH�UHFRJQLVHG�WR�WKH�
H[WHQW�WKDW�LW�LV�SUREDEOH�WKDW�WD[DEOH�SURƬWV�ZLOO�EH�DYDLODEOH�DJDLQVW�ZKLFK�GHGXFWLEOH�WHPSRUDU\�GLƪHUHQFHV�
FDQ�EH�XWLOLVHG���6XFK�DVVHWV�DQG�OLDELOLWLHV�DUH�QRW�UHFRJQLVHG�LI�WKH�WHPSRUDU\�GLƪHUHQFH�DULVHV�IURP�JRRGZLOO�RU�
from the initial recognition (other than in a business combination) of other assets and liabilities in a transaction 
WKDW�DƪHFWV�QHLWKHU�WKH�WD[DEOH�SURƬW�QRU�WKH�DFFRXQWLQJ�SURƬW�

'HIHUUHG�WD[�OLDELOLWLHV�DUH�UHFRJQLVHG�RQ�WD[DEOH�WHPSRUDU\�GLƪHUHQFHV�DULVLQJ�RQ�LQYHVWPHQWV�LQ�VXEVLGLDULHV�
DQG�DVVRFLDWHV��DQG� LQWHUHVWV� LQ� MRLQW�YHQWXUHV��H[FHSW�ZKHUH�WKH�*URXS�LV�DEOH�WR�FRQWURO�WKH�UHYHUVDO�RI�WKH�
WHPSRUDU\�GLƪHUHQFH�DQG�LW�LV�SUREDEOH�WKDW�WKH�WHPSRUDU\�GLƪHUHQFH�ZLOO�QRW�UHYHUVH�LQ�WKH�IRUHVHHDEOH�IXWXUH���
'HIHUUHG� WD[� DVVHWV� DULVLQJ� IURP� GHGXFWLEOH� WHPSRUDU\� GLƪHUHQFHV� DVVRFLDWHG� ZLWK� VXFK� LQYHVWPHQWV� DQG�
LQWHUHVWV�DUH�RQO\�UHFRJQLVHG�WR�WKH�H[WHQW�WKDW�LW�LV�SUREDEOH�WKDW�WKHUH�ZLOO�EH�VXƯFLHQW�WD[DEOH�SURƬWV�DJDLQVW�
ZKLFK�WR�XWLOLVH�WKH�EHQHƬWV�RI�WKH�WHPSRUDU\�GLƪHUHQFHV�DQG�WKH\�DUH�H[SHFWHG�WR�UHYHUVH�LQ�WKH�IRUHVHHDEOH�
future.

7KH�FDUU\LQJ�DPRXQW�RI�GHIHUUHG�WD[�DVVHWV�LV�UHYLHZHG�DW�WKH�HQG�RI�HDFK�UHSRUWLQJ�SHULRG�DQG�UHGXFHG�WR�WKH�
H[WHQW�WKDW�LW�LV�QR�ORQJHU�SUREDEOH�WKDW�VXƯFLHQW�WD[DEOH�SURƬWV�ZLOO�EH�DYDLODEOH�WR�DOORZ�DOO�RU�SDUW�RI�WKH�DVVHW�
to be recovered.
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'HIHUUHG�WD[�LV�FDOFXODWHG�DW�WKH�WD[�UDWHV�WKDW�DUH�H[SHFWHG�WR�DSSO\�LQ�WKH�SHULRG�ZKHQ�WKH�OLDELOLW\�LV�VHWWOHG�
RU�WKH�DVVHW�UHDOLVHG�EDVHG�RQ�WKH�WD[�UDWHV��DQG�WD[� ODZV��WKDW�KDYH�EHHQ�HQDFWHG�RU�VXEVWDQWLYHO\�HQDFWHG�
E\� WKH� HQG�RI� WKH� UHSRUWLQJ�SHULRG��7KH�PHDVXUHPHQW�RI� GHIHUUHG� WD[� OLDELOLWLHV� DQG� DVVHWV� UHƮHFWV� WKH� WD[�
FRQVHTXHQFHV� WKDW�ZRXOG� IROORZ� IURP� WKH�PDQQHU� LQ�ZKLFK� WKH�*URXS�H[SHFWV�� DW� WKH� HQG�RI� WKH� UHSRUWLQJ�
SHULRG��WR�UHFRYHU�RU�VHWWOH�WKH�FDUU\LQJ�DPRXQW�RI�LWV�DVVHWV�DQG�OLDELOLWLHV�

'HIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�DUH�RƪVHW�ZKHQ�WKHUH�LV�D�OHJDOO\�HQIRUFHDEOH�ULJKW�WR�VHW�Rƪ�FXUUHQW�WD[�DVVHWV�
DJDLQVW�FXUUHQW�WD[�OLDELOLWLHV�DQG�ZKHQ�WKH\�UHODWH�WR�LQFRPH�WD[HV�OHYLHG�E\�WKH�VDPH�WD[DWLRQ�DXWKRULW\�DQG�
WKH�*URXS�LQWHQGV�WR�VHWWOH�LWV�FXUUHQW�WD[�DVVHWV�DQG�OLDELOLWLHV�RQ�D�QHW�EDVLV�

&XUUHQW�DQG�GHIHUUHG�WD[�DUH�UHFRJQLVHG�DV�DQ�H[SHQVH�RU�LQFRPH�LQ�SURƬW�RU�ORVV��H[FHSW�ZKHQ�WKH\�UHODWH�WR�
LWHPV�FUHGLWHG�RU�GHELWHG�RXWVLGH�SURƬW�RU�ORVV��HLWKHU�LQ�RWKHU�FRPSUHKHQVLYH�LQFRPH�RU�GLUHFWO\�LQ�HTXLW\���LQ�
ZKLFK�FDVH�WKH�WD[�LV�DOVR�UHFRJQLVHG�RXWVLGH�SURƬW�RU�ORVV��HLWKHU�LQ�RWKHU�FRPSUHKHQVLYH�LQFRPH�RU�GLUHFWO\�LQ�
HTXLW\��UHVSHFWLYHO\��

)25(,*1�&855(1&<�75$16$&7,216�$1'�75$16/$7,21���7KH�LQGLYLGXDO�ƬQDQFLDO�VWDWHPHQWV�RI�HDFK�JURXS�
entity are measured and presented in the currency of the primary economic environment in which the entity 
RSHUDWHV��LWV�IXQFWLRQDO�FXUUHQF\���7KH�FRQVROLGDWHG�ƬQDQFLDO�VWDWHPHQWV�RI�WKH�*URXS�DQG�WKH�VWDWHPHQW�RI�
ƬQDQFLDO� SRVLWLRQ� DQG� VWDWHPHQW� RI� FKDQJHV� LQ� HTXLW\� RI� WKH� &RPSDQ\� DUH� SUHVHQWHG� LQ� 6LQJDSRUH� GROODU��
ZKLFK�LV�WKH�IXQFWLRQDO�FXUUHQF\�RI�WKH�&RPSDQ\��DQG�WKH�SUHVHQWDWLRQ�FXUUHQF\�IRU�WKH�FRQVROLGDWHG�ƬQDQFLDO�
statements.

([FKDQJH�GLƪHUHQFHV�DULVLQJ�RQ�WKH�VHWWOHPHQW�RI�PRQHWDU\�LWHPV��DQG�RQ�UHWUDQVODWLRQ�RI�PRQHWDU\�LWHPV�DUH�
LQFOXGHG�LQ�SURƬW�RU�ORVV�IRU�WKH�SHULRG���([FKDQJH�GLƪHUHQFHV�DULVLQJ�RQ�WKH�UHWUDQVODWLRQ�RI�QRQ�PRQHWDU\�LWHPV�
FDUULHG�DW�IDLU�YDOXH�DUH�LQFOXGHG�LQ�SURƬW�RU�ORVV�IRU�WKH�SHULRG�H[FHSW�IRU�GLƪHUHQFHV�DULVLQJ�RQ�WKH�UHWUDQVODWLRQ�
of non-monetary items in respect of which gains and losses are recognised in other comprehensive income.  
)RU� VXFK� QRQ�PRQHWDU\� LWHPV�� DQ\� H[FKDQJH� FRPSRQHQW� RI� WKDW� JDLQ� RU� ORVV� LV� DOVR� UHFRJQLVHG� LQ� RWKHU�
comprehensive income.

)RU� WKH� SXUSRVH� RI� SUHVHQWLQJ� FRQVROLGDWHG� ƬQDQFLDO� VWDWHPHQWV�� WKH� DVVHWV� DQG� OLDELOLWLHV� RI� WKH� *URXSpV�
IRUHLJQ�RSHUDWLRQV��LQFOXGLQJ�FRPSDUDWLYHV��DUH�H[SUHVVHG�LQ�6LQJDSRUH�GROODU�XVLQJ�H[FKDQJH�UDWHV�SUHYDLOLQJ�
DW�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG�� ,QFRPH�DQG�H[SHQVH�LWHPV��LQFOXGLQJ�FRPSDUDWLYHV��DUH�WUDQVODWHG�DW�WKH�
DYHUDJH�H[FKDQJH� UDWHV� IRU� WKH�SHULRG�� XQOHVV�H[FKDQJH� UDWHV�ƮXFWXDWHG� VLJQLƬFDQWO\�GXULQJ� WKDW�SHULRG�� LQ�
ZKLFK�FDVH�WKH�H[FKDQJH�UDWHV�DW�WKH�GDWHV�RI�WKH�WUDQVDFWLRQV�DUH�XVHG���([FKDQJH�GLƪHUHQFHV�DULVLQJ��LI�DQ\��
DUH�UHFRJQLVHG�LQ�RWKHU�FRPSUHKHQVLYH�LQFRPH�DQG�DFFXPXODWHG�LQ�D�VHSDUDWH�FRPSRQHQW�RI�HTXLW\�XQGHU�WKH�
header of foreign currency translation reserve.

2Q�WKH�GLVSRVDO�RI�D�IRUHLJQ�RSHUDWLRQ��L�H��D�GLVSRVDO�RI�WKH�*URXSpV�HQWLUH�LQWHUHVW�LQ�D�IRUHLJQ�RSHUDWLRQ��RU�
D�GLVSRVDO� LQYROYLQJ� ORVV�RI� FRQWURO�RYHU� D� VXEVLGLDU\� WKDW� LQFOXGHV�D� IRUHLJQ�RSHUDWLRQ��RU� ORVV�RI� VLJQLƬFDQW�
LQƮXHQFH�RYHU�DQ�DVVRFLDWH�WKDW�LQFOXGHV�D�IRUHLJQ�RSHUDWLRQ���DOO�RI�WKH�DFFXPXODWHG�H[FKDQJH�GLƪHUHQFHV�LQ�
UHVSHFW�RI�WKDW�RSHUDWLRQ�DWWULEXWDEOH�WR�WKH�*URXS�DUH�UHFODVVLƬHG�WR�SURƬW�RU�ORVV��$Q\�H[FKDQJH�GLƪHUHQFHV�
WKDW�KDYH�SUHYLRXVO\�EHHQ�DWWULEXWHG�WR�QRQ�FRQWUROOLQJ�LQWHUHVWV�DUH�GHUHFRJQLVHG��EXW�WKH\�DUH�QRW�UHFODVVLƬHG�
WR�SURƬW�RU�ORVV�

2Q�FRQVROLGDWLRQ��H[FKDQJH�GLƪHUHQFHV�DULVLQJ�IURP�WKH�WUDQVODWLRQ�RI�WKH�QHW�LQYHVWPHQW�LQ�IRUHLJQ�HQWLWLHV�
�LQFOXGLQJ�PRQHWDU\�LWHPV�WKDW��LQ�VXEVWDQFH��IRUP�SDUW�RI�WKH�QHW�LQYHVWPHQW�LQ�IRUHLJQ�HQWLWLHV���DUH�UHFRJQLVHG�
LQ� RWKHU� FRPSUHKHQVLYH� LQFRPH� DQG� DFFXPXODWHG� LQ� D� VHSDUDWH� FRPSRQHQW� RI� HTXLW\� XQGHU� WKH� KHDGHU� RI�
foreign currency translation reserve.
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&$6+�$1'�&$6+�(48,9$/(176� ,1�7+(�67$7(0(17�2)�&$6+�)/2:6���&DVK�DQG�FDVK�HTXLYDOHQWV� LQ�WKH�
VWDWHPHQW�RI�FDVK�ƮRZV�FRPSULVH�FDVK�RQ�KDQG�DQG�GHPDQG�GHSRVLWV�WKDW�DUH�VXEMHFW�WR�DQ�LQVLJQLƬFDQW�ULVN�RI�
changes in value.

3 Critical Accounting Judgements And Key Sources Of Estimation Uncertainty

 Critical judgements in applying the entity’s accounting policies

7KH� IROORZLQJ� LV� WKH� FULWLFDO� MXGJHPHQW�� DSDUW� IURP� WKRVH� LQYROYLQJ� HVWLPDWLRQV�� WKDW� WKH�PDQDJHPHQW� KDV�
PDGH�LQ�WKH�SURFHVV�RI�DSSO\LQJ�WKH�*URXSpV�DFFRXQWLQJ�SROLFLHV�DQG�WKDW�KDV�WKH�PRVW�VLJQLƬFDQW�HƪHFW�RQ�WKH�
DPRXQWV�UHFRJQLVHG�LQ�WKH�FRQVROLGDWHG�ƬQDQFLDO�VWDWHPHQWV�

&RQWURO�RYHU�*ROGHQ�0\DQPDU�6HD�&RPSDQ\�/WG��qGMS Myanmarr���*ROGHQ�0\DQPDU�6HD��6��3WH�/WG��qGMS 
Singaporer��DQG�0'5�*ROGHQ�0\DQPDU�6HD�&RPSDQ\�/LPLWHG��qMDR Golden”)

1RWH����VWDWHV�WKDW�*06�0\DQPDU��*06�6LQJDSRUH�DQG�0'5�*ROGHQ�DUH�WKH�VXEVLGLDULHV�RI�WKH�*URXS�HYHQ�
WKRXJK�WKH�*URXS�KDV�QR�HTXLW\�RZQHUVKLS�LQWHUHVW�DQG�YRWLQJ�ULJKWV�LQ�WKHVH�VXEVLGLDULHV�

,Q�GHWHUPLQLQJ�FRQWURO�� WKH�PDQDJHPHQW�DVVHVVHG�ZKHWKHU� WKH�*URXS�KDV� WKH�DELOLW\� WR�GLUHFW� WKH� UHOHYDQW�
DFWLYLWLHV� RI� WKHVH� FRPSDQLHV�� 7KH�PDQDJHPHQW� KDV� GHWHUPLQHG� WKDW� WKH�*URXS� KDV� DFTXLUHG� FRQWURO� RYHU�
WKHVH�WKUHH�FRPSDQLHV�YLD�LWV�VXEVLGLDU\��0'5�0\DQPDU�&R���/WG���qMDR Myanmarr���KDV�WKH�DELOLW\�WR�GLUHFW�WKH�
UHOHYDQW�DFWLYLWLHV�RI�WKHVH�HQWLWLHV��DQG�WKH�ULJKWV�WR�YDULDEOH�UHWXUQV�IURP�LWV�LQYROYHPHQW�ZLWK�WKHVH�HQWLWLHV�
DQG�KDV�WKH�DELOLW\�WR�DƪHFW�WKRVH�UHWXUQV�WKURXJK�LWV�SRZHU�RYHU�WKH�HQWLWLHV�

6LJQLƬFDQW�LQƮXHQFH�RYHU�8QLWHG�3L[LR�6GQ�%KG

1RWH����E��GHVFULEHV�WKDW�8QLWHG�3L[LR�6GQ�%KG��qJVC”) is an associate of the Group although the Group owns 
D�����RZQHUVKLS� LQWHUHVW� LQ|WKH�-9&�|7KH�*URXS�KDV�VLJQLƬFDQW� LQƮXHQFH�RYHU�WKH�-9&�E\�YLUWXH�RI� LWV�ULJKW�
WR� DSSRLQW� WKUHH�RXW�RI� VL[� GLUHFWRUV� WR� WKH�ERDUG�RI� WKH� -9&�� SDUWLFLSDWLRQ� LQ� WKH�GHFLVLRQV� DERXW� GLYLGHQG�
distributions and provision of essential technical information.

7KH�GLUHFWRUV�KDYH�DOVR�DVVHVVHG�DQG�FRQFOXGHG�WKDW�WKH�YDOXH�RI�WKH�FDOO�RSWLRQ�LQ�1RWH����E��LV�QRW�PDWHULDO��

Key sources of estimation uncertainty

7KH�NH\�DVVXPSWLRQV�FRQFHUQLQJ�WKH�IXWXUH��DQG�RWKHU�NH\�VRXUFHV�RI�HVWLPDWLRQ�XQFHUWDLQW\�DW�WKH�HQG�RI�WKH�
UHSRUWLQJ�SHULRG��WKDW�KDYH�D�VLJQLƬFDQW�ULVN�RI�FDXVLQJ�D�PDWHULDO�DGMXVWPHQW�WR�WKH�FDUU\LQJ�DPRXQWV�RI�DVVHWV�
DQG�OLDELOLWLHV�ZLWKLQ�WKH�QH[W�ƬQDQFLDO�\HDU��DUH�GLVFXVVHG�EHORZ�

Impairment of goodwill

'HWHUPLQLQJ�ZKHWKHU�JRRGZLOO� LV� LPSDLUHG�UHTXLUHV�DQ�HVWLPDWLRQ�RI�WKH�YDOXH� LQ�XVH�RI�WKH�FDVK�JHQHUDWLQJ�
XQLWV� WR�ZKLFK�JRRGZLOO� KDV�EHHQ�DOORFDWHG��7KH�YDOXH� LQ�XVH�FDOFXODWLRQ� UHTXLUHV� WKH�HQWLW\� WR�HVWLPDWH� WKH�
IXWXUH� FDVK� ƮRZV� H[SHFWHG� WR� DULVH� IURP� WKH� FDVK�JHQHUDWLQJ� XQLW� DQG� D� VXLWDEOH� GLVFRXQW� UDWH� LQ� RUGHU� WR�
FDOFXODWH�SUHVHQW�YDOXH��7KH�FDUU\LQJ�DPRXQW�RI�JRRGZLOO�DW�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG�ZDV�������PLOOLRQ�
�������UHVWDWHG����������PLOOLRQ��DIWHU�DQ�LPSDLUPHQW�ORVV�RI��1LO���������������PLOOLRQ��ZDV�UHFRJQLVHG�GXULQJ�WKH�
ƬQDQFLDO�\HDU��'HWDLOV�RI�WKH�LPSDLUPHQW�ORVV�FDOFXODWLRQ�DUH�SURYLGHG�LQ�1RWH����WR�WKH�ƬQDQFLDO�VWDWHPHQWV��
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3 Critical Accounting Judgements And Key Sources Of Estimation Uncertainty  
 (cont’d)

Allowance for inventories

,Q�GHWHUPLQLQJ�WKH�QHW�UHDOLVDEOH�YDOXH�RI�WKH�LQYHQWRULHV��DQ�HVWLPDWLRQ�RI�WKH�QHW�UHDOLVDEOH�YDOXH�RI�LQYHQWRULHV�
on hand is performed by management based on the most reliable evidence available at the time the estimates 
are made. These estimates took into consideration the historical trend in the usability of these inventories. 
+RZHYHU�� LI� WKH� DFWXDO� XVH� GLƪHUV� IURP� WKHVH� HVWLPDWHV�� WKHUH� PD\� EH� D� PDWHULDO� LPSDFW� RQ� WKH� ƬQDQFLDO�
VWDWHPHQWV�RI�WKH�*URXS��7KH�FDUU\LQJ�DPRXQW�RI�LQYHQWRULHV�DV�DW�'HFHPEHU����������LV�GLVFORVHG�LQ�1RWH���WR�
WKH�ƬQDQFLDO�VWDWHPHQWV�

Impairment of investments in subsidiaries

'HWHUPLQLQJ�ZKHWKHU� LQYHVWPHQWV� LQ�VXEVLGLDULHV�DUH� LPSDLUHG� UHTXLUHV�DQ�HVWLPDWLRQ�RI� WKH�YDOXH� LQ�XVH�RI�
WKHVH� LQYHVWPHQWV�� � 7KH� YDOXH� LQ� XVH� FDOFXODWLRQ� UHTXLUHV� WKH� &RPSDQ\� WR� HVWLPDWH� WKH� IXWXUH� FDVK� ƮRZV�
H[SHFWHG�IURP�WKHVH�LQYHVWPHQWV�DQG�D�VXLWDEOH�GLVFRXQW�UDWH�LQ�RUGHU�WR�FDOFXODWH�SUHVHQW�YDOXH��0DQDJHPHQW�
has evaluated the recoverability of these investments based on such estimates.  The carrying amount of 
LQYHVWPHQWV�LQ�VXEVLGLDULHV�LV�GLVFORVHG�LQ�1RWH����D��WR�WKH�ƬQDQFLDO�VWDWHPHQWV�

3URYLVLRQ�IRU�UHVWUXFWXULQJ�FRVWV

0DQDJHPHQW�GHYHORSHG�D�GHWDLOHG� IRUPDO�SODQ�WR�FORVH�FHUWDLQ�QRQ�SHUIRUPLQJ�UHWDLO�RXWOHWV��$�SURYLVLRQ�RI�
�����������������������PLOOLRQ���ZKLFK�UHSUHVHQWV�WKH�SUHVHQW�YDOXH�RI�WKH�PDQDJHPHQWpV�EHVW�HVWLPDWH��ZDV�
UHWDLQHG�DV�DW�'HFHPEHU������������������'HFHPEHU������������1RWH������

Allowance for doubtful debt

The Group makes allowance for doubtful debts based on an assessment of the recoverability of its trade 
DQG� RWKHU� UHFHLYDEOHV�| � $OORZDQFHV� DUH� DSSOLHG� WR� WUDGH� DQG� RWKHU� UHFHLYDEOHV� ZKHUH� HYHQWV� RU� FKDQJHV� LQ�
FLUFXPVWDQFHV�LQGLFDWH�WKDW�WKH�EDODQFHV�PD\�QRW�EH�FROOHFWLEOH��7KH�LGHQWLƬFDWLRQ�RI�GRXEWIXO�GHEWV�UHTXLUHV�
WKH�XVH�RI�MXGJPHQW�DQG�HVWLPDWHV��LQFOXGLQJ�FUHGLWZRUWKLQHVV�DQG�WKH�SDVW�FROOHFWLRQ�KLVWRU\�RI�HDFK�GHEWRU�|�
:KHUH�WKH�H[SHFWDWLRQ�LV�GLƪHUHQW�IURP�WKH�RULJLQDO�HVWLPDWH��VXFK�GLƪHUHQFH�ZLOO�LPSDFW�WKH�FDUU\LQJ�YDOXH�RI�
WUDGH�DQG�RWKHU�UHFHLYDEOHV�DQG�GRXEWIXO�GHEWV�H[SHQVHV� LQ�WKH�SHULRG� LQ�ZKLFK�VXFK�HVWLPDWH�KDV�FKDQJHG�| �
7KH�FDUU\LQJ�DPRXQWV�RI�WUDGH�DQG�RWKHU�UHFHLYDEOHV�DUH�GLVFORVHG�LQ�1RWHV���DQG���WR�WKH�ƬQDQFLDO�VWDWHPHQWV�
respectively.
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4 Financial Instruments, Financial Risks And Capital Risks Management

 �D�� &DWHJRULHV�RI�ƬQDQFLDO�LQVWUXPHQWV

� � 7KH�IROORZLQJ�WDEOH�VHWV�RXW�WKH�ƬQDQFLDO�LQVWUXPHQWV�DV�DW�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG�

Group Company

2015 2014 2015 2014

$’000 $’000
(Restated)

$’000 $’000

Financial assets
Loans and receivables (including  cash 

and bank balances) ������ ������ ������ ������

Financial liabilities
Amortised cost ������ ������ ������� �������

(b) Financial risk management policies and objectives

  Risk management is integral to the whole business of the Group. The management continually monitors 
the Group’s risk management process to ensure that an appropriate balance between risk and control is 
DFKLHYHG��5LVN�PDQDJHPHQW�SROLFLHV�DQG�V\VWHPV�DUH�UHYLHZHG�UHJXODUO\�WR�UHƮHFW�FKDQJHV�LQ�WKH�PDUNHW�
conditions and the Group’s activities.

� � 7KHUH� KDV� EHHQ� QR� FKDQJH� WR� WKH�*URXSpV� H[SRVXUH� WR� WKHVH� ƬQDQFLDO� ULVNV� RU� WKH�PDQQHU� LQ�ZKLFK� LW�
PDQDJHV� DQG� PHDVXUHV� WKH� ULVN�� � 0DUNHW� ULVN� H[SRVXUHV� DUH� PHDVXUHG� XVLQJ� VHQVLWLYLW\� DQDO\VLV� DV�
indicated below.

(i) )RUHLJQ�H[FKDQJH�ULVN�PDQDJHPHQW

� � 7KH�*URXS�RSHUDWHV� LQ�$VLD�ZLWK�GRPLQDQW�RSHUDWLRQV� LQ�6LQJDSRUH��0DOD\VLD�DQG�0\DQPDU�� �$V�D�
UHVXOW��WKH�*URXS�LV�H[SRVHG�WR�PRYHPHQWV�LQ�IRUHLJQ�FXUUHQF\�H[FKDQJH�UDWHV�DULVLQJ�IURP�QRUPDO�
trading transactions. This risk is managed through natural hedges as revenue denominated in foreign 
currency is partly matched with corresponding costs in the same foreign currency. 

� � ,Q�DGGLWLRQ��WKH�*URXS�LV�H[SRVHG�WR�FXUUHQF\�WUDQVODWLRQ�ULVN�RQ�WKH�QHW�DVVHWV�LQ�IRUHLJQ�RSHUDWLRQV�

� � $W�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG��WKH�VLJQLƬFDQW�FDUU\LQJ�DPRXQWV�RI�PRQHWDU\�DVVHWV�DQG�PRQHWDU\�
liabilities denominated in currencies other than the respective group entities’ functional currencies 
are as follows:
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4 Financial Instruments, Financial Risks And Capital Risks Management (cont’d)

(b) Financial risk management policies and objectives (cont’d)

(i) )RUHLJQ�H[FKDQJH�ULVN�PDQDJHPHQW��FRQWpG�

Group Company

Liabilities Assets Liabilities Assets

2015 2014 2015 2014 2015 2014 2015 2014

$’000 $’000 $’000 $’000
(Restated)

$’000 $’000 $’000 $’000

8QLWHG�6WDWHV�'ROODU ������� ������� ����� ����� (22) ���t��| ����� 121

0DOD\VLD�5LQJJLW (689) ������� ����� 196 (1) ������� ���t���| ���t���|

0\DQPDU�.\DW ����� ����� ����� ��� ���t���| ���t���| ��t���| ���t���|

Japanese Yen ����� ��t���| ���t��| ��t���| ����� ��t�| ���t���| ���t���|

Chinese Reminbi ��t���| ������� ���t���| ����� ��t��| ���t�| ��t���| ���t���|

   Foreign currency sensitivity

� � 7KH� IROORZLQJ� WDEOH� GHWDLOV� WKH� VHQVLWLYLW\� WR� D� ��� LQFUHDVH� DQG� GHFUHDVH� LQ� WKH� UHOHYDQW� IRUHLJQ�
FXUUHQFLHV� DJDLQVW� WKH� IXQFWLRQDO� FXUUHQF\� RI� HDFK� JURXS� HQWLW\�� ��� LV� WKH� VHQVLWLYLW\� UDWH� XVHG�
when reporting foreign currency risk internally to key management personnel and represents 
PDQDJHPHQWpV� DVVHVVPHQW� RI� WKH� UHDVRQDEO\� SRVVLEOH� FKDQJH� LQ� IRUHLJQ� H[FKDQJH� UDWHV�� 7KH�
sensitivity analysis includes only outstanding foreign currency denominated monetary items and 
DGMXVWV�WKHLU�WUDQVODWLRQ�DW�WKH�SHULRG�HQG�IRU�D����FKDQJH�LQ�IRUHLJQ�FXUUHQF\�UDWHV��

� � ,I�WKH�UHOHYDQW�IRUHLJQ�FXUUHQF\�VWUHQJWKHQV�E\����DJDLQVW�WKH�IXQFWLRQDO�FXUUHQF\�RI�HDFK�HQWLW\�LQ�
WKH�*URXS��SURƬW�ZLOO��GHFUHDVH��LQFUHDVH�E\�

US Malaysia Myanmar Japanese Chinese

Dollar impact Ringgit impact Kyat impact Yen impact Reminbi impact

2015 2014 2015 2014 2015 2014 2015 2014 2015 2014

$’000 $’000 $’000 $’000
(Restated)

$’000 $’000 $’000 $’000 $’000 $’000

Group

3URƬW�RU�ORVV   89 (66)   141 ���� ���� ����� ������ ��t�| t|   8

Company

3URƬW�RU�ORVV �����   6 ��t| ���� t�| t�| ������ t| ��t| t�|

,I�WKH�UHOHYDQW�IRUHLJQ�FXUUHQFLHV�ZHDNHQ�E\����DJDLQVW�WKH�IXQFWLRQDO�FXUUHQF\�RI�HDFK�HQWLW\�LQ�WKH�
*URXS��WKHUH�ZLOO�EH�DQ�HTXDO�DQG�RSSRVLWH�LPSDFW�RQ�SURƬW�EHIRUH�WD[�DV�DERYH�
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4 Financial Instruments, Financial Risks And Capital Risks Management (cont’d)

(b) Financial risk management policies and objectives (cont’d)
  

(ii) Interest rate risk management

6XPPDU\�TXDQWLWDWLYH�GDWD�RI� WKH�*URXSpV� DQG�&RPSDQ\pV� LQWHUHVW�EHDULQJ�ƬQDQFLDO� LQVWUXPHQWV�
FDQ� EH� IRXQG� LQ� 6HFWLRQ� �LY�� RI� WKLV�1RWH�� 7KH�*URXSpV� SROLF\� LV� WR�PDLQWDLQ� FDVK� HTXLYDOHQWV� DQG�
ERUURZLQJV�LQ�Ƭ[HG�UDWH�LQVWUXPHQWV�

7KH�*URXSpV�DQG�WKH�&RPSDQ\pV�SURƬW�DQG�ORVV�DQG�HTXLW\�DUH�QRW�DƪHFWHG�E\�WKH�FKDQJHV�LQ�LQWHUHVW�
UDWHV� DV� PDMRULW\� RI� WKH� LQWHUHVW�EHDULQJ� LQVWUXPHQWV� FDUU\� Ƭ[HG� LQWHUHVW� DQG� DUH� PHDVXUHG� DV�
amortised cost.

(iii) Credit risk management

&UHGLW�ULVN�UHIHUV�WR�WKH�ULVN�WKDW�WKH�*URXSpV�FRXQWHUSDUWLHV�PD\�GHIDXOW�RQ�LWV�FRQWUDFWXDO�REOLJDWLRQV��
UHVXOWLQJ�LQ�ƬQDQFLDO�ORVV�WR�WKH�*URXS�||7KH�PDMRU�FODVVHV�RI�ƬQDQFLDO�DVVHWV�RI�WKH�*URXS�DUH�FDVK�
DQG� EDQN� EDODQFHV� DQG� WUDGH� UHFHLYDEOHV�� )RU� WUDGH� UHFHLYDEOHV�� WKH� *URXS� DGRSWV� WKH� SROLF\� RI�
GHDOLQJ�RQO\�ZLWK�FXVWRPHUV�ZLWK�D�VRXQG�FUHGLW�KLVWRU\��)RU�RWKHU�ƬQDQFLDO�DVVHWV��WKH�*URXS�DGRSWV�
WKH�SROLF\�RI�GHDOLQJ�RQO\�ZLWK�KLJK�FUHGLW�TXDOLW\�FRXQWHUSDUWLHV�

&UHGLW�H[SRVXUH�WR�DQ�LQGLYLGXDO�FRXQWHUSDUW\�LV�UHVWULFWHG�E\�FUHGLW�OLPLWV�WKDW�DUH�DSSURYHG�E\�WKH�
management based on ongoing credit evaluation taking into account of the counterparty’s payment 
SURƬOH�DQG�FUHGLW�H[SRVXUH�

$V�WKH�*URXS�GRHV�QRW�KROG�DQ\�FROODWHUDO�� WKH�PD[LPXP�H[SRVXUH�WR�FUHGLW� ULVN� IRU�HDFK�FODVV�RI�
ƬQDQFLDO�LQVWUXPHQWV�LV�WKH�FDUU\LQJ�DPRXQW�RI�WKDW�FODVV�RI�ƬQDQFLDO�LQVWUXPHQWV�SUHVHQWHG�RQ�WKH�
VWDWHPHQW�RI�ƬQDQFLDO�SRVLWLRQ��)XUWKHU�GHWDLOV�RI�FUHGLW�ULVNV�RQ�UHFHLYDEOHV�DUH�GLVFORVHG�LQ�1RWHV���
DQG���WR�WKH�ƬQDQFLDO�VWDWHPHQWV��

(iv) /LTXLGLW\�ULVN�PDQDJHPHQW

/LTXLGLW\�ULVN�UHIHUV�WR�WKH�ULVN�WKDW�WKH�*URXS�PD\�KDYH�LQVXƯFLHQW�UHVRXUFHV�WR�PHHW�LWV�ƬQDQFLDO�
OLDELOLWLHV�DV�WKH\�IDOO�GXH���7KH�*URXSpV�VWUDWHJ\�WR�PDQDJH�OLTXLGLW\�ULVN�LV�WR�HQVXUH�WKDW�WKH�*URXS�
KDV�VXƯFLHQW�IXQGV�WR�PHHW� LWV�SRWHQWLDO� OLDELOLWLHV�DV�WKH\�IDOO�GXH��7KLV�VWUDWHJ\�KDV�QRW�FKDQJHG�
from prior periods.

/LTXLGLW\�DQG�LQWHUHVW�ULVN�DQDO\VHV

1RQ�GHULYDWLYH�ƬQDQFLDO�DVVHWV

7KH�*URXS�DQG�&RPSDQ\pV�QRQ�GHULYDWLYH�ƬQDQFLDO�DVVHWV�DUH�UHFHLYDEOH�ZLWKLQ�RQH�\HDU�IURP�WKH�
HQG�RI�WKH�UHSRUWLQJ�SHULRG�DQG�DUH�QRQ�LQWHUHVW�EHDULQJ�H[FHSW�DV�GLVFORVHG�LQ�1RWHV���DQG���
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4 Financial Instruments, Financial Risks and Capital Risks Management (cont’d)

(b) Financial risk management policies and objectives (cont’d)

(iv) /LTXLGLW\�ULVN�PDQDJHPHQW��FRQWpG�

1RQ�GHULYDWLYH�ƬQDQFLDO�OLDELOLWLHV

7KH� WDEOH� EHORZ� VXPPDULVHV� WKH� PDWXULW\� SURƬOH� RI� WKH� *URXSpV� DQG� WKH� &RPSDQ\pV� 
QRQ�GHULYDWLYH� ƬQDQFLDO� OLDELOLWLHV� DW� WKH� HQG� RI� WKH� UHSRUWLQJ� SHULRG� EDVHG� RQ� FRQWUDFWXDO�
undiscounted payments.

Average
HƪHFWLYH
interest
����UDWH���|

On
demand

or within
����\HDU�|

1 to 5
years

Over
5 years Adjustment* Total

% $’000 $’000 $’000 $’000 $’000

Group

2015

Trade and other payables – ������ t�| – t| ������

)LQDQFH�OHDVH��Ƭ[HG�UDWH� �����WR�����      486 ����� – ����� �������

������ ��� – ����� ������

2014

Short term bank borrowings �����WR����� ����� t���|  – (11) �����

Trade and other payables – ������ t| – t| ������

,QWHUHVW�EHDULQJ��Ƭ[HG�UDWH� 6.26 262 t��| – (4) ���

)LQDQFH�OHDVH��Ƭ[HG�UDWH� �����WR����� �������� ����� t| ����� �������

������ ����� t| (198) ������
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4 Financial Instruments, Financial Risks And Capital Risks Management (cont’d)

(b) Financial risk management policies and objectives (cont’d)

(iv) /LTXLGLW\�ULVN�PDQDJHPHQW��FRQWpG�

Average
HƪHFWLYH
interest
����UDWH���|

On
demand

or within
����\HDU�|

1 to 5
years

Over
5 years Adjustment* Total

% $’000 $’000 $’000 $’000 $’000

Company

2015

Trade and other payables – ����� �t��| t| �t| �����

)LQDQFH�OHDVH��Ƭ[HG�UDWH� ����        88 ������ t|  (14) ��������

������ ������ t�|  (14) �������

2014

Trade and other payables – ����� �t���| �t�| t| �����

)LQDQFH�OHDVH��Ƭ[HG�UDWH� ����        88    227 ��t�|  (26)      289

������    227 �t|  (26) �������

� � � 7KH�DGMXVWPHQW�FROXPQ�UHSUHVHQWV�WKH�SRVVLEOH�IXWXUH�FDVK�ƮRZV�DWWULEXWDEOH�WR�WKH�LQVWUXPHQW�
LQFOXGHG�LQ�WKH�PDWXULW\�DQDO\VLV�ZKLFK�LV�QRW�LQFOXGHG�LQ�WKH�FDUU\LQJ�DPRXQW�RI�WKH�ƬQDQFLDO�
OLDELOLW\�LQ�WKH�VWDWHPHQW�RI�ƬQDQFLDO�SRVLWLRQ�

(v) )DLU�YDOXH�RI�ƬQDQFLDO�DVVHWV�DQG�ƬQDQFLDO�OLDELOLWLHV

� � 7KH�FDUU\LQJ�DPRXQWV�RI�FDVK�DQG�FDVK�HTXLYDOHQWV��WUDGH�DQG�RWKHU�FXUUHQW�UHFHLYDEOHV�DQG�SD\DEOHV�
DQG�RWKHU�OLDELOLWLHV�DSSUR[LPDWH�WKHLU�UHVSHFWLYH�IDLU�YDOXHV�GXH�WR�WKH�UHODWLYHO\�VKRUW�WHUP�PDWXULW\�
RI�WKHVH�ƬQDQFLDO�LQVWUXPHQWV�||7KH�IDLU�YDOXHV�RI�RWKHU�FODVVHV�RI�ƬQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�DUH�
GLVFORVHG�LQ�WKH�UHVSHFWLYH�QRWHV�WR�ƬQDQFLDO�VWDWHPHQWV�

(c) Capital risk management policies and objectives

  The Group manages its capital to ensure that entities in the Group will be able to continue as a going 
FRQFHUQ�ZKLOH�PD[LPLVLQJ�WKH�UHWXUQ�WR�VWDNHKROGHUV�WKURXJK�WKH�RSWLPLVDWLRQ�RI�GHEW�DQG�HTXLW\�EDODQFH�

� � 7KH�FDSLWDO�VWUXFWXUH�RI�WKH�*URXS�FRQVLVWV�RI�HTXLW\�DWWULEXWDEOH�WR�RZQHUV�RI�WKH�&RPSDQ\��FRPSULVLQJ�
LVVXHG�FDSLWDO��UHVHUYHV�DQG�DFFXPXODWHG�ORVVHV�

� � 7KH�*URXSpV�PDQDJHPHQW�UHYLHZV�WKH�FDSLWDO�VWUXFWXUH�RQ�DQ�RQ�JRLQJ�EDVLV��$V�SDUW�RI�WKLV�UHYLHZ��WKH�
management considers the cost of capital and the risks associated with each class of capital. Based on 
UHFRPPHQGDWLRQ� RI� WKH�PDQDJHPHQW�� WKH�*URXS�ZLOO� EDODQFH� LWV� RYHUDOO� FDSLWDO� VWUXFWXUH� WKURXJK� WKH�
SD\PHQW�RI�GLYLGHQGV��QHZ�VKDUH�LVVXHV�RU�WKH�UHGHPSWLRQ�RI�H[LVWLQJ�GHEW���7KH�*URXSpV�RYHUDOO�VWUDWHJ\�
remains unchanged from 2014.
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5 Related Party Transactions

� ,Q�DGGLWLRQ�WR�WKH�LQIRUPDWLRQ�GLVFORVHG�HOVHZKHUH�LQ�WKH�ƬQDQFLDO�VWDWHPHQWV��WKH�IROORZLQJ�WUDQVDFWLRQV�ZHUH�
HQWHUHG�LQWR�E\�WKH�*URXS�ZLWK�UHODWHG�SDUWLHV�DW�WHUPV�DJUHHG�EHWZHHQ�WKH�SDUWLHV�GXULQJ�WKH�ƬQDQFLDO�\HDU�||7KH�
EDODQFHV�ZLWK�UHODWHG�SDUWLHV�DUH�XQVHFXUHG��LQWHUHVW�IUHH�DQG�UHSD\DEOH�RQ�GHPDQG�XQOHVV�RWKHUZLVH�VWDWHG�

� 'XULQJ�WKH�\HDU��WKH�*URXS�HQWHUHG�LQWR�WKH�IROORZLQJ�UHODWHG�SDUW\�WUDQVDFWLRQV�

Group

2015 2014

$’000 $’000

1DWXUH�RI�WUDQVDFWLRQV

Director:

Advisory fee ��t���| 96

Director fee and bonus (acting as director of a subsidiary) t���|      12

Transactions with companies owned by common directors:

([SHQVHV�SDLG�RQ�EHKDOI�RI�WKH�*URXS 9 22

5HQWDO�H[SHQVHV ������ ������

Transactions with a related party (shareholder of a non-wholly  owned subsidiary):

Sales of goods ������� (990)

,QWHUHVW�H[SHQVH��1RWH����      17      16

 Sales of goods to a related party were made at the Group’s usual list prices.

� 7KH�DPRXQWV�RXWVWDQGLQJ�DUH�XQVHFXUHG�DQG�ZLOO�EH�VHWWOHG�LQ�FDVK�||1R�JXDUDQWHHV�KDYH�EHHQ�JLYHQ�RU�UHFHLYHG�
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5 Related Party Transactions (cont’d)

 &RPSHQVDWLRQ�RI�GLUHFWRUV�DQG�NH\�PDQDJHPHQW�SHUVRQQHO

 The remuneration of directors and other members of key management during the year were as follows:

Group

2015 2014

$’000 $’000

6KRUW�WHUP�EHQHƬWV ����� �����

3RVW�HPSOR\PHQW�EHQHƬWV 74 62

Share-based payment �������     47

����� �����

 The remuneration of directors and key management personnel is determined by the Remuneration Committee 
having regard to the performance of individuals and market trends.

6 Cash And Bank Balances

Group Company

2015 2014 2015 2014

$’000 $’000 $’000 $’000

Cash and bank balances ������ ������ ������ ������

Shown as:

   Cash and bank balances ������ ������ ����� �����

���)L[HG�GHSRVLWV ������ ������ ������ ������

   Cash pledged       40 �������� – –

������ ������ ������ ������

� 7KH�Ƭ[HG�GHSRVLWV�FDUULHG�LQWHUHVWV�DW�������WR��������������������WR��������SHU�DQQXP��DQG�PDWXUH�LQ�0DUFK�
�������������-DQXDU\��������
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7 Trade Receivables

Group Company

2015 2014 2015 2014

$’000 $’000 $’000 $’000

2XWVLGH�SDUWLHV ������ ������ ����� �����

Accrued income ����� ����� ��� ���

Subsidiaries – – ������ ������

������ ������ ����� �����

Less:  Allowances for doubtful trade 
receivables (outside parties)  (227) �������� – –

 (227) �������� – –

������ ������ ����� �����

� 7KH�DYHUDJH�FUHGLW�SHULRG�RQ�VDOHV� LV����GD\V� ������ �����GD\V��| |$OORZDQFH�IRU�GRXEWIXO�GHEWV�DUH�UHFRJQLVHG�
DJDLQVW�UHFHLYDEOHV�RYHU����GD\V�EDVHG�RQ�HVWLPDWHG�LUUHFRYHUDEOH�DPRXQWV�IURP�WKH�VDOH�RI�JRRGV��GHWHUPLQHG�
E\�UHIHUHQFH�WR�SDVW�GHIDXOW�H[SHULHQFH�

 The Company’s trade receivables due from subsidiaries are interest-free and repayable on demand. 

� 7KH�*URXSpV�FXVWRPHUV�PDLQO\�FRPSULVH�RI�UHSXWDEOH�DQG�ZHOO�HVWDEOLVKHG�WHOHFRP�RSHUDWRUV�DQG�HTXLSPHQW�
SULQFLSDOV�| | %HIRUH� DFFHSWLQJ� DQ\� QHZ� FXVWRPHU�� WKH� *URXS� ZLOO� DVVHVV� WKH� SRWHQWLDO� FXVWRPHUpV� FUHGLW�
TXDOLW\�| | /LPLWV�DUH�PRQLWRUHG�SHULRGLFDOO\�E\�PDQDJHPHQW�| |7UDGH� UHFHLYDEOHV� WKDW�DUH�QHLWKHU�SDVW�GXH�QRU�
impaired are substantially companies with good collection track record with the Group.  At the end of the 
UHSRUWLQJ�SHULRG��DSSUR[LPDWHO\������������������RI�WKH�*URXSpV�WUDGH�UHFHLYDEOHV�ZHUH�GXH�IURP���FXVWRPHUV�

� ,Q�GHWHUPLQLQJ�WKH�UHFRYHUDELOLW\�RI�WUDGH�UHFHLYDEOHV��WKH�*URXS�FRQVLGHUV�DQ\�FKDQJH�LQ�WKH�FUHGLW�TXDOLW\�RI�
the trade receivable from the date credit was initially granted up to the reporting date. The credit risk is limited.

� ,QFOXGHG� LQ� WKH�*URXSpV� WUDGH� UHFHLYDEOH� EDODQFH� DUH� GHEWRUV�ZLWK� D� FDUU\LQJ� DPRXQW� RI� ����������� ������ ��
������������ZKLFK�DUH�SDVW�GXH�DW�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG�IRU�ZKLFK�WKH�*URXS�KDV�QRW�UHFRJQLVHG�DQ�
DOORZDQFH�IRU�GRXEWIXO�UHFHLYDEOHV�DV�WKHUH�KDV�QRW�EHHQ�D�VLJQLƬFDQW�FKDQJH�LQ�FUHGLW�TXDOLW\�DQG�WKH�DPRXQWV�
are still considered recoverable. The Group does not hold any collateral over these balances. The management 
EHOLHYHV�WKDW�WKHUH�LV�QR�IXUWKHU�FUHGLW�SURYLVLRQ�UHTXLUHG�LQ�H[FHVV�RI�WKH�DOORZDQFH�IRU�GRXEWIXO�GHEWV�
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7 Trade Receivables (cont’d)

� 0RYHPHQW�LQ�DOORZDQFHV�

Group Company

2015 2014 2015 2014

$’000 $’000 $’000 $’000

At beginning of year ����� ��� – –

�5HYHUVDO��&KDUJH�WR�SURƬW�RU�ORVV��1RWH���� ����� ����� – –

:ULWWHQ�Rƪ�GXULQJ�WKH�\HDU ������� ��� – –

([FKDQJH�WUDQVODWLRQ�GLƪHUHQFH       14       10 – –

At end of year     227 ������� – –

� 7KH�WDEOH�EHORZ�LV�DQ�DQDO\VLV�RI�WUDGH�UHFHLYDEOHV�DV�DW�'HFHPEHU����

Group Company

2015 2014 2015 2014

$’000 $’000 $’000 $’000

1RW�SDVW�GXH�DQG�QRW�LPSDLUHG ������ ������ ����� �����

3DVW�GXH�EXW�QRW�LPSDLUHG��L� ������� ������� ������� ������

������ ������ ������ �����

Impaired receivables - individually  assessed (ii) 227 ����� – –

Less:  Allowance for doubtful debts      (227) �������� – –

7RWDO�WUDGH�UHFHLYDEOHV��QHW ������ ������ ����� �����

(i)  Aging of receivables that are past due but  
 not impaired

�����WR����GD\V ����� ����� 118 ���

������WR����GD\V 704 ����� �� 29

   >61 days ������� ������� �����    181

   Total ������� ������� ������ ������

 (ii) These amounts are stated before any deduction for impairment losses and are not secured by any 
collateral or credit enhancements.



80

Notes to Financial Statements
December 31, 2015

8 Other Receivables And Prepayments

Group Company

December 31, December 31, January 1, December 31, December 31,
2015 2014 2014 2015 2014

$’000 $’000
(Restated)

$’000
(Restated)

$’000 $’000

Deposits ����� ����� ����� 167 ���

3UHSD\PHQWV 704 422 ��� 86 ��

6WDƪ�DGYDQFHV 12 7 � – –

2XWVLGH�SDUWLHV ������� ������� �����         46      441

����� ������ ����� 299 ���

Subsidiaries – – – ������� ������

����� ������ ����� ������ ������

Less:  Allowances for doubtful  

  other receivables

-  subsidiaries – – – ������� �������

-  others ��������    (449) �������� ����t���| ����t�|

��������    (449) �������� �������� ��������

������ ������ ����� ������ ������
 

Analysed as:

Group Company

December 31, December 31, January 1, December 31, December 31,
2015 2014 2014 2015 2014

$’000 $’000
(Restated)

$’000
(Restated)

$’000 $’000

Current ����� ������ ����� ������ ������

1RQ�FXUUHQW       86 – – – –

������ ������ ������ ������ ������

2WKHU�UHFHLYDEOHV�WKDW�DUH�QHLWKHU�SDVW�GXH�QRU�LPSDLUHG�DUH�VXEVWDQWLDOO\�FRPSDQLHV�ZLWK�JRRG�FROOHFWLRQ�WUDFN�
UHFRUG�ZLWK�WKH�*URXS���$W�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG��DSSUR[LPDWHO\������������������RI�WKH�*URXSpV�RWKHU�
receivables is due from 1 customer.
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8 Other Receivables And Prepayments (cont’d)

 Included in the amount due from subsidiaries are:

�L�� DGYDQFHV�RI��������������������������������WKDW�DUH�XQVHFXUHG��EHDU�LQWHUHVW�DW����������������SHU�DQQXP�
DQG�UHSD\DEOH�RQ�GHPDQG��DQG

�LL�� D� ORDQ�RI������������ ������ �������������� WKDW� LV� VHFXUHG�E\�ZD\�RI�Ƭ[HG�DQG�ƮRDWLQJ�FKDUJHV�RYHU� WKH�
HQWLUH�DVVHWV�RI�D�VXEVLGLDU\�XQGHU�D�FRQWUDFWXDO�DUUDQJHPHQW��1RWH������7KH�ORDQ�EHDUV�LQWHUHVW�DW�������
���������������SHU�DQQXP�DQG�LV�UHSD\DEOH�RQ�GHPDQG���������0DUFK�����������

� 7KH�UHPDLQLQJ�DPRXQW�GXH�IURP�VXEVLGLDULHV�LV�XQVHFXUHG��LQWHUHVW�IUHH�DQG�UHSD\DEOH�RQ�GHPDQG��

 The carrying amount due from subsidiaries and third parties are neither past due nor impaired at the reporting 
date.

� 0RYHPHQW�LQ�DOORZDQFH�

Group Company

2015 2014 2015 2014

$’000 $’000 $’000 $’000

At beginning of year 449 �� ����� �����

�5HYHUVDO��&KDUJH�WR�SURƬW�RU�ORVV��1RWH���� (194) ��� ����� �����

:ULWWHQ�Rƪ�GXULQJ�WKH�\HDU ���������      (60) – ��������

At end of year ��������      449 ������� �������

The allowance for doubtful debts has been determined by taking into consideration recovery prospects and 
SDVW�GHIDXOW�H[SHULHQFH�

9 Inventories

Group Company
2015 2014 2015 2014
$’000 $’000 $’000 $’000

6SDUH�SDUWV��KDQGVHWV��DFFHVVRULHV�� 
SUH�SDLG�FDUGV�DQG�UDZ�PDWHULDOV��FDUULHG�
at net realisable value after the following 
allowances ������ ������ ����� �����

0RYHPHQW�LQ�DOORZDQFHV�

At beginning of year ��� ����� ��� 229
&KDUJH�WR�SURƬW�RU�ORVV��1RWH���� ����� ����� 78 ��
:ULWWHQ�Rƪ�GXULQJ�WKH�\HDU ������� ��������     (78)   (124)
At end of year �������� �������� ������ ������
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Company

2015 2014
$’000 $’000

(Restated)

8QTXRWHG�HTXLW\�VKDUHV��DW�FRVW ������ ������

Impairment loss �������� ��������

������� ������

1RQ�WUDGH�DGYDQFHV�WR�VXEVLGLDULHV ����� �����

Impairment loss �������� ��������

– –

������ ������
        
0RYHPHQW�LQ�LPSDLUPHQW�ORVV�

At beginning of year ������ �����

Additions during the year     108 �������

At end of year ������ ������

The Company had carried out a review of the recoverable amounts of its investment in subsidiaries 
ZKHUH�WKHUH�LV�LQGLFDWLRQ�WKDW�WKH�LQYHVWPHQWV�KDYH�VXƪHUHG�DQ�LPSDLUPHQW�ORVV�| |7KH�UHYLHZ�OHG�WR�WKH�
recognition of an impairment loss mainly determined from value in use calculations.

7KH�SULQFLSDO�DFWLYLWLHV�RI�WKH�VXEVLGLDULHV�DUH�WKH�SURYLVLRQ�RI�DIWHU�PDUNHW�VHUYLFHV�IRU�PRELOH�HTXLSPHQW�
DQG�FRQVXPHU�HOHFWURQLF�SURGXFWV��GLVWULEXWRU�DQG�UHWDLOHU�RI�PRELOH�WHOHFRPPXQLFDWLRQ�HTXLSPHQW�DQG�
PRELOH�UHODWHG�VHUYLFHV�� LQFOXGLQJ�SUHSDLG�FDUGV��WKH�SURYLVLRQ�RI�GLJLWDO� LQNMHW�SULQWLQJ�IRU�SRLQW�RI�VDOH�
DQG�RXW�RI�KRPH�DGYHUWLVLQJ�VROXWLRQV��DQG�LQYHVWPHQW�KROGLQJ�

'XULQJ� WKH�ƬQDQFLDO� \HDU�� QRQ�WUDGH�DGYDQFHV�RI� ���������DUH�H[WHQGHG�E\� WKH�&RPSDQ\� WR� D�ZKROO\�
RZQHG�VXEVLGLDU\�$�0RELOH��0��6GQ��%KG��$V�WKH�VHWWOHPHQW�RI�WKHVH�DGYDQFHV�LV�QHLWKHU�SODQQHG�QRU�OLNHO\�
WR�RFFXU� LQ� WKH� IRUHVHHDEOH� IXWXUH�� WKH�DGYDQFHV�DUH�� LQ� VXEVWDQFH��SDUW�RI� WKH�&RPSDQ\pV� LQYHVWPHQW�
LQ�$�0RELOH��0��6GQ��%KG��0DQDJHPHQW�KDV�DVVHVVHG�WKDW�WKH�DPRXQW�RI����������LV�QRW�UHFRYHUDEOH�DV�
$�0RELOH��0��6KG��%KG��LV�GRUPDQW��$FFRUGLQJO\��DQ�LPSDLUPHQW�ORVV�RI����������LV�UHFRJQLVHG�

,Q� ƬQDQFLDO� \HDU� HQGHG� ������ QRQ�WUDGH� DGYDQFHV� RI� �����������ZHUH� H[WHQGHG� E\� WKH�&RPSDQ\� WR� D�
ZKROO\�RZQHG� VXEVLGLDU\� 6KHQ]KHQ� 4XDQOL� /HDWKHU� �6�� 3WH� /WG�� $V� WKH� VHWWOHPHQW� RI� WKHVH� DGYDQFHV�
LV�QHLWKHU�SODQQHG�QRU� OLNHO\� WR�RFFXU� LQ� WKH� IRUHVHHDEOH� IXWXUH�� WKH�DGYDQFHV�DUH�� LQ�VXEVWDQFH��SDUW�RI�
WKH� &RPSDQ\pV� LQYHVWPHQW� LQ� 6KHQ]KHQ� 4XDQOL� /HDWKHU� �6�� 3WH� /WG�� 0DQDJHPHQW� KDG� DVVHVVHG� WKDW�
WKH�DPRXQW�RI������������ZDV�QRW�UHFRYHUDEOH�DV�6KHQ]KHQ�4XDQOL�/HDWKHU��6��3WH�/WG�ZLOO�EH�GRUPDQW��
$FFRUGLQJO\��DQ�LPSDLUPHQW�ORVV�RI������������ZDV�UHFRJQLVHG�

7KH� QRQ�WUDGH� DGYDQFHV� DQG� WKH� UHODWHG� LPSDLUPHQW� ORVV� ZDV� QRW� GLVFORVHG� LQ� )<������ $FFRUGLQJO\��
management has restated the amounts in prior year. This restatement has no impact to the carrying value 
RI�WKH�LQYHVWPHQW�LQ�VXEVLGLDULHV�DV�DW�'HFHPEHU����������DQG�-DQXDU\���������
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Details of the subsidiaries are as follows:

Subsidiaries Cost of investment (ƪHFWLYH�HTXLW\�LQWHUHVW

Country of 
incorporations 
and operations

2015 2014 2015 2014

$’000 $’000 % %

Accord Customer Care 
6ROXWLRQV�3KLOLSSLQHV��,QF�����

��� ��� 100 100 3KLOLSSLQHV

'LVWULEXWLRQ�0DQDJHPHQW�
6ROXWLRQV�3WH��/WG��(1) 

������ ������ ����� ����� Singapore

6KHQ]KHQ�4XDQOL�/HDWKHU��6��
3WH�/WG�(1)

����� ����� 100 100 Singapore

$�0RELOH��0��6GQ��%KG�(2) 828 828 100 100 0DOD\VLD

3L[LR�6GQ��%KG��(4) ����� ����� 100 100 0DOD\VLD

0'5�0\DQPDU�&R���/WG����������� ��� ��� �� �� 0\DQPDU

*ROGHQ�0\DQPDU�6HD�
Company Ltd. ������

– – – – 0\DQPDU

*ROGHQ�0\DQPDU�6HD��6��3WH�
Ltd. ������

– – – – Singapore

0'5�*ROGHQ�0\DQPDU�6HD�
Company Ltd. ���������

– – – – 0\DQPDU

3L[LR�0\DQPDU�&R���/WG���D����� ���������� –  100 – 0\DQPDU

������ ������

(a)� ,Q�0D\�������3L[LR�0\DQPDU�&R���/WG� �qPixio Myanmarr��ZDV�VHW�XS�WR�SURYLGH�GLJLWDO� LQNMHW�SULQWLQJ� IRU�
SRLQW�RI�VDOH��DQG�RXW�RI�KRPH�DGYHUWLVLQJ�VROXWLRQV�LQ�0\DQPDU��7KH�&RPSDQ\�RZQV�����RI�WKH�VKDUHV�
RI�3L[LR�0\DQPDU��ZLWK� WKH� UHPDLQLQJ�����RZQHG�E\�3L[LR�6GQ��%KG���D�ZKROO\�RZQHG�VXEVLGLDU\�RI� WKH�
Company.
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10(a)  Investment In Subsidiaries (cont’d)

(ƪHFWLYH�HTXLW\�LQWHUHVW

Country of 
incorporation 

and operations

2015 2014

% %

Subsidiaries of Distribution

0DQDJHPHQW�6ROXWLRQV�3WH��/WG�

6'6�3WH��/WG��(1) ����� ����� Singapore

$�0RELOH�3WH��/WG��(1) ����� ����� Singapore

��0RELOH�7HOHFRP�3WH��/WG��(1) ����� ����� Singapore

+DQGSKRQH6KRS�3WH��/WG��(1) ����� ����� Singapore

1%5&�3WH��/WG������� ����� ����� Singapore

:RUOG�RI�*DGJHWV�3WH��/WG������ ����� ����� Singapore

$XGLWRUV�RI�VXEVLGLDULHV�IRU������

 (1)� 'HORLWWH�	�7RXFKH�//3��6LQJDSRUH�

 (2)� $GULDQ�<HR�	�&R��0DOD\VLD�

 ���� 0DQDJHPHQW�DFFRXQWV�KDYH�EHHQ�XVHG�IRU�FRQVROLGDWLRQ�SXUSRVHV�DV�PDQDJHPHQW� LV�RI�WKH�YLHZ�
WKDW�WKHVH�HQWLWLHV�DUH�QRW�VLJQLƬFDQW�WR�WKH�*URXS�

 (4)� 2YHUVHDV�SUDFWLFHV�RI�'HORLWWH�7RXFKH�7RKPDWVX�/LPLWHG�

 ���� 7KH�SURƬW�RU�ORVV�DOORFDWHG�WR�QRQ�FRQWUROOLQJ�LQWHUHVWV�DQG�DFFXPXODWHG�QRQ�FRQWUROOLQJ�LQWHUHVWV�
RI�WKHVH�QRQ�ZKROO\�RZQHG�VXEVLGLDULHV�DUH�LQGLYLGXDOO\�LQVLJQLƬFDQW�WR�WKH�*URXS�

 (6)� ,Q�������WKH�&RPSDQ\�VHW�XS�D� MRLQW�YHQWXUH�FRPSDQ\�0'5�0\DQPDU�&R���/WG�� �qMDR Myanmar”) 
with three other partners to provide after-market services and consultancy services to a related 
FRPSDQ\��*ROGHQ�0\DQPDU�6HD�&RPSDQ\�/WG� �qGMS Myanmarr��� LQ�0\DQPDU��*06�0\DQPDU�DQG�
*ROGHQ�0\DQPDU�6HD��6��3WH�/WG���qGMS Singaporer��DUH�RZQHG�E\�WZR�0\DQPHVH�VKDUHKROGHUV��RQH�
RI�ZKRP� LV�D�GLUHFWRU�RI�0'5�0\DQPDU��*06�0\DQPDU� LV� LQYROYHG� LQ� WKH�UHWDLO�DQG�GLVWULEXWLRQ�RI�
PRELOH�FRPPXQLFDWLRQ�HTXLSPHQW�LQ�0\DQPDU��ZKLOH�*06�6LQJDSRUH�IXQFWLRQV�DV�D�EX\LQJ�KRXVH�IRU�
*06�0\DQPDU��7KH�DERYH�WKUHH�FRPSDQLHV�FRPPHQFHG�DFWLYH�RSHUDWLRQV�WRZDUGV�IRXUWK�TXDUWHU�RI�
�����

 
� � ,Q�$SULO� ������0'5�*ROGHQ�0\DQPDU� 6HD�&RPSDQ\� /WG� �qMDR Golden”) was set up to distribute 

SUHSDLG�FDUGV�LQ�0DQGDOD\��0\DQPDU��0'5�*ROGHQ�FRPPHQFHG�RSHUDWLRQV�LQ�$XJXVW������
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10(a)  Investment In Subsidiaries (cont’d)

 (6)� $OWKRXJK�WKH�&RPSDQ\�GRHV�QRW�RZQ�DQ\�RI� WKH�HTXLW\�VKDUHV�RI�*06�0\DQPDU��*06�6LQJDSRUH�
DQG�0'5�*ROGHQ��DQG�FRQVHTXHQWO\�GRHV�QRW�FRQWURO�DQ\�RI�WKH�YRWLQJ�SRZHU�RI�WKRVH�VKDUHV��WKH�
GLUHFWRUV�FRQFOXGHG�WKDW�LW�KDV�DFTXLUHG�FRQWURO�RYHU�WKHVH�WKUHH�HQWLWLHV�YLD�0'5�0\DQPDU�RQ�WKH�
basis that the Group has the power to direct the relevant activities of these entities by appointment 
RI� NH\� PDQDJHPHQW� SHUVRQQHO� RI� HDFK� RI� WKH� HQWLWLHV�� KDV� ULJKWV� WR� YDULDEOH� UHWXUQV� IURP� LWV�
LQYROYHPHQW�ZLWK�WKHVH�HQWLWLHV�WKURXJK�WKH�ORDQ�H[WHQGHG�WR�*06�6LQJDSRUH��1RWH����DQG�WKH�ULJKWV�
WR�UHFHLSW�RI�PDQDJHPHQW�IHHV�IURP�HDFK�RI�WKHVH�HQWLWLHV��DQG�KDV�WKH�DELOLW\�WR�DƪHFW�WKRVH�UHWXUQV�
WKURXJK�LWV�SRZHU�RYHU�WKH�HQWLWLHV��$FFRUGLQJO\��WKH�ƬQDQFLDO�SRVLWLRQ�DQG�UHVXOWV�RI�*06�0\DQPDU��
*06�6LQJDSRUH�DQG�0'5�*ROGHQ�DUH�LQFOXGHG�LQ�WKH�FRQVROLGDWHG�ƬQDQFLDO�VWDWHPHQWV�

� � 7KH�QHW�WDQJLEOH�DVVHWV�DQG�SUH�WD[�SURƬWV��ORVVHV��RI�WKH�VXEVLGLDULHV�UHIHUUHG�WR�LQ�1RWHV�(2) and ��� above 
DUH�OHVV�WKDQ�����RI�WKH�QHW�WDQJLEOH�DVVHWV�DQG�SUH�WD[�SURƬWV�RI�WKH�*URXS�DW�WKH�ƬQDQFLDO�\HDU�HQG�

Composition of the Group

Information about the composition of the Group at the end of the reporting period is as follows:

Principal activity

Place of 
incorporation 
and operation

Number of wholly-owned 
subsidiaries held by the 

Company

December 31, 
2015

December 31, 
2014

3URYLVLRQ�RI�DIWHU�PDUNHW�VHUYLFHV 3KLOLSSLQHV� 1 1

6DOH�RI�PRELOH�WHOHFRPPXQLFDWLRQ�HTXLSPHQW�DQG�
PRELOH�UHODWHG�VHUYLFHV��DQG�SUHSDLG�FDUGV

Singapore
0DOD\VLD

1
1

1
1

3URYLVLRQ�RI�GLJLWDO�LQNMHW�SULQWLQJ�IRU�SRLQW�RI�VDOH�DQG�
out-of-home advertising solutions

0DOD\VLD
0\DQPDU�

1
1

1
–

� 4

Principal activity

Place of 
incorporation 
and operation

Number of non-wholly owned 
subsidiaries held by the Group

December 31, 
2015

December 31, 
2014

3URYLVLRQ�RI�DIWHU�PDUNHW�VHUYLFHV 0\DQPDU 1 1

6DOH�RI�PRELOH�WHOHFRPPXQLFDWLRQ�HTXLSPHQW�DQG�
PRELOH�UHODWHG�VHUYLFHV��DQG�SUHSDLG�FDUGV

Singapore
0\DQPDU

8
2

8
2

11 11
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Details of non-wholly owned subsidiaries that have material non-controlling interests

The table below shows details of non-wholly owned subsidiaries of the Group that have material non-
controlling interest:

Name of subsidiary

Place of
Incorporation
and principal 

place of 
business

Proportion of 
ownership

interest and voting 
rights held by 

non-controlling 
interests

3URƬW��ORVV���
allocated to 

non-controlling 
LQWHUHVWV|

Accumulated 
non-controlling 

interests

2015 2014 2015      2014 2015  2014 
     % %     �����p�����| �p����������| $’000  $’000

Distribution 
0DQDJHPHQW�6ROXWLRQV�
3WH�/WG Singapore ������������| 2.47     ����������������| (202) ���     401

*ROGHQ�0\DQPDU�6HD�
Company Ltd 0\DQPDU �������| ���| ����� ����� ��������� ��������

*ROGHQ��0\DQPDU�6HD��6��
3WH�/WG Singapore �������| ���| (741) ����� ������� ��������

Individually immaterial subsidiaries with non-controlling interest (208) ����� ����� �����

Total ������� ������� �������  (771)

6XPPDULVHG�ƬQDQFLDO� LQIRUPDWLRQ� LQ�UHVSHFW�RI�HDFK�RI�WKH�*URXSpV�VXEVLGLDULHV�WKDW�KDV�PDWHULDO�QRQ�
FRQWUROOLQJ�LQWHUHVWV�LV�VHW�RXW�EHORZ��7KH�VXPPDULVHG�ƬQDQFLDO� LQIRUPDWLRQ�EHORZ�UHSUHVHQWV�DPRXQWV�
before intragroup eliminations.

Distribution 
Management     

Solutions Pte Ltd
Golden Myanmar Sea 

Company Ltd
Golden  Myanmar 
     Sea (S) Pte Ltd

2015 2014  2015    2014 2015 ����|

 $’000  $’000 ��p�����| �p����������| $’000 $’000

Current assets ������| ������    176 ������� ��� �����

1RQ�FXUUHQW�DVVHWV� ����� ����� – 114    2 �

Current liabilities �������� ���������� (764) ������� ������� ��������

1RQ�FXUUHQW�OLDELOLWLHV� (66) (86) – – – –

(TXLW\�DWWULEXWDEOH�
to owners of the 
company ������ ��������� ����� ����� ������� ���������������

1RQ�FRQWUROOLQJ�LQWHUHVW ���������    401 ����� ����� ������� �������
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10(b) Investment In An Associate

Group

2015 2014

$’000 $’000

8QTXRWHG�HTXLW\�VKDUHV��DW�FRVW �� –

6KDUH�RI�SRVW�DFTXLVLWLRQ�ORVV   (6) –

([FKDQJH�GLƪHUHQFHV (1) –

�����|�� –
 

Details of the associate are as follows:

Associate Cost of investment

Proportion of ownership 
interest and  

voting power held

Country of 
incorporation 

and operations

2015 2014 2015 2014

$’000 $’000 % %

8QLWHG�3L[LR�6GQ�%KG* �� – �� – 0DOD\VLD

* Audited by overseas practices of Deloitte Touche Tohmatsu Limited. 

2Q�1RYHPEHU�����������3L[LR�6GQ�%KG� �qPixior�� DQG�8%3�3ULQWLQJ�6GQ�%KG� �qUBP”) have signed a Joint 
9HQWXUH�$JUHHPHQW��qJVAr��WR�LQFRUSRUDWH�D�MRLQW�YHQWXUH�FRPSDQ\��qJVCr���8QLWHG�3L[LR�6GQ�%KG��XQGHU�
WKH�ODZV�RI�0DOD\VLD�DV�D�SULYDWH�FRPSDQ\�OLPLWHG�E\�VKDUHV�ZLWK�HDFK�VKDUHKROGHU�KROGLQJ�����LQWHUHVW��
7KH�-9&�ZLOO�EH�LQ�WKH�EXVLQHVV�RI�PHGLD�RZQHUVKLS�DQG�ODUJH�IRUPDW�GLJLWDO�LQNMHW�SULQWLQJ��DQG�RSHUDWHV�LQ�
6DEDK��6DUDZDN�DQG�.DOLPDQWDQ��7KH�-9&�ZDV�LQFRUSRUDWHG�RQ�-DQXDU\�����������

7KH�*URXS�RZQV�����HTXLW\�VKDUHV�RI�WKH�-9&��|+RZHYHU��EDVHG�RQ�WKH�FRQWUDFWXDO�DJUHHPHQWV�EHWZHHQ�
WKH�*URXS�DQG�8%3��WKHUH�LV�D�FDOO�RSWLRQ�JLYLQJ�8%3�SRWHQWLDO�YRWLQJ�ULJKWV�LQ�H[FHVV�RI�WKHLU�H[LVWLQJ�����
HTXLW\�LQWHUHVW�|�$FFRUGLQJO\��WKH�GLUHFWRUV�KDYH�FRQFOXGHG�WKDW�WKH�*URXS�GRHV�QRW�KDYH�FRQWURO�RU�MRLQW�
FRQWURO�RYHU�WKH�-9&�EXW�KDV�VLJQLƬFDQW�LQƮXHQFH�RYHU�WKH�-9&�E\�YLUWXH�RI�LWV�ULJKW�WR�DSSRLQW�WKUHH�RXW�
RI�VL[�GLUHFWRUV�WR�WKH�ERDUG�RI�WKH�-9&��SDUWLFLSDWLRQ� LQ�WKH�GHFLVLRQV�DERXW�GLYLGHQG�GLVWULEXWLRQV�DQG�
SURYLVLRQ�RI�HVVHQWLDO�WHFKQLFDO�LQIRUPDWLRQ�|�
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11 Plant And Equipment 

    Computers 
and computer 

V\VWHP���|

Other plant 
and 

equipment Motor vehicles

Furniture, 
ƬWWLQJV�DQG�
renovation Total

$’000 $’000 $’000 $’000 $’000

Group

Cost:
���$W�-DQXDU\�������� ����� ����� ����� ����� ������
   Additions ��� ��� ��� 447 �����
���([FKDQJH�GLƪHUHQFHV (1) ���� – (1) (67)
���'LVSRVDOV�:ULWH�Rƪ �������   (217) t|   (480) �������
���$W�'HFHPEHU��������� ����� ����� ����� ����� ������
   Additions 244 ����� 286 ��� �����
���([FKDQJH�GLƪHUHQFHV (29) (412) (77) (41) �����
���'LVSRVDOV�:ULWH�Rƪ     (66) �������    (281) ��������� �������
���$W�'HFHPEHU��������� ������ ������ ��������| ������� ������

Accumulated depreciation:
���$W�-DQXDU\�������� ����� 479 466 ����� �����
   Depreciation 228 616 276 ��� �����
���([FKDQJH�GLƪHUHQFHV (1) ���� (1) (1) ����
���'LVSRVDOV�:ULWH�Rƪ �������    (89) t�| ������� ���������
���$W�'HFHPEHU��������� ����� ������    741 ����� �������
   Depreciation 240 618 222 ��� �����
���([FKDQJH�GLƪHUHQFHV (14) ����� ���� (16) �����
���'LVSRVDOV�:ULWH�Rƪ     (49) ������� ��������|   (749) (970)
���$W�'HFHPEHU��������� ������ ������    801 ������� �����

Impairment:
  Impairment loss recognised  

in the year ended December  
���������DQG�EDODQFH�DW�
'HFHPEHU���������      10     47 t|    262 ��������

   Reversal of impairment ��� ���� – t��| (42)
���'LVSRVDOV�:ULWH�Rƪ   (7)   (4) �t|  (224) ������
���$W�'HFHPEHU��������� –    4 t| ������    42

Carrying amount:
���$W�'HFHPEHU��������� ������ ����� ������ ������ �������

���$W�'HFHPEHU��������� ������ �����    762    917 �������
 

7KH�FDUU\LQJ�DPRXQW�RI�WKH�*URXSpV�SODQW�DQG�HTXLSPHQW�LQFOXGHV�DQ�DPRXQW�RI�����������������|�|������������
VHFXUHG�LQ�UHVSHFW�RI�DVVHWV�KHOG�XQGHU�ƬQDQFH�OHDVHV�



90

Notes to Financial Statements
December 31, 2015

11 Plant And Equipment (cont’d)

Computers 
and computer 

system

Other 
plant and 

equipment
Motor 

vehicles

Furniture, 
ƬWWLQJV�DQG�
renovation Total

$’000 $’000 $’000 $’000 $’000

Company

Cost:

���$W�-DQXDU\�������� ����� 61 ��� 99 �����

   Additions 66 4 – 6 76

   Disposals ��������  (18) – – ��������

���$W�'HFHPEHU��������� �����   47 ��� ��� �����

   Additions �� 41 – 1 117

   Disposals       (1)    (1) – ������ ���������

���$W�'HFHPEHU��������� �����   87 ��� ���� ������

Accumulated depreciation:

���$W�-DQXDU\�������� ����� 2 271 �� �����

   Depreciation ��� � 128 17 286

   Disposals �������� ������ – – �������

���$W�'HFHPEHU��������� �����     4 ���   70 �����

   Depreciation ��� 8 �� 4 228

   Disposals      (1) – –  (1)       (2)

���$W�'HFHPEHU��������� ����� �����|  482 ��� �����

Carrying amount:

���$W�'HFHPEHU���������    169 ���� 108 ���� ������

���$W�'HFHPEHU���������    227 ���� 191 ����    496

7KH�FDUU\LQJ�DPRXQW�RI�WKH�&RPSDQ\pV�SODQW�DQG�HTXLSPHQW�LQFOXGHV�DQ�DPRXQW�RI���������������|�|����������
VHFXUHG�LQ�UHVSHFW�RI�DVVHWV�KHOG�XQGHU�ƬQDQFH�OHDVHV�
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12 Available-For-Sale Investments

Group Company

2015 2014 2015 2014

$’000 $’000 $’000 $’000

8QTXRWHG�HTXLW\�VKDUHV

At cost:
   At beginning of year ����� ��� ��� –
   Additions   – ������ – ���
���:ULWWHQ�Rƪ ������� – – –
   At end of year ������ ����� ��� ���

Impairment:
   At beginning of year ����� ��� ��� –
   Additions – ������ – ���
���:ULWWHQ�Rƪ ������� – – –
   At end of year ������ ����� ��� ���

Carrying amount:
   At beginning of year – – – –

   At end of year – – – –

,Q�������WKH�&RPSDQ\�DFTXLUHG�DQ�XQTXRWHG�HTXLW\�LQYHVWPHQW�WKDW�ZDV�HQJDJHG�LQ�VPDUW�GHYLFHV�DFWLYLWLHV�IRU�
D�FDVK�FRQVLGHUDWLRQ�RI�����������7KH�LQYHVWPHQW�ZDV�IXOO\�LPSDLUHG��,Q�������DQ�XQTXRWHG�HTXLW\�LQYHVWPHQW�
RI�����������ZKLFK�ZDV�IXOO\�LPSDLUHG��ZDV�ZULWWHQ�Rƪ�GXULQJ�WKH�\HDU�DV�WKH�LQYHVWHH�KDV�EHHQ�VWUXFN�Rƪ�

The above investment held by the Group is stated at cost less impairment loss as a reasonable estimate of its 
fair value could not be made.
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13 Goodwill

Group

December 31,
2015

 December 31,
2014

January 1,
2014

$’000 $’000 
(Restated)

$’000 
(Restated)

Cost:
   At beginning of year ������ ������ �����
���$ULVLQJ�RQ�DFTXLVLWLRQ�RI�D�VXEVLGLDU\��1RWH���� – – �������
   At end of year ������ ������ ������

Impairment:
   At beginning of year ����� ����� �����
   Additions – ������� –
   At end of year ������ ������� �����

Carrying amount:
   At beginning of year ������� ������� �������

   At end of year ������� ������� �������

0DQDJHPHQW�KDV�UHVWDWHG�WKH�JRRGZLOO�DULVLQJ�IURP�WKH�DFTXLVLWLRQ�RI�3L[LR�6GQ�%KG�GXH�WR�WKH�DGMXVWPHQW�PDGH�
WR�WKH�IDLU�YDOXH�RI�WKH�LGHQWLƬDEOH�QHW�DVVHWV�DFTXLUHG��$V�WKH�DGMXVWPHQW�ZDV�PDGH�DIWHU�WKH�PHDVXUHPHQW�
SHULRG�L�H��PRUH�WKDQ���\HDU�IURP�WKH�DFTXLVLWLRQ�GDWH�RQ�-XO\����������PDQDJHPHQW�KDV�HƪHFWHG�WKH�DGMXVWPHQW�
in accordance with FRS 8 Accounting Policies, Changes in Accounting Estimates and Errors.

*RRGZLOO�DFTXLUHG�LQ�D�EXVLQHVV�FRPELQDWLRQ�LV�DOORFDWHG��DW�DFTXLVLWLRQ��WR�WKH�FDVK�JHQHUDWLQJ�XQLWV��&*8V��
WKDW�DUH�H[SHFWHG� WR�EHQHƬW� IURP�WKDW�EXVLQHVV�FRPELQDWLRQ��%HIRUH� UHFRJQLWLRQ�RI� LPSDLUPHQW� ORVVHV�� WKH�
carrying amount of goodwill had been allocated as follows:

Group

December 31, December 31, January 1,
2015 2014 2014

$’000
$’000

(Restated)
$’000

(Restated)

0RELOH�FRPPXQLFDWLRQ�GHYLFHV��FRPSULVHG�VHYHUDO�&*8V��

   distribution management solutions businesses and related 
assets ����� ����� �����

'LJLWDO�,QNMHW�3ULQWLQJ�IRU�2XW�2I�+RPH�$GYHUWLVLQJ�����
   Solutions:

���3L[LR�6GQ��%KG���VLQJOH�&*8� ������� ������� �������

������ ������ ������
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13 Goodwill (cont’d)

7KH�*URXS� WHVWV� JRRGZLOO� DQQXDOO\� IRU� LPSDLUPHQW� RU�PRUH� IUHTXHQWO\� LI� WKHUH� DUH� LQGLFDWLRQV� WKDW� JRRGZLOO�
might be impaired.

The recoverable amounts are determined from value in use calculations.  The key assumptions for the value in 
XVH�FDOFXODWLRQV�DUH�WKRVH�UHJDUGLQJ�WKH�GLVFRXQW�UDWHV��JURZWK�UDWHV�DQG�H[SHFWHG�FKDQJHV�WR�VHOOLQJ�SULFHV�DQG�
GLUHFW�FRVWV�GXULQJ�WKH�SHULRG���0DQDJHPHQW�HVWLPDWHV�GLVFRXQW�UDWHV�XVLQJ�SUH�WD[�UDWHV�WKDW�UHƮHFW�FXUUHQW�
PDUNHW�DVVHVVPHQWV�RI�WKH�WLPH�YDOXH�RI�PRQH\�DQG�WKH�VSHFLƬF�ULVNV�||7KH�JURZWK�UDWHV�DUH�EDVHG�RQ�LQGXVWU\�
JURZWK�IRUHFDVWV�||&KDQJHV�LQ�VHOOLQJ�SULFHV�DQG�GLUHFW�FRVWV�DUH�EDVHG�RQ�SDVW�SUDFWLFHV�DQG�H[SHFWDWLRQV�RI�
future changes in the market.

7KH� *URXS� SUHSDUHV� FDVK� ƮRZ� IRUHFDVWV� GHULYHG� IURP� WKH� PRVW� UHFHQW� ƬQDQFLDO� EXGJHWV� DSSURYHG� E\�
PDQDJHPHQW�IRU�WKH�QH[W���\HDU�DQG�H[WUDSRODWHV�FDVK�ƮRZV�IRU�WKH�IROORZLQJ���\HDUV�DQG�EH\RQG�EDVHG�RQ�
DQ�HVWLPDWHG�JURZWK�UDWH�RI���������������DQG������7KLV�JURZWK�UDWH�GRHV�QRW�H[FHHG�WKH�DYHUDJH�ORQJ�WHUP�
JURZWK�UDWH�IRU�WKH�UHOHYDQW�PDUNHWV���7KH�UDWHV�XVHG�WR�GLVFRXQW�WKH�FDVK�ƮRZ�IRUHFDVWV�DUH����������������
������DQG��������SHU�DQQXP�

$V�DW�'HFHPEHU�����������DQ\�UHDVRQDEO\�SRVVLEOH�FKDQJH�WR�WKH�NH\�DVVXPSWLRQV�DSSOLHG�LV�QRW�OLNHO\�WR�FDXVH�
the recoverable amounts to be below the carrying amounts of goodwill.

$W� 'HFHPEHU� ���� ������ EHIRUH� LPSDLUPHQW� WHVWLQJ�� JRRGZLOO� RI� ������ PLOOLRQ� ZDV� DOORFDWHG� WR� WKH� PRELOH�
FRPPXQLFDWLRQ�GHYLFHV�&*8��'XH�WR�WKH�VORZGRZQ�LQ�WKH�GLVWULEXWLRQ�EXVLQHVV��WKH�*URXS�KDG�UHYLVHG�LWV�FDVK�
ƮRZ�IRUHFDVWV�IRU�WKLV�&*8��DQG�UHGXFHG�WR�LWV�UHFRYHUDEOH�DPRXQW�WKURXJK�UHFRJQLWLRQ�RI�DQ�LPSDLUPHQW�ORVV�
DJDLQVW�JRRGZLOO�RI�������PLOOLRQ��
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14 Intangible Asset

Group

Customer list

$’000

Cost:

���$W�-DQXDU\�������� ������

���([FKDQJH�GLƪHUHQFHV     184

���$W�'HFHPEHU��������� �����

���:ULWWHQ�Rƪ �������

���$W�'HFHPEHU��������� –

Amortisation:

���$W�-DQXDU\�������� 162

���$PRUWLVDWLRQ�IRU�WKH�\HDU��1RWH���� ���

���([FKDQJH�GLƪHUHQFHV      44

���$W�'HFHPEHU��������� �����

���:ULWWHQ�Rƪ �������

���$W�'HFHPEHU��������� –

Impairment:

���$W�-DQXDU\�������� –

      Impairment loss �����

���$W�'HFHPEHU��������� �����

������:ULWWHQ�Rƪ ��������

��$W�'HFHPEHU��������� –

Carrying amount:

���$W�'HFHPEHU��������� –

���$W�'HFHPEHU��������� –

,Q�������WKH�*URXS�KDV�UHFRJQLVHG������PLOOLRQ�RI�LQWDQJLEOH�DVVHW�DULVLQJ�IURP�WKH�SXUFKDVH�RI�D�FXVWRPHU�OLVW�
IURP�4XDQOL��+RQJ�.RQJ��/HDWKHU�&RPSDQ\��qQuanli HKr���WR�EH�DPRUWLVHG�RYHU�D�SHULRG�RI�����PRQWKV�

,Q������� LQ�YLHZ�RI� WKH�VLJQLƬFDQW�GHFOLQH� LQ�H[SHFWHG� IXWXUH�FDVK�ƮRZV� IURP�WKHVH�FXVWRPHUV�� WKH�FDUU\LQJ�
DPRXQW�RI�������PLOOLRQ�ZDV�LPSDLUHG�

,Q�1RYHPEHU�������WKH�*URXS�WHUPLQDWHG�WKH�'LVWULEXWLRQ�$JUHHPHQW�ZLWK�4XDQOL�+.�DQG�DFFRUGLQJO\��ZURWH�
Rƪ�WKH�LQWDQJLEOH�DVVHWV��
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15 Short-Term Bank Borrowings

Group

2015 2014

$’000 $’000

8QVHFXUHG�t�DW�DPRUWLVHG�FRVW

Trust receipts – �����

,Q� ������ WKH� WUXVW� UHFHLSWV�ZHUH� UHSD\DEOH�ZLWKLQ� ��� GD\V�� )L[HG� LQWHUHVW� UDWHV� UDQJLQJ� EHWZHHQ�������DQG�
������SHU�DQQXP�ZHUH�FKDUJHG�RQ�WKH�WUXVW�UHFHLSWV�DQG�WKH�WUXVW�UHFHLSWV�ZHUH�JXDUDQWHHG�E\�WKH�&RPSDQ\�

16 Trade Payables

Group Company

2015 2014 2015 2014

$’000 $’000 $’000 $’000

2XWVLGH�SDUWLHV ������ ������ ����� �����

 Trade payables principally comprise amounts outstanding for trade purchases.

7KH�DYHUDJH�FUHGLW�SHULRG�RQ�SXUFKDVH�RI�JRRGV�LV����GD\V������������GD\V����7KH�*URXS�DQG�WKH�&RPSDQ\�KDYH�
SXW�LQ�SODFH�ƬQDQFLDO�ULVN�PDQDJHPHQW�SROLFLHV�WR�HQVXUH�WKDW�DOO�SD\DEOHV�DUH�ZLWKLQ�WKH�FUHGLW�WLPHIUDPH�

17 Other Payables And Provision For Restructuring Costs

Group Company

2015 2014 2015 2014

$’000 $’000 $’000 $’000

$FFUXHG�H[SHQVHV ����� ����� ����� �����

'HIHUUHG�SD\PHQW�IRU�DFTXLVLWLRQ�RI�3L[LR�
�1RWH���� – ����� – –

5HODWHG�SDUWLHV��1RWH��� ������� ������� – –

������ ������ ����� �����

3URYLVLRQ�IRU�UHVWUXFWXULQJ�FRVWV ������ ������� – –
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17 Other Payables And Provision For Restructuring Costs (cont’d)

0RYHPHQW�LQ�SURYLVLRQ�IRU�UHVWUXFWXULQJ�FRVWV�

Group

2015 2014

$’000 $’000

At beginning of year ����� –

�5HYHUVDO��&KDUJH�WR�SURƬW�RU�ORVV��1RWH���� ����� �����

8WLOLVHG�GXULQJ�WKH�\HDU     (728) –

At end of year �������� �������

,QFOXGHG�LQ�DPRXQW�GXH�WR�UHODWHG�SDUWLHV��1RWH����LV�D�ORDQ�RI����������������������������WKDW�LV�VHFXUHG�E\�ZD\�
RI�Ƭ[HG�DQG�ƮRDWLQJ�FKDUJHV�RYHU�WKH�HQWLUH�DVVHWV�RI�D�VXEVLGLDU\�XQGHU�D�FRQWUDFWXDO�DUUDQJHPHQW��1RWH������
7KH�ORDQ�EHDUV�LQWHUHVW�DW����������������������SHU�DQQXP�DQG�LV�UHSD\DEOH�RQ�GHPDQG���������0DUFK����������

The provision for restructuring costs represents the present value of the management’s best estimate in 
UHODWLRQ�WR�WKH�FORVXUH�RI�FHUWDLQ�QRQ�SHUIRUPLQJ�UHWDLO�RXWOHWV��7KH�UHVWUXFWXULQJ�LV�H[SHFWHG�WR�EH�FRPSOHWHG�
E\�-XQH������������������0DUFK�����������

��� )LQDQFH�/HDVHV

Group

Minimum lease payments
Present value of minimum 

lease payments

2015 2014 2015 2014

$’000 $’000 $’000 $’000

$PRXQWV�SD\DEOH�XQGHU�ƬQDQFH�OHDVHV�

Within one year 486 ��� 419 ���

,Q�WKH�VHFRQG�WR�ƬIWK�\HDUV�LQFOXVLYH ��� ����� 887 �����

$IWHU�ƬIWK�\HDU – – – –

����� ����� ����� �����

/HVV���)XWXUH�ƬQDQFH�FKDUJHV ������ ������� �1�$| �1�$|

3UHVHQW�YDOXH�RI�OHDVH�REOLJDWLRQV ����� ����� ����� �����

Less:  Amount due for settlement within 12  
 months (shown under current liabilities)  (419) �������

Amount due for settlement after 12 months   887 �����
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��� )LQDQFH�/HDVHV��FRQWpG�

Company

Minimum lease payments
Present value of minimum 

lease payments

2015 2014 2015 2014

$’000 $’000 $’000 $’000

$PRXQWV�SD\DEOH�XQGHU�ƬQDQFH�OHDVHV�

Within one year 88 88 80 76

,Q�WKH�VHFRQG�WR�ƬIWK�\HDUV�LQFOXVLYH ��� 227 ��� ���

$IWHU�ƬIWK�\HDU – – – –

227 ��� ��� 289

/HVV���)XWXUH�ƬQDQFH�FKDUJHV    (14)    (26) �1�$| �1�$|

3UHVHQW�YDOXH�RI�OHDVH�REOLJDWLRQV ������    289 ��� 289

Less:  Amount due for settlement within 12  
 months (shown under current liabilities)    (80)      (76)

Amount due for settlement after 12 months ���� ������

7KH�DYHUDJH�OHDVH�WHUP�LV�EHWZHHQ���DQG���\HDUV��)RU�WKH�\HDU�HQGHG�'HFHPEHU�����������WKH�DYHUDJH�HƪHFWLYH�
ERUURZLQJ�UDWH�ZDV�EHWZHHQ�������DQG���������������������DQG��������SHU�DQQXP��,QWHUHVW�UDWHV�DUH�Ƭ[HG�DW�
WKH�FRQWUDFW�GDWH��DQG�WKXV�H[SRVH�WKH�*URXS�DQG�WKH�&RPSDQ\�WR�IDLU�YDOXH�LQWHUHVW�UDWH�ULVN��$OO�OHDVHV�DUH�RQ�
D�Ƭ[HG�UHSD\PHQW�EDVLV�DQG�QR�DUUDQJHPHQWV�KDYH�EHHQ�HQWHUHG�LQWR�IRU�FRQWLQJHQW�UHQWDO�SD\PHQWV�

All lease obligations are denominated in the functional currencies of the respective entities.

7KH�IDLU�YDOXH�RI�WKH�*URXSpV�DQG�&RPSDQ\pV�OHDVH�REOLJDWLRQV�DSSUR[LPDWHV�WKHLU�FDUU\LQJ�DPRXQWV�

7KH�*URXSpV�DQG�&RPSDQ\pV�REOLJDWLRQV�XQGHU�ƬQDQFH� OHDVHV�DUH�VHFXUHG�E\� WKH� OHVVRUVp� WLWOH� WR� WKH� OHDVHG�
assets. 
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��� 'HIHUUHG�7D[�/LDELOLWLHV

Group

2015 2014

$’000 $’000

At beginning of year 169 206

�&UHGLW��&KDUJH�WR�SURƬW�RU�ORVV��1RWH�����

   Current year �� �����

����2YHU��8QGHU�SURYLVLRQ�LQ�UHVSHFW�RI�SULRU�\HDUV   (29) 100

��� 169

([FKDQJH�GLƪHUHQFH   (14) –

At end of year ����� 169

7KH�EDODQFH�FRPSULVHV�PDLQO\�WKH�WD[�HƪHFW�RI�WKH�H[FHVV�RI�WD[�GHSUHFLDWLRQ�RYHU�ERRN�GHSUHFLDWLRQ�RI�SODQW�
DQG�HTXLSPHQW�

$W� WKH� UHSRUWLQJ� GDWH�� WHPSRUDU\� GLƪHUHQFHV� DVVRFLDWHG�ZLWK� WKH� XQGLVWULEXWHG� HDUQLQJV� RI� RQH� VXEVLGLDU\�
IRU�ZKLFK�GHIHUUHG�WD[�OLDELOLWLHV�KDYH�QRW�EHHQ�UHFRJQLVHG�LV������������������������������1R�OLDELOLW\�KDV�EHHQ�
UHFRJQLVHG�LQ�UHVSHFW�RI�WKHVH�GLƪHUHQFHV�EHFDXVH�WKH�*URXS�LV�LQ�D�SRVLWLRQ�WR�FRQWURO�WKH�WLPLQJ�RI�WKH�UHYHUVDO�
RI�WKH�WHPSRUDU\�GLƪHUHQFHV�DQG�LW�LV�SUREDEOH�WKDW�VXFK�GLƪHUHQFHV�ZLOO�QRW�UHYHUVH�LQ�WKH�IRUHVHHDEOH�IXWXUH�

6XEMHFW�WR�DJUHHPHQW�ZLWK�WKH�UHOHYDQW�WD[�DXWKRULWLHV��WKH�*URXS�KDV�XQDEVRUEHG�WD[�ORVVHV�DQG�XQDEVRUEHG�
FDSLWDO� DOORZDQFH�RI� ������������ ������ �� ������������� DQG��������� ������ �� �1LO�� DYDLODEOH� IRU�RƪVHW� DJDLQVW�
IXWXUH�WD[DEOH�SURƬWV�SURYLGHG�WKDW�WKH�SURYLVLRQV�RI�UHOHYDQW�FRXQWULHVp�WD[�OHJLVODWLRQV�DUH�FRPSOLHG�ZLWK��7KH�
UHODWHG�WD[�EHQHƬWV�RI��������������������������������KDYH�QRW�EHHQ�UHFRJQLVHG�LQ�WKH�ƬQDQFLDO�VWDWHPHQWV�GXH�
WR�XQSUHGLFWDELOLW\�RI�IXWXUH�SURƬW�VWUHDP�

��� 'HƬQHG�&RQWULEXWLRQ�3ODQV

7KH�HPSOR\HHV�RI�WKH�&RPSDQ\�DQG�LWV�VXEVLGLDULHV�WKDW�DUH�ORFDWHG�LQ�6LQJDSRUH�DQG�0DOD\VLD�DUH�PHPEHUV�
RI�WKH�VWDWH�PDQDJHG�UHWLUHPHQW�EHQHƬW�SODQ�DV�RSHUDWHG�E\�WKH�UHVSHFWLYH�*RYHUQPHQWV�RI�WKRVH�FRXQWULHV��
7KH�&RPSDQ\�DQG�WKH�VXEVLGLDULHV�DUH� UHTXLUHG� WR�FRQWULEXWH�D�VSHFLƬHG�SHUFHQWDJH�RI�SD\UROO� FRVWV� WR� WKH�
UHWLUHPHQW�EHQHƬW�VFKHPH�WR�IXQG�WKH�EHQHƬWV��7KH�RQO\�REOLJDWLRQ�RI�WKH�*URXS�DQG�WKH�&RPSDQ\�ZLWK�UHVSHFW�
WR�WKH�UHWLUHPHQW�EHQHƬW�SODQ�LV�WR�PDNH�WKH�VSHFLƬF�FRQWULEXWLRQV�

7KH� WRWDO� H[SHQVH� UHFRJQLVHG� LQ� SURƬW� RU� ORVV� RI� ����������� �����| �| ������������ UHSUHVHQWV� FRQWULEXWLRQV�
SD\DEOH�WR�WKHVH�SODQV�E\�WKH�*URXS�DW�UDWHV�VSHFLƬHG�LQ�WKH�UXOHV�RI�WKH�SODQV��$V�DW�'HFHPEHU�����������WKH�
RXWVWDQGLQJ�FRQWULEXWLRQV�ZDV����������������������������
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21 Share Capital

Group and Company

2015 2014 2015 2014

Number of ordinary shares $’000 $’000

Issued and paid up:

   At beginning of year �������������� ������������� ������� �������

   Issue of shares for settlement of 
professional fees – ��������� – 100

   Issue of shares upon conversion of 
warrants – ��������������� – ��������

   At end of year �������������� �������������� ������� �������

)XOO\�SDLG�RUGLQDU\�VKDUHV��ZKLFK�KDYH�QR�SDU�YDOXH��FDUU\�RQH�YRWH�SHU�VKDUH�DQG�FDUU\�D�ULJKW�WR�GLYLGHQGV�DV�DQG�
when declared by the Company. 

3XUVXDQW�WR�WKH�2ƪHU�,QIRUPDWLRQ�6WDWHPHQW�GDWHG�6HSWHPEHU����������WKH�&RPSDQ\�LVVXHG�ULJKWV�VKDUHV�ZLWK�
��IUHH�GHWDFKDEOH�ZDUUDQWV�IRU�HYHU\���ULJKWV�VKDUH�RQ�WKH�EDVLV�RI���ULJKWV�VKDUH�IRU�HYHU\���H[LVWLQJ�RUGLQDU\�
shares in the Company held by shareholders.

(DFK�ZDUUDQW�FDUULHV�WKH�ULJKW�WR�VXEVFULEH�IRU�RQH�QHZ�VKDUH�LQ�WKH�FDSLWDO�RI�WKH�&RPSDQ\�DW�DQ�H[HUFLVH�SULFH�
RI��������IRU�HDFK�QHZ�VKDUH�RQ�WKH�EDVLV�RI�RQH�ULJKWV�VKDUH�ZLWK�IRXU�ZDUUDQWV�IRU�HYHU\�WKUHH�H[LVWLQJ�VKDUHV�
in the capital of the Company.

$�WRWDO�RI���������������ULJKWV�VKDUHV�DQG���������������ZDUUDQWV�ZHUH�LVVXHG�DQG�ZHUH�OLVWHG�DQG�TXRWHG�RQ�WKH�
6LQJDSRUH�([FKDQJH�6HFXULWLHV�7UDGLQJ�/LPLWHG�RQ�6HSWHPEHU����������DQG�6HSWHPEHU|���������UHVSHFWLYHO\�

7KH�&RPSDQ\pV�ZDUUDQWV�H[SLUHG�RQ�6HSWHPEHU�����������8SRQ�H[SLUDWLRQ�RI�WKH�ZDUUDQWV��WKH�������������
RXWVWDQGLQJ�ZDUUDQWV�ZKLFK�ZHUH�QRW�H[HUFLVHG�KDG�ODSVHG��

$W�WKH�HQG�RI�WKH�ƬQDQFLDO�\HDU��SXUVXDQW�WR�WKH�&RPSDQ\pV�P'5�6KDUH�2SWLRQ�6FKHPH������DV�GLVFORVHG�LQ�
SDUDJUDSK���RI�WKH�'LUHFWRUVp�6WDWHPHQW��WKHUH�ZHUH��������������������������������XQLVVXHG�RUGLQDU\�VKDUHV�
of the Company under options.

22 Capital Reserve

Group Company
2015 2014 2015 2014
$’000 $’000 $’000 $’000

Redemption of convertible redeemable 
preference shares 22 22 22 22

(ƪHFW�RI�DFTXLULQJ�SDUW�RI�QRQ�FRQWUROOLQJ�
interest in a subsidiary   (881)   (881) – –

������� �������   22   22
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23 Share-Based Payments

(TXLW\�VHWWOHG�VKDUH�RSWLRQ�VFKHPH

7KH�&RPSDQ\�KDV�D�VKDUH�RSWLRQ�VFKHPH�IRU�DOO�HPSOR\HHV�RI�WKH�&RPSDQ\�||7KH�VFKHPH�LV�DGPLQLVWHUHG�E\�
WKH�5HPXQHUDWLRQ�&RPPLWWHH�| |2SWLRQV�DUH�H[HUFLVDEOH�DW�D�SULFH�EDVHG�RQ�WKH�PDUNHW�SULFH��qMarket Price 
Optionsr��GHWHUPLQHG�DW�JUDQW�GDWH�||7KH�5HPXQHUDWLRQ�&RPPLWWHH�PD\�DW�LWV�GLVFUHWLRQ�Ƭ[�WKH�H[HUFLVH�SULFH�
DW�D�GLVFRXQW�QRW�H[FHHGLQJ�����||7KH�YHVWLQJ�SHULRG�LV���\HDU�IRU�PDUNHW�SULFH�RSWLRQV�DQG��|\HDUV�IRU�RSWLRQV�
LVVXHG�DW�D�GLVFRXQW�||,I�WKH�RSWLRQV�UHPDLQ�XQH[HUFLVHG�DIWHU�D�SHULRG�RI���|\HDUV�IURP�WKH�GDWH�RI�JUDQW��WKH�
RSWLRQV�H[SLUH�| |2SWLRQV�KROGHUV�PD\�H[HUFLVH�DQ\�XQH[HUFLVHG�RSWLRQV�ZLWKLQ���PRQWK�IURP�WKH�ODVW�GDWH�RI�
HPSOR\PHQW�DIWHU�ZKLFK��RSWLRQV�DUH�IRUIHLWHG�

Details of the share options outstanding during the year are as follows:

Group and Company

2015 2014

Number of 
share options

Weighted 
average 

exercise price
Number of 

share options

Weighted 
average 

exercise price

$ $

2XWVWDQGLQJ�DW�WKH�EHJLQQLQJ��RI�WKH�\HDU ���������� ����� ���������� 0.090

([SLUHG�)RUIHLWHG�GXULQJ�WKH�\HDU – – ����������� 0.479

2XWVWDQGLQJ�DW�WKH�HQG�RI�WKH�\HDU ���������� ����� ���������� �����

([HUFLVDEOH�DW�WKH�HQG�RI�WKH�\HDU ���������� ����� ���������� 0.017
 

The fair values of the share options granted previously were calculated using the Black-Scholes pricing model.

The options outstanding at the end of the year have a weighted average remaining contractual life of 1 year 
(2014 : 2 years).

7KH�*URXS�DQG�WKH�&RPSDQ\�UHFRJQLVHG�WRWDO�H[SHQVHV�RI��������������������������UHODWHG�WR�HTXLW\�VHWWOHG�
VKDUH�EDVHG�SD\PHQW�WUDQVDFWLRQV�DQG�UHYHUVHG��1LO���������������������IURP�VKDUH�RSWLRQV�UHVHUYH�IRU�VKDUH�
RSWLRQV�H[SLUHG�GXULQJ�WKH�\HDU��

7KH�VKDUH�RSWLRQ�VFKHPH�H[SLUHG�RQ�-DQXDU\�����������8SRQ�H[SLUDWLRQ�RI�WKH�6FKHPH��QR�IXUWKHU�VKDUH�RSWLRQ�
FDQ�EH�JUDQWHG�EXW� WKH�SURYLVLRQV�RI� WKH�6FKHPH�ZLOO� UHPDLQ� LQ� IXOO� IRUFH�DQG�HƪHFW� LQ� UHVSHFW�RI� DQ\�VKDUH�
RSWLRQV�JUDQWHG�SULRU�WR�WKH�H[SLUDWLRQ�EXW�QRW�H[HUFLVHG�DW�WKH�WLPH�RI�H[SLUDWLRQ�
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24 Revenue

Group

2015 2014

$’000 $’000

After-market services income ������ ������

Distribution management solutions income:

   Sale of goods ������� �������

   Incentive income �������� ��������

������� �������

'LJLWDO�LQNMHW�SULQWLQJ�LQFRPH ��������� ��������

������� �������

$IWHU�PDUNHW�VHUYLFHV�LQFRPH�UHIHUV�WR�UHYHQXH�IURP�SURYLVLRQ�RI�DIWHU�PDUNHW�VHUYLFHV�IRU�PRELOH�HTXLSPHQW�
DQG�FRQVXPHU�HOHFWURQLF�SURGXFWV��DQG�VDOHV�RI�SDUWV�DQG�DFFHVVRULHV�

Distribution management solutions income refers to revenue from the sale of mobile telecommunication 
HTXLSPHQW�DQG�PRELOH�UHODWHG�VHUYLFHV��DQG�SUHSDLG�FDUGV��DQG�LQFHQWLYH�LQFRPH�IURP�SURPRWLRQ�RI�JRRGV�IRU�
suppliers and line connections for telecommunication companies.

'LJLWDO�LQNMHW�SULQWLQJ�LQFRPH�UHIHUV�WR�UHYHQXH�IURP�SURYLVLRQ�RI�GLJLWDO�LQNMHW�SULQWLQJ�IRU�SRLQW�RI�VDOH�DQG�RXW�
of-home advertising solutions.

25 Cost Of Sales

&RVW�RI�VDOHV�UHSUHVHQWV�FRVW�RI�LQYHQWRU\�UHFRJQLVHG�DV�DQ�H[SHQVH�

26 Other Operating Income

Group

2015 2014
$’000 $’000

Rental income ��� 414
Interest income on bank deposits ��� 44
Liabilities written back ��� 64
Bad debt recovered – trade 24 –
3URGXFWLYLW\�DQG�,QQRYDWLRQ�&UHGLW�FDVK�SD\RXW 196 60
Wage credit from government ��� –
Sponsorship income 67 146 
2WKHUV    192 172

����� 900
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27 Other Operating Expenses

Group

2015 2014

$’000 $’000

0LQLPXP�OHDVH�SD\PHQWV�XQGHU�RSHUDWLQJ�OHDVHV ����� �����

/RVV�RQ�GLVSRVDO�RI�SODQW�DQG�HTXLSPHQW 4 ��

3ODQW�DQG�HTXLSPHQW�ZULWWHQ�Rƪ �� ��

�5HYHUVDO�RI��LPSDLUPHQW�RQ�SODQW�DQG�HTXLSPHQW��1RWH���� (42) ���

,PSDLUPHQW�RQ�DYDLODEOH�IRU�VDOH�LQYHVWPHQWV��1RWH���� – ���

,PSDLUPHQW�RI�JRRGZLOO��1RWH���� – ������

,PSDLUPHQW�RI�LQWDQJLEOH�DVVHW��1RWH���� – �����

$OORZDQFH�IRU�LQYHQWRULHV��1RWH��� ����� �����

,QYHQWRULHV�ZULWWHQ�Rƪ �� –

�5HYHUVDO�RI��DOORZDQFH�IRU�GRXEWIXO�WUDGH�UHFHLYDEOHV��1RWH��� ����� �����

�5HYHUVDO�RI��DOORZDQFH�IRU�GRXEWIXO�RWKHU�UHFHLYDEOHV��1RWH��� (194) ���

%DG�GHEWV�ZULWWHQ�Rƪ�t�WUDGH 48 14

%DG�GHEWV�ZULWWHQ�Rƪ�t�QRQ�WUDGH � –

$PRUWLVDWLRQ�H[SHQVH��1RWH���� – ���

'HSUHFLDWLRQ�H[SHQVH��1RWH���� ����� �����

(Reversal of) provision for restructuring costs ����� �����

)RUHLJQ�FXUUHQF\�H[FKDQJH�ORVV��JDLQ� ��������     (180)

������ ������

28 Finance Costs

Group

2015 2014

$’000 $’000

Interest on bank loans and overdrafts 26 126

,QWHUHVW�RQ�REOLJDWLRQV�XQGHU�ƬQDQFH�OHDVHV 86 110

,QWHUHVW�RQ�ORDQ�IURP�D�UHODWHG�SDUW\��1RWH���    17   16

 129 ���
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29 Income Tax (Credit) Expense

Group
2015 2014
$’000 $’000

&XUUHQW�WD[ ��� ���
'HIHUUHG�WD[��1RWH���� ����� �������

480 ���
�2YHU��8QGHU�SURYLVLRQ�LQ�UHVSHFW�RI�SULRU�\HDUV�
������FXUUHQW�WD[ ����� �����
������GHIHUUHG�WD[    (29)    100
7D[��FUHGLW��H[SHQVH    (7) ������

'RPHVWLF� LQFRPH� WD[� LV� FDOFXODWHG� DW� ���� �����| �| ����� RI� WKH� HVWLPDWHG� DVVHVVDEOH� LQFRPH� IRU� WKH� \HDU��
7D[DWLRQ�IRU�RWKHU�MXULVGLFWLRQV�LV�FDOFXODWHG�DW�WKH�UDWHV�SUHYDLOLQJ�LQ�WKH�UHOHYDQW�MXULVGLFWLRQV�

7KH�WRWDO�FKDUJH�IRU�WKH�\HDU�FDQ�EH�UHFRQFLOHG�WR�WKH�DFFRXQWLQJ�SURƬW�DV�IROORZV�

Group
2015 2014
$’000 $’000

3URƬW��/RVV��EHIRUH�WD[ ��������� ��������

Numerical reconciliation of income tax expense

,QFRPH�WD[�H[SHQVH�FDOFXODWHG�DW����������|�|���� ��� �������
1RQ�GHGXFWLEOH�LWHPV ��� �����
1RQ�WD[DEOH�LWHPV (629) (84)
(ƪHFW�RI�XWLOLVDWLRQ�RI�WD[�ORVVHV�QRW�UHFRJQLVHG�DV�GHIHUUHG�WD[�DVVHWV ����� ����
'HIHUUHG�WD[�DVVHWV�QRW�UHFRJQLVHG ��� �����
(ƪHFW�RI�GLƪHUHQW�WD[�UDWH�RI�VXEVLGLDULHV�RSHUDWLQJ�LQ�RWKHU�MXULVGLFWLRQV ��� ��
7D[�H[HPSW�LQFRPH (61) (82)
2WKHUV    117 ��������

480 ���
2YHUSURYLVLRQ�LQ�SULRU�\HDUV���FXUUHQW�WD[ ����� �����
�2YHU��8QGHU�SURYLVLRQ�LQ�SULRU�\HDUV�t�GHIHUUHG�WD[     (29)     100
1HW       (7) �������
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30 Acquisition Of Subsidiary

2Q� -XO\� ��� ������ WKH�*URXS� DFTXLUHG� �����RI� WKH� LVVXHG� VKDUH� FDSLWDO� RI� 3L[LR� 6GQ�� %KG�� �qPixio”) for cash 
FRQVLGHUDWLRQ�RI�50����������� �HTXLYDOHQW� WR�������������� �7KLV� WUDQVDFWLRQ�KDV�EHHQ�DFFRXQWHG� IRU�E\� WKH�
DFTXLVLWLRQ�PHWKRG�RI�DFFRXQWLQJ�

0DQDJHPHQW�KDV�UHVWDWHG�WKH�JRRGZLOO�DULVLQJ�IURP�WKH�DFTXLVLWLRQ�RI�3L[LR�6GQ��%KG��GXH�WR�WKH�DGMXVWPHQW�
PDGH� WR� WKH� IDLU� YDOXH� RI� WKH� LGHQWLƬDEOH� QHW� DVVHWV� DFTXLUHG�� $V� WKH� DGMXVWPHQW� ZDV� PDGH� DIWHU� WKH�
PHDVXUHPHQW�SHULRG�L�H��PRUH�WKDQ���\HDU�IURP�WKH�DFTXLVLWLRQ�GDWH�RQ�-XO\����������PDQDJHPHQW�KDV�HƪHFWHG�
WKH�DGMXVWPHQW�LQ�DFFRUGDQFH�ZLWK�)56���Accounting Policies, Changes in Accounting Estimates and Errors.

�D�� $VVHWV�DFTXLUHG�DQG�OLDELOLWLHV�DVVXPHG�DW�WKH�GDWH�RI�DFTXLVLWLRQ

January 1,
2014
$’000

(Restated)

Current assets

&DVK�DQG�FDVK�HTXLYDOHQWV 660
Cash pledged 46
Trade and other receivables �����
Inventories ������
Total current assets �����

1RQ�FXUUHQW�DVVHW

3ODQW�DQG�HTXLSPHQW �����

Current liabilities

Trade and other payables 898
Finance leases 268
,QFRPH�WD[�SD\DEOH     78
Total current liabilities �����

1RQ�FXUUHQW�OLDELOLWLHV

Finance leases ������

1HW�DVVHWV�DFTXLUHG�DQG�OLDELOLWLHV�DVVXPHG �����

�E�� *RRGZLOO�DULVLQJ�RQ�DFTXLVLWLRQ

January 1,
2014
$’000

(Restated)

Total consideration �����
/HVV���)DLU�YDOXH�RI�LGHQWLƬDEOH�QHW�DVVHWV�DFTXLUHG �������
*RRGZLOO�DULVLQJ�RQ�DFTXLVLWLRQ��1RWH���� �����
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��� 3URƬW��/RVV��)RU�7KH�<HDU

2WKHU�WKDQ�DV�GLVFORVHG�HOVHZKHUH�LQ�WKH�ƬQDQFLDO�VWDWHPHQWV��SURƬW��ORVV��IRU�WKH�\HDU�KDV�EHHQ�DUULYHG�DW�DIWHU�
charging (crediting):

Group

2015 2014

$’000 $’000

Directors’ remuneration:

   -  of the Company 464 429

   -  of the subsidiaries ������ ��������

Total directors’ remuneration ������      797

Directors’ fees:

   -  of the Company 246 249

   -  of the subsidiaries ������        14

Total directors’ fees ����� ��������

(PSOR\HH�EHQHƬWV�H[SHQVH��LQFOXGLQJ�GLUHFWRUVp�UHPXQHUDWLRQ��

6KDUH�EDVHG�SD\PHQWV�HTXLW\�VHWWOHG �� 47

'HƬQHG�FRQWULEXWLRQ�SODQV ����� �����

2WKHUV ������� ������

7RWDO�HPSOR\HH�EHQHƬWV�H[SHQVH�* ������� ������

Audit fees paid to the auditors of the Company *      207 ��������

1RQ�DXGLW�IHHV�SDLG�WR�WKH�DXGLWRUV�RI�WKH�&RPSDQ\�* ��������� ���������

Audit fees paid to other auditors *        49        19

1RQ�DXGLW�IHHV�SDLG�WR�RWKHU�DXGLWRUV* ���������         4

,PSDLUPHQW�ORVV�RQ�ƬQDQFLDO�DVVHWV�

(Reversal of) allowance for doubtful trade receivables ����� �����

(Reversal of) allowance for doubtful other receivables (194) ���

Impairment on available-for-sale investments ������t| ���������

7RWDO��UHYHUVDO�RI��LPSDLUPHQW�ORVV�RQ�ƬQDQFLDO�DVVHWV ������� ��������

�5HYHUVDO�RI��SURYLVLRQ�IRU�UHVWUXFWXULQJ�FRVWV��1RWH���� ������� ��������

* 7KHVH�H[SHQVHV�DUH�LQFOXGHG�LQ�WKH�OLQH�LWHP�q$GPLQLVWUDWLYH�H[SHQVHVr�LQ�WKH�FRQVROLGDWHG�VWDWHPHQW�RI�SURƬW�
of loss and other comprehensive income.
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32 Dividends

,Q� UHVSHFW�RI� WKH�FXUUHQW�\HDU�� WKH�GLUHFWRUV�SURSRVH�WKDW�D�GLYLGHQG�RI���������FHQWV�SHU�VKDUH�ZLOO�EH�SDLG�
WR�VKDUHKROGHUV�RQ�0D\�����������7KH�GLYLGHQG� LV�VXEMHFW�WR�DSSURYDO�E\�VKDUHKROGHUV�DW�WKH�$QQXDO�*HQHUDO�
PHHWLQJ�DQG�KDV�QRW�EHHQ�LQFOXGHG�DV�D�OLDELOLW\�LQ�WKHVH�ƬQDQFLDO�VWDWHPHQWV��7KH�SURSRVH�GLYLGHQG�LV�SD\DEOH�
WR� DOO� VKDUHKROGHUV�RQ� WKH�5HJLVWHU�RI�PHPEHUV�RQ�0D\���� ������7KH� WRWDO� HVWLPDWHG�GLYLGHQG� WR�EH�SDLG� LV�
DSSUR[LPDWHO\����PLOOLRQ�

2Q�0D\�����������D�GLYLGHQG�RI������FHQWV�SHU�VKDUH��WRWDO�GLYLGHQG�RI�����������ZDV�SDLG�WR�VKDUHKROGHUV��

��� (DUQLQJV��/RVVHV��3HU�6KDUH

The calculation of the basic and diluted earnings (losses) per share attributable to the ordinary owners of the 
Company is based on the following data:

 Earnings (Losses)

Group

2015 2014

$’000 $’000

(DUQLQJV��/RVVHV��IRU�WKH�SXUSRVHV�RI�EDVLF�HDUQLQJV�SHU�VKDUH�DQG� 
diluted earnings per share

>3URƬW��/RVV��IRU�WKH�\HDU�DWWULEXWDEOH�WR�RZQHUV�RI�WKH�&RPSDQ\@ ����� �������

Number of shares

Group

2015 2014

Weighted average number of ordinary shares for the purposes of basic 
earnings per share �������������� ��������������

(ƪHFW�RI�GLOXWLYH�SRWHQWLDO�RUGLQDU\�VKDUHV�

   Share options ����������������� –

Weighted average number of ordinary shares for the purposes of diluted 
earnings per share �������������� ��������������

,Q�������WKH�VKDUH�RSWLRQV�DUH�DQWLGLOXWLYH�DQG�KHQFH�GLVUHJDUGHG�LQ�WKH�FDOFXODWLRQ�RI�GLOXWHG�HDUQLQJV��ORVVHV��
per share. 
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34 Guarantees (Unsecured)

�D�� 7KH�*URXS�KDV�DQ�RXWVWDQGLQJ�EDQNHUpV�JXDUDQWHH�DPRXQWLQJ�WR��1LO�������������������LVVXHG�LQ�IDYRXU�RI�
DQ�HTXLSPHQW�SULQFLSDO��HQWHUHG�LQ�WKH�QRUPDO�FRXUVH�RI�EXVLQHVV�DQG�XQGHU�VXSSO\�DJUHHPHQWV�

�E�� $�VXEVLGLDU\�KDV�LVVXHG�D�FRUSRUDWH�JXDUDQWHH�DPRXQWLQJ�WR��������������������������������LQ�IDYRXU�RI�DQ�
HTXLSPHQW�SULQFLSDO�IRU�D�VXSSO\�DJUHHPHQW�HQWHUHG�LQWR�E\�D�UHODWHG�FRPSDQ\�

�F�� 7KH�*URXS�KDV�RXWVWDQGLQJ�EDQNHUpV�JXDUDQWHHV�DPRXQWLQJ�WR��������������������������������LVVXHG�LQ�
IDYRXU�RI�WZR�RSHUDWRUV��HQWHUHG�LQ�WKH�QRUPDO�FRXUVH�RI�EXVLQHVV�DQG�XQGHU�VXSSO\�DJUHHPHQWV�

�G�� 7KH�&RPSDQ\�KDV�DQ�RXWVWDQGLQJ�EDQNHUpV�JXDUDQWHH�DPRXQWLQJ�WR�������������������1LO��LVVXHG�LQ�IDYRXU�
RI�D�VHUYLFH�SULQFLSDO��HQWHUHG�LQ�WKH�QRUPDO�FRXUVH�RI�EXVLQHVV�DQG�XQGHU�VHUYLFH�DJUHHPHQWV�

�H�� 7KH�&RPSDQ\�KDV� LVVXHG� D� FRUSRUDWH� JXDUDQWHH� DPRXQWLQJ� WR� ��������� ������ �� �1LO�� WR� VHFXUH� D� KLUH�
SXUFKDVH�ORDQ�RQ�HTXLSPHQW�HQWHUHG�LQWR�E\�D�VXEVLGLDU\�

��� 2SHUDWLQJ�/HDVH�$UUDQJHPHQWV

Group

2015 2014
$’000 $’000

0LQLPXP�OHDVH�SD\PHQWV�XQGHU�RSHUDWLQJ�OHDVHV�UHFRJQLVHG�DV�DQ�H[SHQVH�
during the year ������� �������

$W�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG��WKH�*URXS�KDV�RXWVWDQGLQJ�FRPPLWPHQWV�XQGHU�QRQ�FDQFHOODEOH�RSHUDWLQJ�
OHDVHV��ZKLFK�IDOO�GXH�DV�IROORZV�

Group

2015 2014
$’000 $’000

Within one year ����� �����

,Q�WKH�VHFRQG�WR�ƬIWK�\HDU�LQFOXVLYH ������� �������

������� ������

2SHUDWLQJ�OHDVH�SD\PHQWV�UHSUHVHQW�UHQWDOV�SD\DEOH�E\�WKH�*URXS�IRU�LWV�RƯFH�SUHPLVHV��IDFWRULHV�DQG�VHUYLFH�
FHQWUHV�||/HDVHV�DUH�QHJRWLDWHG�IRU�DQ�DYHUDJH�WHUP�RI���\HDUV�DQG�UHQWDOV�DUH�Ƭ[HG�IRU�DQ�DYHUDJH�RI���\HDUV�
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36 Segment Information

)RU� PDQDJHPHQW� SXUSRVHV�� WKH� *URXS� LV� RUJDQLVHG� LQWR� WKUHH� EXVLQHVV� VHJPHQWV�� $IWHU�0DUNHW� 6HUYLFHV�
(“AMSr���'LVWULEXWLRQ�0DQDJHPHQW�6ROXWLRQV��qDMSr��DQG�'LJLWDO�,QNMHW�3ULQWLQJ�IRU�2XW�2I�+RPH�$GYHUWLVLQJ�
Solutions (“DPAS”). 

$06� SURYLGHV� DIWHU�PDUNHW� VHUYLFH� IRU� PRELOH� HTXLSPHQW� DQG� FRQVXPHU� HOHFWURQLF� SURGXFWV�� '06� LV� D�
GLVWULEXWRU�DQG�UHWDLOHU�RI�PRELOH�WHOHFRPPXQLFDWLRQ�HTXLSPHQW�DQG�PRELOH�UHODWHG�VHUYLFHV��LQFOXGLQJ�SUHSDLG�
FDUGV��'3$6�SURYLGHV�GLJLWDO�LQNMHW�SULQWLQJ�IRU�SRLQW�RI�VDOH�DQG�RXW�RI�KRPH�DGYHUWLVLQJ�VROXWLRQV�

The Group reports information based on these three business segments to the Group’s key operating decision 
makers for the purposes of resource allocation and assessment of the segment information.

6HJPHQW�UHYHQXHV�DQG�UHVXOWV

The following is an analysis of the Group’s revenue and results by reportable segment:

Group

AMS
$’000

DMS
$’000

DPAS
$’000

Unallocated
$’000

Total
$’000

����
Segment revenue
([WHUQDO ������ ������� ����� – �������
Inter-segment – – – – –

������ ������� ������� – �������

Segment result 641 ����� 786 ������� �����

Rental income – ��� – – ���
1HW�IRUHLJQ�H[FKDQJH�ORVV �����
/RVV�RQ�GLVSRVDO�RI�SODQW�DQG�HTXLSPHQW (4)
Finance costs    (129)

3URƬW�EHIRUH�LQFRPH�WD[�	�VKDUH�RI�
associate �����

Share of loss of associate        (6)
3URƬW�EHIRUH�LQFRPH�WD[ �����
,QFRPH�WD[�FUHGLW         7
1HW�SURƬWV�IRU�WKH�\HDU ������

Segment assets ������ ������ ����� ������ ������

Segment liabilities ������� �������� ������� ����� ��������

Other segment information
&DSLWDO�H[SHQGLWXUH 117 874 ����� – �����
Depreciation 229 790 ��� – �����
Reversal of impairment of plant and 
HTXLSPHQW –        (42) – –       (42)



109mDR Limited Annual Report 2015

Notes to Financial Statements
December 31, 2015

36 Segment Information (cont’d)

Group

AMS DMS DPAS Unallocated Total

$’000 $’000 $’000 $’000 $’000

2014

(Restated)

Segment revenue
([WHUQDO ������ ������� ����� – �������

Inter-segment – – – – –

������ ������� ������� – �������

Segment result ��� �������� ����� ������� ��������

Rental income – 414 – – 414

1HW�IRUHLJQ�H[FKDQJH�JDLQ 180

Loss on disposal of plant and 

HTXLSPHQW ����

Finance costs ����������

1HW�ORVV�IRU�WKH�\HDU ��������

,QFRPH�WD[�H[SHQVH ����������

1HW�ORVV�IRU�WKH�\HDU ���������

Segment assets ������� ������� ������� ������� ��������

Segment liabilities �������� ��������� �������� ��������� ����������

Other segment information
&DSLWDO�H[SHQGLWXUH 76 ��� 900 – �����

Amortisation and depreciation 286 ����� 602 – �����

Impairment of goodwill – ����� – – �����

Impairment of intangible asset – ����� – – �����

,PSDLUPHQW�RI�SODQW�DQG�HTXLSPHQW – ���������� – – ���������

5HYHQXH� UHSRUWHG� DERYH� UHSUHVHQWV� UHYHQXH� JHQHUDWHG� IURP� H[WHUQDO� FXVWRPHUV�� � 7KHUH� ZHUH� QR� LQWHU�
VHJPHQW�VDOHV�LQ������DQG������

The accounting policies of the reportable segments are the same as the Group’s accounting policies described 

LQ� 1RWH� ��� 6HJPHQW� SURƬW� UHSUHVHQWV� WKH� SURƬW� HDUQHG� E\� HDFK� VHJPHQW� ZLWKRXW� DOORFDWLRQ� RI� FHQWUDO�
DGPLQLVWUDWLRQ�FRVWV�DQG�GLUHFWRUVp�VDODULHV�� LQYHVWPHQW�UHYHQXH�DQG�ƬQDQFH�FRVWV��DQG�LQFRPH�WD[�H[SHQVH��
This is the measure reported to the key operating decision makers for the purposes of resource allocation and 

assessment of segment performance. 
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36 Segment Information (cont’d)

)RU�WKH�SXUSRVH�RI�PRQLWRULQJ�VHJPHQW�SHUIRUPDQFH�DQG�DOORFDWLQJ�UHVRXUFHV�EHWZHHQ�VHJPHQWV��WKH�FKLHI�
RSHUDWLQJ�GHFLVLRQ�PDNHU�UH�DVVHVVHV�WKH�UHVRXUFHV�DOORFDWLRQ�DQG�PRQLWRUV�WKH�ƬQDQFLDO�DVVHWV�DWWULEXWDEOH�
WR�HDFK�VHJPHQW��7KH�*URXS�UHVWDWHG�WKH�VHJPHQW�UHVXOWV��VHJPHQW�DVVHWV�DQG�VHJPHQW�OLDELOLWLHV�LQ������WR�
EHWWHU�UHƮHFW�WKH�FRPSRVLWLRQ�RI�WKH�UHSRUWDEOH�VHJPHQW�WR�H[FOXGH�FHQWUDOO\�LQFXUUHG�FRVWV�

7KH�NH\�RSHUDWLQJ�GHFLVLRQ�PDNHUV�DOVR�PRQLWRU� WKH� WDQJLEOH�� LQWDQJLEOH�DQG�ƬQDQFLDO� DVVHWV�DWWULEXWDEOH� WR�
each segment.

All assets are allocated to reportable segments.

 Geographical information

Revenue from external 
customers

2015 2014

$’000 $’000

Singapore ������� �������

0DOD\VLD ����� �����

0\DQPDU �������� ��������

������� �������

Non-current assets

2015 2014

$’000 $’000
(Restated)

Singapore ����� �����

0DOD\VLD ����� �����

0\DQPDU �����������       429

�������� ��������

,QIRUPDWLRQ�DERXW�PDMRU�FXVWRPHUV

,QFOXGHG� LQ� UHYHQXHV� DULVLQJ� IURP� $IWHU�0DUNHW� 6HUYLFHV� DUH� UHYHQXHV� RI� ������������ 
���������������������DQG��������������������������������ZKLFK�DURVH�IURP�VDOHV�WR�WKH�VHJPHQWpV�WZR�PDMRU�
customers.

,QFOXGHG� LQ� UHYHQXHV� DULVLQJ� IURP� 'LVWULEXWLRQ� 0DQDJHPHQW� 6ROXWLRQV� DUH� UHYHQXHV� RI� ������������ ������
�� ������������� DQG� ������������ ������ �� ������������� ZKLFK� DURVH� IURP� VDOHV� WR� WKH� VHJPHQWpV� WZR�PDMRU�
customers.

,QFOXGHG� LQ� UHYHQXHV�DULVLQJ� IURP�'3$6�DUH� UHYHQXHV�RI���������� ������ ��������������DQG���������� ������ ��
����������ZKLFK�DURVH�IURP�VDOHV�WR�WKH�VHJPHQWpV�WZR�PDMRU�FXVWRPHUV�
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37 Restatement And Comparative Figures

0DQDJHPHQW�KDV�UHVWDWHG�WKH�JRRGZLOO�DULVLQJ�IURP�WKH�DFTXLVLWLRQ�RI�3L[LR�6GQ�%KG�GXH�WR�WKH�DGMXVWPHQW�PDGH�
WR�WKH�IDLU�YDOXH�RI�WKH�LGHQWLƬDEOH�QHW�DVVHWV�DFTXLUHG��$V�WKH�DGMXVWPHQW�ZDV�PDGH�DIWHU�WKH�PHDVXUHPHQW�
SHULRG�L�H��PRUH�WKDQ���\HDU�IURP�WKH�DFTXLVLWLRQ�GDWH�RI�-XO\����������PDQDJHPHQW�KDV�HƪHFWHG�WKH�DGMXVWPHQW�
in accordance with FRS 8 Accounting Policies, Changes in Accounting Estimates and Errors. 

� 7KH�LWHPV�ZHUH�UHFODVVLƬHG�DV�IROORZV�

Previously 
reported As restated

January 1 January 1
2014 2014

$’000 $’000

6WDWHPHQW�RI�ƬQDQFLDO�SRVLWLRQ

2WKHU�UHFHLYDEOHV�DQG�SUHSD\PHQWV ����� �����

Goodwill ����� �����
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1XPEHU�RI�,VVXHG�DQG�3DLG�8S�&DSLWDO�� ��� 6������������
&ODVV�RI�6KDUHV��� � � � � ��� 2UGLQDU\
9RWLQJ�5LJKWV�� � � � � � ��� 2QH�YRWH�SHU�VKDUH
7UHDVXU\�6KDUHV�� � � � � ��� 1LO

 
Distribution Of Shareholdings          
        

SIZE OF SHAREHOLDINGS
NO. OF 

SHAREHOLDERS % NO. OF SHARES %

1  –  99 �� ���� ����� 0.00

�����t������� 280 ���� ������� 0.00

�������t��������� ����� ����� ���������� 0.09

��������t����������� ����� 72.17 ������������� �����

����������$1'�$%29( ����� 9.66 �������������� �����

TOTAL ������ 100.00 �������������� 100.00

                 
7ZHQW\�/DUJHVW�6KDUHKROGHUV�� � � � � � � � � �
 

NO. NAME NO. OF SHARES %

1 0$<%$1.�120,1((6��6,1*$325(��35,9$7(�/,0,7(' ������������� 10.81

2 %$1.�2)�6,1*$325(�120,1((6�37(��/7'� ������������� 9.78

� &+21*�6+,1�/(21*� ����������� 4.47

4 5$))/(6�120,1((6��37(��/,0,7(' ����������� ����

� <(2�+:((�&+,1*�$/,&(� ����������� ����

6 /,0�&+,1�721*� ����������� ����

7 '%6�120,1((6��35,9$7(��/,0,7(' ����������� 1.69

8 .2+�.2:�7((�0,&+$(/� ����������� 1.40

9 &,0%�6(&85,7,(6��6,1*$325(��37(��/7'� ����������� 1.24

10 2&%&�6(&85,7,(6�35,9$7(�/,0,7(' ����������� 1.20

11 81,7('�29(56($6�%$1.�120,1((6��35,9$7(��/,0,7(' ����������� 1.16

12 7$1�+25�7+<(� ����������� 1.16

�� &,7,%$1.�120,1((6�6,1*$325(�37(�/7' ����������� ����

14 3+,//,3�6(&85,7,(6�37(�/7' ����������� 1.10

�� 7$1�.$+�%2+�52%(57#�7$1�.$+�%22 ����������� 1.01

16 :21*�.,1*&+(81*�.(9,1� ����������� 1.01

17 +21*�/(21*�),1$1&(�120,1((6�37(�/7' ����������� 0.94

18 2&%&�120,1((6�6,1*$325(�35,9$7(�/,0,7(' ����������� 0.94

19 82%�.$<�+,$1�35,9$7(�/,0,7(' ����������� ����

20 0$<%$1.�.,0�(1*�6(&85,7,(6�37(��/7'� ����������� 0.87

TOTAL 6,318,317,133 50.44



113mDR Limited Annual Report 2015

Statistics of Shareholdings
$V�DW����0DUFK�����

Directors’ And Substantial Shareholders’ Interests

The interests of the directors and substantial shareholders in the issued share capital of the Company as recorded in 
the Register of Directors’ Shareholdings and the Register of Substantial Shareholdings respectively are as follows:

Direct interest Deemed interest Total interest

No. of shares  %(1) No. of shares  %(1) No. of shares  %

Directors
3KLOLS�(QJ�+HQJ�1HH� ����������� ������ 0 – ������������ ����

2QJ�*KLP�&KRRQ�(2) ������������ 7.01 0 – ������������ 7.01

Substantial shareholders
Wong Kingcheung Kevin ���� ������������ 1.01 �������������� 10.81 �������������  11.82

2QJ�*KLP�&KRRQ�(2) �����������  7.01 0 – ������������ 7.01

(1)�� &DOFXODWHG�DV�D�SHUFHQWDJH�RI�WKH�WRWDO�QXPEHU�RI���������������� LVVXHG�VKDUHV�RI�WKH�&RPSDQ\�DV�DW����
0DUFK������

(2)�� $OO�VKDUHV�DUH�KHOG�XQGHU�WKH�QDPH�RI�%DQN�RI�6LQJDSRUH�1RPLQHHV�3WH�/WG�
����� ��������������VKDUHV�DUH�KHOG�XQGHU�WKH�QDPH�RI�0D\EDQN�1RPLQHHV��6LQJDSRUH��3ULYDWH�/LPLWHG�

Percentage Of Shareholdings In Public Hands

$SSUR[LPDWHO\��������RI�WKH�&RPSDQ\pV�VKDUHV�DUH�KHOG�E\�WKH�SXEOLF�DQG�5XOH�����RI�WKH�0DLQERDUG�/LVWLQJ�5XOHV�RI�
the SGX-ST has been complied with.
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�&RPSDQ\�5HJLVWUDWLRQ�1R�����������*��
(Incorporated in Singapore with limited liability)

NOTICE IS HEREBY GIVEN� WKDW� WKH� )LIWHHQWK� ���WK�� $QQXDO� *HQHUDO� 0HHWLQJ� RI� P'5� /LPLWHG� �WKH�
“Companyr��ZLOO�EH�KHOG�DW�7KH�&KHYURQV�����%RRQ�/D\�:D\��6LQJDSRUH��������RQ�)ULGD\�����$SULO������DW�
�����S�P��IRU�WKH�IROORZLQJ�EXVLQHVVHV�

AS ORDINARY BUSINESS

1. To receive and adopt the Directors’ Report and the audited Financial Statements of the Company for 
WKH�\HDU�HQGHG����'HFHPEHU������WRJHWKHU�ZLWK�WKH�$XGLWRUVp�5HSRUW�WKHUHRQ�� (Resolution 1)

��� 7R�GHFODUH�ƬUVW�DQG�ƬQDO�WD[�H[HPSW��RQH�WLHU��GLYLGHQG�RI�6�����������IRU�WKH�ƬQDQFLDO�\HDU�HQGHG����
'HFHPEHU������

 
� >6HH�([SODQDWRU\�1RWH��L�@��� � � � (Resolution 2)

��� �D�� 7R�UH�HOHFW�0U��2QJ�*KLP�&KRRQ��D�'LUHFWRU�RI�WKH�&RPSDQ\�UHWLULQJ�SXUVXDQW�WR�$UWLFOH����RI�WKH�
Articles of Association of the Company: (Resolution 3)

(Mr. Ong Ghim Choon will, upon re-election as a Director of the Company, remain as Chief Executive 
2ƯFHU�RI�WKH�&RPSDQ\��DQG�ZLOO�EH�FRQVLGHUHG�QRQ�LQGHSHQGHQW��

� �E�� 7R�UH�HOHFW�0U��1J�7LDN�6RRQ��D�'LUHFWRU�RI�WKH�&RPSDQ\�UHWLULQJ�SXUVXDQW�WR�$UWLFOH����RI�WKH�
Articles of Association of the Company: (Resolution 4)

(Mr. Ng Tiak Soon will, upon re-election as a Director of the Company, remain as Chairman of the 
Audit Committee,  and a member of the Nominating Committee and the Remuneration Committee, 
and will be considered independent.)

��� 7R�DSSURYH�WKH�SD\PHQW�RI�XS�WR�6���������DV�'LUHFWRUVp�IHHV�IRU�WKH�\HDU�HQGLQJ����'HFHPEHU�������
WR�EH�SDLG�TXDUWHUO\�LQ�DUUHDUV��������XS�WR�6����������� (Resolution 5)

��� 7R�UH�DSSRLQW�'HORLWWH�DQG�7RXFKH�//3�DV�WKH�$XGLWRUV�RI�WKH�&RPSDQ\�DQG�WR�DXWKRULVH�WKH�'LUHFWRUV�
RI�WKH�&RPSDQ\�WR�Ƭ[�WKHLU�UHPXQHUDWLRQ�� � (Resolution 6)

AS SPECIAL BUSINESS

7R�FRQVLGHU�DQG�LI�WKRXJKW�ƬW��WR�SDVV�ZLWK�RU�ZLWKRXW�DQ\�PRGLƬFDWLRQV�WKH�IROORZLQJ�UHVROXWLRQV�DV�2UGLQDU\�
Resolutions:

6. Authority to issue shares

7KDW� SXUVXDQW� WR� 6HFWLRQ� ����RI� WKH�&RPSDQLHV�$FW� �&KDSWHU� ���� RI� 6LQJDSRUH� �WKH� qCompanies Act”) 
DQG� WKH�0DLQERDUG�/LVWLQJ�5XOHV�RI� WKH�6LQJDSRUH�([FKDQJH�6HFXULWLHV�7UDGLQJ�/LPLWHG� �qSGX-STr��� WKH�
Directors of the Company be authorised and empowered to:

(a) (i) issue shares in the capital of the Company (“Sharesr�� ZKHWKHU� E\� ZD\� RI� ULJKWV�� ERQXV� RU�
RWKHUZLVH��DQG�RU

 

Notice of Annual General Meeting
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� �LL��� PDNH�RU�JUDQW�RƪHUV��DJUHHPHQWV�RU�RSWLRQV��FROOHFWLYHO\��qInstruments”) that might or would 
UHTXLUH�6KDUHV� WR�EH� LVVXHG�� LQFOXGLQJ�EXW� QRW� OLPLWHG� WR� WKH� FUHDWLRQ� DQG� LVVXH�RI� �DV�ZHOO� DV�
DGMXVWPHQWV�WR��RSWLRQV��ZDUUDQWV��GHEHQWXUHV�RU�RWKHU�LQVWUXPHQWV�FRQYHUWLEOH�LQWR�6KDUHV�

 at any time and upon such terms and conditions and for such purposes and to such persons as the 
'LUHFWRUV�RI�WKH�&RPSDQ\�PD\�LQ�WKHLU�DEVROXWH�GLVFUHWLRQ�GHHP�ƬW��DQG

(b) (notwithstanding the authority conferred by this Resolution may have ceased to be in force) issue 
Shares in pursuance of any Instrument made or granted by the Directors of the Company while this 
5HVROXWLRQ�ZDV�LQ�IRUFH�

provided that:

���� WKH�DJJUHJDWH�QXPEHU�RI�6KDUHV��LQFOXGLQJ�6KDUHV�WR�EH�LVVXHG�LQ�SXUVXDQFH�RI�WKH�,QVWUXPHQWV��PDGH�
RU�JUDQWHG�SXUVXDQW�WR�WKLV�5HVROXWLRQ��WR�EH�LVVXHG�SXUVXDQW�WR�WKLV�5HVROXWLRQ�VKDOO�QRW�H[FHHG�ƬIW\�SHU�
FHQW�������RI�WKH�WRWDO�QXPEHU�RI�LVVXHG�6KDUHV��H[FOXGLQJ�WUHDVXU\�VKDUHV��LQ�WKH�FDSLWDO�RI�WKH�&RPSDQ\�
�DV�FDOFXODWHG�LQ�DFFRUGDQFH�ZLWK�VXE�SDUDJUDSK�����EHORZ���RI�ZKLFK�WKH�DJJUHJDWH�QXPEHU�RI�6KDUHV�
DQG�,QVWUXPHQWV�WR�EH�LVVXHG�RWKHU�WKDQ�RQ�D�SUR�UDWD�EDVLV�WR�H[LVWLQJ�VKDUHKROGHUV�RI�WKH�&RPSDQ\�
VKDOO�QRW�H[FHHG�WZHQW\�SHU�FHQW�������RI�WKH�WRWDO�QXPEHU�RI�LVVXHG�6KDUHV��H[FOXGLQJ�WUHDVXU\�VKDUHV��
LQ�WKH�FDSLWDO�RI�WKH�&RPSDQ\��DV�FDOFXODWHG�LQ�DFFRUGDQFH�ZLWK�VXE��SDUDJUDSK�����EHORZ��

���� �VXEMHFW�WR�VXFK�FDOFXODWLRQ�DV�PD\�EH�SUHVFULEHG�E\�WKH�6*;�67��IRU�WKH�SXUSRVH�RI�GHWHUPLQLQJ�WKH�
DJJUHJDWH�QXPEHU�RI�6KDUHV� WKDW�PD\�EH� LVVXHG�XQGHU�VXE�SDUDJUDSK� ����DERYH�� WKH� WRWDO�QXPEHU�
RI� LVVXHG� 6KDUHV� �H[FOXGLQJ� WUHDVXU\� VKDUHV�� VKDOO� EH� EDVHG� RQ� WKH� WRWDO� QXPEHU� RI� LVVXHG� 6KDUHV�
�H[FOXGLQJ�WUHDVXU\�VKDUHV��LQ�WKH�FDSLWDO�RI�WKH�&RPSDQ\�DW�WKH�WLPH�RI�WKH�SDVVLQJ�RI�WKLV�5HVROXWLRQ��
DIWHU�DGMXVWLQJ�IRU�

�D�� QHZ�6KDUHV�DULVLQJ�IURP�WKH�FRQYHUVLRQ�RU�H[HUFLVH�RI�DQ\�FRQYHUWLEOH�VHFXULWLHV�

�E�� QHZ� 6KDUHV� DULVLQJ� IURP� H[HUFLVLQJ� VKDUH� RSWLRQV� RU� YHVWLQJ� RI� VKDUH� DZDUGV� ZKLFK� DUH�
RXWVWDQGLQJ�RU�VXEVLVWLQJ�DW�WKH�WLPH�RI�WKH�SDVVLQJ�RI�WKLV�5HVROXWLRQ��DQG

�F�� DQ\�VXEVHTXHQW�ERQXV�LVVXH��FRQVROLGDWLRQ�RU�VXEGLYLVLRQ�RI�6KDUHV�

���� LQ�H[HUFLVLQJ�WKH�DXWKRULW\�FRQIHUUHG�E\�WKLV�5HVROXWLRQ��WKH�&RPSDQ\�VKDOO�FRPSO\�ZLWK�WKH�SURYLVLRQV�
RI�WKH�0DLQERDUG�/LVWLQJ�5XOHV�RI�WKH�6*;�67�IRU�WKH�WLPH�EHLQJ�LQ�IRUFH��XQOHVV�VXFK�FRPSOLDQFH�KDV�
EHHQ�ZDLYHG�E\�WKH�6*;�67��DQG�WKH�$UWLFOHV�RI�$VVRFLDWLRQ�RI�WKH�&RPSDQ\���DQG

���� XQOHVV�UHYRNHG�RU�YDULHG�E\�WKH�&RPSDQ\�LQ�D�JHQHUDO�PHHWLQJ��VXFK�DXWKRULW\�VKDOO�FRQWLQXH�LQ�IRUFH�
XQWLO�WKH�FRQFOXVLRQ�RI�WKH�QH[W�$QQXDO�*HQHUDO�0HHWLQJ�RI�WKH�&RPSDQ\�RU�WKH�GDWH�E\�ZKLFK�WKH�QH[W�
$QQXDO�*HQHUDO�0HHWLQJ�RI�WKH�&RPSDQ\�LV�UHTXLUHG�E\�ODZ�WR�EH�KHOG��ZKLFKHYHU�LV�HDUOLHU�

� >6HH�([SODQDWRU\�1RWH��LL�@�� � � � (Resolution 7)

��� 7R�WUDQVDFW�DQ\�RWKHU�EXVLQHVV�WKDW�PD\�EH�SURSHUO\�WUDQVDFWHG�DW�DQ�$QQXDO�*HQHUDO�0HHWLQJ�

%\�2UGHU�RI�WKH�%RDUG

Madan Mohan 
Company Secretary 
6LQJDSRUH�����$SULO�����
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Explanatory Notes on Ordinary and Special Businesses to be transacted:

�L��� 7KH�2UGLQDU\�5HVROXWLRQ��� LQ� LWHP��� DERYH�� LI� SDVVHG��ZLOO� DOORZ� WKH�&RPSDQ\� WR�SD\�ƬUVW� DQG�ƬQDO�
WD[� H[HPSW� �RQH�WLHU�� FDVK� GLYLGHQG� RI� 6����������� �DSSUR[LPDWH��� 7KH� GLYLGHQG� SHU� VKDUH�ZLOO� EH�
determined based on the total number of issued shares of the Company as at Books Closure Date. 
7KH�LVVXHG�VKDUHV�DV�DW����0DUFK������LV�����������������2Q�WKH�EDVLV�WKDW�QR�HPSOR\HH�VKDUH�RSWLRQV�
DUH�H[HUFLVHG�SULRU�WR�%RRNV�&ORVXUH�'DWH��WKH�GLYLGHQG�SHU�VKDUH�ZLOO�EH���������6LQJDSRUH�FHQWV��
+RZHYHU��LI�DOO�HPSOR\HH�VKDUH�RSWLRQV�RI������������DUH�H[HUFLVHG��EHIRUH�%RRNV�&ORVXUH�'DWH��WKH�
GLYLGHQG�SHU�VKDUH�ZLOO�EH�UHGXFHG�WR�DSSUR[LPDWHO\���������6LQJDSRUH�FHQWV�

�LL��� 7KH�2UGLQDU\�5HVROXWLRQ��� LQ� LWHP���DERYH�� LI�SDVVHG��ZLOO�HPSRZHU� WKH�'LUHFWRUV�RI� WKH�&RPSDQ\��
HƪHFWLYH�XQWLO� WKH� FRQFOXVLRQ�RI� WKH�QH[W�$QQXDO�*HQHUDO�0HHWLQJ�RI� WKH�&RPSDQ\�� RU� WKH�GDWH�E\�
ZKLFK�WKH�QH[W�$QQXDO�*HQHUDO�0HHWLQJ�RI�WKH�&RPSDQ\�LV�UHTXLUHG�E\�ODZ�WR�EH�KHOG�RU�VXFK�DXWKRULW\�
LV�YDULHG�RU�UHYRNHG�E\�WKH�&RPSDQ\�LQ�D�JHQHUDO�PHHWLQJ��ZKLFKHYHU� LV�WKH�HDUOLHU��WR� LVVXH�6KDUHV��
PDNH�RU�JUDQW�,QVWUXPHQWV�FRQYHUWLEOH�LQWR�6KDUHV�DQG�WR�LVVXH�6KDUHV�SXUVXDQW�WR�VXFK�,QVWUXPHQWV��
XS�WR�D�QXPEHU�QRW�H[FHHGLQJ��LQ�WRWDO������RI�WKH�WRWDO�QXPEHU�RI�LVVXHG�6KDUHV��H[FOXGLQJ�WUHDVXU\�
VKDUHV��LQ�WKH�FDSLWDO�RI�WKH�&RPSDQ\��RI�ZKLFK�XS�WR�����PD\�EH�LVVXHG�RWKHU�WKDQ�RQ�D�SUR�UDWD�EDVLV�
to shareholders.

� )RU�GHWHUPLQLQJ�WKH�DJJUHJDWH�QXPEHU�RI�6KDUHV�WKDW�PD\�EH�LVVXHG��WKH�WRWDO�QXPEHU�RI�LVVXHG�6KDUHV�
�H[FOXGLQJ�WUHDVXU\�VKDUHV��ZLOO�EH�FDOFXODWHG�EDVHG�RQ�WKH�WRWDO�QXPEHU�RI�LVVXHG�6KDUHV��H[FOXGLQJ�
WUHDVXU\�VKDUHV�� LQ�WKH�FDSLWDO�RI�WKH�&RPSDQ\�DW�WKH�WLPH�WKLV�2UGLQDU\�5HVROXWLRQ� LV�SDVVHG�DIWHU�
DGMXVWLQJ�IRU�QHZ�6KDUHV�DULVLQJ�IURP�WKH�FRQYHUVLRQ�RU�H[HUFLVH�RI�DQ\�FRQYHUWLEOH�VHFXULWLHV�RU�VKDUH�
RSWLRQV�RU�YHVWLQJ�RI�VKDUH�DZDUGV�ZKLFK�DUH�RXWVWDQGLQJ�RU�VXEVLVWLQJ�DW�WKH�WLPH�ZKHQ�WKLV�2UGLQDU\�
5HVROXWLRQ�LV�SDVVHG�DQG�DQ\�VXEVHTXHQW�ERQXV�LVVXH��FRQVROLGDWLRQ�RU�VXEGLYLVLRQ�RI�6KDUHV�

Notes:

1.  (a)  A member (other than a Relevant Intermediary) is entitled to appoint not more than two (2) 
SUR[LHV�WR�DWWHQG��VSHDN�DQG�YRWH�DW�WKH�$QQXDO�*HQHUDO�0HHWLQJ��:KHUH�VXFK�PHPEHU�DSSRLQWV�
PRUH�WKDQ�RQH�����SUR[\��WKH�SURSRUWLRQ�RI�KLV�KHU�FRQFHUQHG�VKDUHKROGLQJ�WR�EH�UHSUHVHQWHG�E\�
HDFK�SUR[\�VKDOO�EH�VSHFLƬHG�LQ�WKH�3UR[\�)RUP�

� �E��� $�PHPEHU�ZKR� LV�D�5HOHYDQW� ,QWHUPHGLDU\� LV�HQWLWOHG� WR�DSSRLQW�PRUH� WKDQ� WZR� ����SUR[LHV� WR�
DWWHQG��VSHDN�DQG�YRWH�DW� WKH�$QQXDO�*HQHUDO�0HHWLQJ��EXW�HDFK�SUR[\�PXVW�EH�DSSRLQWHG� WR�
H[HUFLVH� WKH� ULJKWV�DWWDFKHG�WR�D�GLƪHUHQW�VKDUH�RU�VKDUHV�KHOG�E\�VXFK�PHPEHU��:KHUH�VXFK�
PHPEHU�DSSRLQWV�PRUH�WKDQ�WZR�����SUR[LHV��WKH�QXPEHU�DQG�FODVV�RI�VKDUHV�LQ�UHODWLRQ�WR�ZKLFK�
HDFK�SUR[\�KDV�EHHQ�DSSRLQWHG�VKDOO�EH�VSHFLƬHG�LQ�WKH�3UR[\�)RUP��

“Relevant Intermediary” has the meaning ascribed to in Section 181 of the Companies Act.

���� $�SUR[\�QHHG�QRW�EH�D�PHPEHU�RI�WKH�&RPSDQ\�

���� ,I�WKH�DSSRLQWRU�LV�D�FRUSRUDWLRQ��WKH�3UR[\�)RUP�PXVW�EH�H[HFXWHG�HLWKHU�XQGHU�LWV�FRPPRQ�VHDO�RU�
XQGHU�WKH�KDQG�RI�LWV�DWWRUQH\�RU�D�GXO\�DXWKRULVHG�RƯFHU�

���� 7KH�GXO\�H[HFXWHG�LQVWUXPHQW�DSSRLQWLQJ�D�SUR[\�RU�SUR[LHV�PXVW�EH�GHSRVLWHG�DW�WKH�UHJLVWHUHG�RƯFH�
of the Company at 53 Ubi Crescent, Singapore 408594 not less than forty-eight (48) hours before the 
WLPH�VHW�IRU�KROGLQJ�WKH�$QQXDO�*HQHUDO�0HHWLQJ�
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NOTICE OF BOOKS CLOSURE DATE AND DIVIDEND PAYMENT DATE

NOTICE IS HEREBY GIVEN THAT�WKH�6KDUH�7UDQVIHU�%RRNV�DQG�5HJLVWHU�RI�0HPEHUV�RI�WKH�&RPSDQ\�ZLOO�EH�
FORVHG�IURP���0D\������DW������S�P��WR����0D\�������ERWK�GDWHV�LQFOXVLYH���IRU�WKH�SXUSRVH�RI�GHWHUPLQLQJ�
VKDUHKROGHUVp�HQWLWOHPHQW�WR�WKH�&RPSDQ\pV�SURSRVHG�ƬUVW�DQG�ƬQDO�WD[�H[HPSW��RQH�WLHU��GLYLGHQG��WKH�
“Proposed Dividend”).

'XO\�FRPSOHWHG�UHJLVWUDEOH�WUDQVIHUV�UHFHLYHG�E\�WKH�&RPSDQ\pV�6KDUH�5HJLVWUDU��%RDUGURRP�&RUSRUDWH�	�
$GYLVRU\�6HUYLFHV�3WH�/WG�����5DưHV�3ODFH��6LQJDSRUH�/DQG�7RZHU���������6LQJDSRUH���������XS�WR������
S�P��RQ���0D\������ZLOO�EH�UHJLVWHUHG�WR�GHWHUPLQH�VKDUHKROGHUVp�HQWLWOHPHQW�WR�WKH�3URSRVHG�'LYLGHQG�

0HPEHUV� ZKRVH� VHFXULWLHV� DFFRXQWV� ZLWK� 7KH� &HQWUDO� 'HSRVLWRU\� �3WH�� /LPLWHG� DUH� FUHGLWHG� ZLWK� WKH�
&RPSDQ\pV�VKDUHV�DV�DW������S�P��RQ���0D\�������ZLOO�EH�HQWLWOHG�WR�WKH�3URSRVHG�'LYLGHQG�

7KH�3URSRVHG�'LYLGHQG��LI�DSSURYHG�DW�WKH�)LIWHHQWK����WK��$QQXDO�*HQHUDO�0HHWLQJ�WR�EH�KHOG�RQ����$SULO�
������ZLOO�EH�SDLG�RQ����0D\������

Personal Data Privacy:

%\�VXEPLWWLQJ�DQ� LQVWUXPHQW�DSSRLQWLQJ�D�SUR[\�LHV�� DQG�RU� UHSUHVHQWDWLYH�V�� WR�DWWHQG�� VSHDN�DQG�YRWH�
DW�WKH�$QQXDO�*HQHUDO�0HHWLQJ�DQG�RU�DQ\�DGMRXUQPHQW�WKHUHRI��D�PHPEHU�RI�WKH�&RPSDQ\� �L��FRQVHQWV�
WR� WKH� FROOHFWLRQ�� XVH� DQG� GLVFORVXUH� RI� WKH�PHPEHUpV� SHUVRQDO� GDWD� E\� WKH�&RPSDQ\� �RU� LWV� DJHQWV� RU�
service providers) for the purpose of the processing and administration by the Company (or its agents 
RU� VHUYLFH� SURYLGHUV�� RI� SUR[\�LHV�� DQG�RU� UHSUHVHQWDWLYH�V�� DSSRLQWHG� IRU� WKH� $QQXDO� *HQHUDO� 0HHWLQJ�
�LQFOXGLQJ�DQ\�DGMRXUQPHQW�WKHUHRI��DQG�WKH�SUHSDUDWLRQ�DQG�FRPSLODWLRQ�RI�WKH�DWWHQGDQFH�OLVWV��PLQXWHV�
DQG�RWKHU�GRFXPHQWV�UHODWLQJ�WR�WKH�$QQXDO�*HQHUDO�0HHWLQJ��LQFOXGLQJ�DQ\�DGMRXUQPHQW�WKHUHRI���DQG�LQ�
RUGHU�IRU�WKH�&RPSDQ\��RU�LWV�DJHQWV�RU�VHUYLFH�SURYLGHUV��WR�FRPSO\�ZLWK�DQ\�DSSOLFDEOH�ODZV��OLVWLQJ�UXOHV��
UHJXODWLRQV�DQG�RU�JXLGHOLQHV��FROOHFWLYHO\��WKH�qPurposesr����LL��ZDUUDQWV�WKDW�ZKHUH�WKH�PHPEHU�GLVFORVHV�
WKH�SHUVRQDO�GDWD�RI� WKH�PHPEHUpV�SUR[\�LHV��DQG�RU� UHSUHVHQWDWLYH�V�� WR�WKH�&RPSDQ\� �RU� LWV�DJHQWV�RU�
VHUYLFH�SURYLGHUV���WKH�PHPEHU�KDV�REWDLQHG�WKH�SULRU�FRQVHQW�RI�VXFK�SUR[\�LHV��DQG�RU�UHSUHVHQWDWLYH�V��
IRU�WKH�FROOHFWLRQ��XVH�DQG�GLVFORVXUH�E\�WKH�&RPSDQ\��RU�LWV�DJHQWV�RU�VHUYLFH�SURYLGHUV��RI�WKH�SHUVRQDO�
GDWD� RI� VXFK� SUR[\�LHV�� DQG�RU� UHSUHVHQWDWLYH�V�� IRU� WKH� 3XUSRVHV�� DQG� �LLL�� DJUHHV� WKDW� WKH�PHPEHU�ZLOO�
LQGHPQLI\�WKH�&RPSDQ\�LQ�UHVSHFW�RI�DQ\�SHQDOWLHV��OLDELOLWLHV��FODLPV��GHPDQGV��ORVVHV�DQG�GDPDJHV�DV�D�
result of the member’s breach of the aforesaid warranty.
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&RPSDQ\�5HJLVWUDWLRQ�1R�����������*�
(Incorporated In the Republic of Singapore)

ANNUAL GENERAL MEETING

352;<�)250
(IMPORTANT: PLEASE READ NOTES OVERLEAF BEFORE COMPLETING THIS FORM.)

,�:H�BBBBBBBBBBBBBBBBBB�1DPH��15,&�3DVVSRUW�1R�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

RIBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�$GGUHVV�

being a member(s) of mDR Limited (the “Companyr���KHUHE\�DSSRLQW�

Name NRIC/Passport No.
Proportion of Shareholdings

No. of Shares %

DQG�RU�

Name NRIC/Passport No.
Proportion of Shareholdings

No. of Shares %

RU�IDLOLQJ�WKH�SHUVRQ��RU�HLWKHU�RU�ERWK�RI�WKH�SHUVRQV��UHIHUUHG�WR�DERYH��WKH�&KDLUPDQ�RI�WKH�0HHWLQJ�DV�P\�RXU�
SUR[\�SUR[LHV�WR�YRWH�IRU�PH�XV�RQ�P\�RXU�EHKDOI�DW�WKH�)LIWHHQWK����WK��$QQXDO�*HQHUDO�0HHWLQJ��WKH�qMeeting”) 
RI�WKH�&RPSDQ\�WR�EH�KHOG�DW�7KH�&KHYURQV�����%RRQ�/D\�:D\��6LQJDSRUH��������RQ�)ULGD\�����$SULO������DW������
S�P��DQG�DW�DQ\�DGMRXUQPHQW�WKHUHRI�� ,�:H�GLUHFW�P\�RXU�SUR[\�SUR[LHV�WR�YRWH� IRU�RU�DJDLQVW�WKH�5HVROXWLRQV�
SURSRVHG�DW�WKH�0HHWLQJ�DV�LQGLFDWHG�KHUHXQGHU��,I�QR�VSHFLƬF�GLUHFWLRQ�DV�WR�YRWLQJ�LV�JLYHQ�RU�LQ�WKH�HYHQW�RI�DQ\�
RWKHU�PDWWHU�DULVLQJ�DW�WKH�0HHWLQJ�DQG�DW�DQ\�DGMRXUQPHQW�WKHUHRI�� WKH�SUR[\�SUR[LHV�ZLOO�YRWH�RU�DEVWDLQ� IURP�
YRWLQJ�DW�KLV�KHU�GLVFUHWLRQ��7KH�DXWKRULW\�KHUHLQ�LQFOXGHV�WKH�ULJKW�WR�GHPDQG�RU�WR�MRLQ�LQ�GHPDQGLQJ�D�SROO�DQG�WR�
vote on a poll.

�3OHDVH�LQGLFDWH�\RXU�YRWH�q)RUr�RU�q$JDLQVWr�ZLWK�D�WLFN��Ƣ��ZLWKLQ�WKH�ER[�SURYLGHG��

No. Resolutions relating to: For Against
Ordinary Business
1. 'LUHFWRUVp�5HSRUW�DQG�$XGLWHG�$FFRXQWV�IRU�WKH�\HDU�HQGHG����

'HFHPEHU�����
2. 'HFODUDWLRQ�RI�ƬUVW�DQG�ƬQDO�WD[�H[HPSW��RQH�WLHU��FDVK�

GLYLGHQG�RI�6�����������IRU�WKH�\HDU�HQGHG����'HFHPEHU�����
�� 5H�HOHFWLRQ�RI�0U��2QJ�*KLP�&KRRQ�DV�D�'LUHFWRU
4. 5H�HOHFWLRQ�RI�0U��1J�7LDN�6RRQ�DV�D�'LUHFWRU
�� $SSURYDO�RI�'LUHFWRUVp�IHHV�RI�XS�WR�6���������IRU�WKH�\HDU�

HQGLQJ����'HFHPEHU�������WR�EH�SDLG�TXDUWHUO\�LQ�DUUHDUV
6. 7R�UH�DSSRLQW�'HORLWWH�DQG�7RXFKH�//3�DV�WKH�$XGLWRUV�RI�WKH�

&RPSDQ\�DQG�WR�DXWKRULVH�WKH�'LUHFWRUV�WR�Ƭ[�WKHLU�UHPXQHUDWLRQ
Special Business
7. Authority to issue new Shares

'DWHG�WKLV�BBBBBBGD\�RIBBBBBBB����� Total number of  
Shares in: No. of Shares

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
6LJQDWXUH�RI�6KDUHKROGHU�V��
Common Seal of Corporate Shareholder* 

�D�� &'3�5HJLVWHU
(b)   Register of  
� 0HPEHUV

*Delete accordingly

IMPORTANT:�3OHDVH�UHDG�QRWHV�RYHUOHDI�

IMPORTANT:
���5HOHYDQW�LQWHUPHGLDULHV�DV�GHƬQHG�LQ�6HFWLRQ�����RI�WKH�&RPSDQLHV�$FW��&KDSWHU�����RI��6LQJDSRUH��

PD\�DSSRLQW�PRUH�WKDQ�WZR�����SUR[LHV�WR�DWWHQG��VSHDN�DQG�YRWH�DW�WKH�0HHWLQJ��

��� )RU�&3)�656�LQYHVWRUV�ZKR�KDYH�XVHG�WKHLU�&3)�PRQLHV�WR�EX\�WKH�&RPSDQ\pV�VKDUHV��WKLV�5HSRUW�

LV� IRUZDUGHG� WR� WKHP� DW� WKH� UHTXHVW� RI� WKHLU� &3)� $SSURYHG� 1RPLQHHV� DQG� LV� VHQW� VROHO\� )25�

,1)250$7,21�21/<�

��� 7KLV�3UR[\�)RUP�LV�QRW�YDOLG�IRU�XVH�E\�&3)�656�LQYHVWRUV�DQG�VKDOO�EH�LQHƪHFWLYH�IRU�DOO�LQWHQWV�DQG�

purposes if used or purported to be used by them.



Notes:

��� 3OHDVH�LQVHUW�WKH�WRWDO�QXPEHU�RI�VKDUHV�KHOG�E\�\RX��,I�\RX�KDYH�VKDUHV�HQWHUHG�DJDLQVW�\RXU�QDPH�LQ�WKH�'HSRVLWRU\�5HJLVWHU��DV�GHƬQHG�
LQ�3DUW� ,,,$$�RI�WKH�6HFXULWLHV�DQG�)XWXUHV�$FW���&KDSWHU������RI�6LQJDSRUH���\RX�VKRXOG�LQVHUW�WKDW�QXPEHU�RI�VKDUHV�� ,I�\RX�KDYH�VKDUHV�
UHJLVWHUHG�LQ�\RXU�QDPH�LQ�WKH�5HJLVWHU�RI�0HPEHUV�RI�WKH�&RPSDQ\��\RX�VKRXOG�LQVHUW�WKDW�QXPEHU�RI�VKDUHV��,I�\RX�KDYH�VKDUHV�HQWHUHG�
DJDLQVW� \RXU� QDPH� LQ� WKH�'HSRVLWRU\� 5HJLVWHU� DQG� VKDUHV� UHJLVWHUHG� LQ� \RXU� QDPH� LQ� WKH� 5HJLVWHU� RI�0HPEHUV�� \RX� VKRXOG� LQVHUW� WKH�
DJJUHJDWH�QXPEHU�RI�VKDUHV�� ,I�QR�QXPEHU� LV� LQVHUWHG��WKH� LQVWUXPHQW�DSSRLQWLQJ�D�SUR[\�RU�SUR[LHV�VKDOO�EH�GHHPHG�WR�UHODWH�WR�DOO�WKH�
shares held by you.

���� �D��� $�PHPEHU��RWKHU�WKDQ�D�5HOHYDQW�,QWHUPHGLDU\��LV�HQWLWOHG�WR�DSSRLQW�QRW�PRUH�WKDQ�WZR�����SUR[LHV�WR�DWWHQG��VSHDN�DQG�YRWH�DW�WKH�
0HHWLQJ��:KHUH�VXFK�PHPEHU�DSSRLQWV�PRUH�WKDQ�RQH�����SUR[\��WKH�SURSRUWLRQ�RI�KLV�KHU�FRQFHUQHG�VKDUHKROGLQJ�WR�EH�UHSUHVHQWHG�
E\�HDFK�SUR[\�VKDOO�EH�VSHFLƬHG�LQ�WKH�3UR[\�)RUP�

� �E��� $�PHPEHU�ZKR�LV�D�5HOHYDQW�,QWHUPHGLDU\�LV�HQWLWOHG�WR�DSSRLQW�PRUH�WKDQ�WZR�����SUR[LHV�WR�DWWHQG��VSHDN�DQG�YRWH�DW�WKH�0HHWLQJ��
EXW�HDFK�SUR[\�PXVW�EH�DSSRLQWHG�WR�H[HUFLVH�WKH�ULJKWV�DWWDFKHG�WR�D�GLƪHUHQW�VKDUH�RU�VKDUHV�KHOG�E\�VXFK�PHPEHU��:KHUH�VXFK�
PHPEHU�DSSRLQWV�PRUH�WKDQ�WZR�����SUR[LHV��WKH�QXPEHU�DQG�FODVV�RI�VKDUHV�LQ�UHODWLRQ�WR�ZKLFK�HDFK�SUR[\�KDV�EHHQ�DSSRLQWHG�VKDOO�
EH�VSHFLƬHG�LQ�WKH�3UR[\�)RUP�

  “Relevant Intermediaryr� KDV� WKH� PHDQLQJ� DVFULEHG� WR� LQ� 6HFWLRQ� ���� RI� WKH� &RPSDQLHV� $FW� �&KDSWHU� ���� RI� 6LQJDSRUH� �WKH�
“Companies Act”).

��� $�SUR[\�QHHG�QRW�EH�D�PHPEHU�RI�WKH�&RPSDQ\�

��� 7KH�LQVWUXPHQW�DSSRLQWLQJ�D�SUR[\�RU�SUR[LHV�PXVW�EH�XQGHU�WKH�KDQG�RI�WKH�DSSRLQWRU�RU�KLV�KHU�DWWRUQH\�GXO\�DXWKRULVHG�LQ�ZULWLQJ��:KHUH�
WKH�LQVWUXPHQW�DSSRLQWLQJ�D�SUR[\�RU�SUR[LHV�LV�H[HFXWHG�E\�D�FRUSRUDWLRQ��LW�PXVW�EH�H[HFXWHG�HLWKHU�XQGHU�LWV�FRPPRQ�VHDO�RU�XQGHU�WKH�
KDQG�RI�LWV�DWWRUQH\�RU�GXO\�DXWKRULVHG�RƯFHU�

��� $�FRUSRUDWLRQ�ZKLFK�LV�D�PHPEHU�RI�WKH�&RPSDQ\�PD\�DXWKRULVH�E\�UHVROXWLRQ�RI�LWV�GLUHFWRUV�RU�RWKHU�JRYHUQLQJ�ERG\�VXFK�SHUVRQ�DV�LW�
WKLQNV�ƬW�WR�DFW�DV�LWV�UHSUHVHQWDWLYH�DW�WKH�0HHWLQJ��LQ�DFFRUGDQFH�ZLWK�LWV�$UWLFOHV�RI�$VVRFLDWLRQ�DQG�6HFWLRQ�����RI�WKH�&RPSDQLHV�$FW�

��� 7KH�LQVWUXPHQW�DSSRLQWLQJ�D�SUR[\�RU�SUR[LHV��WRJHWKHU�ZLWK�WKH�SRZHU�RI�DWWRUQH\�RU�RWKHU�DXWKRULW\��LI�DQ\��XQGHU�ZKLFK�LW�LV�VLJQHG��RU�
D�GXO\�FHUWLƬHG�FRS\�WKHUHRI��PXVW�EH�GHSRVLWHG�DW�WKH�UHJLVWHUHG�RƯFH�RI�WKH�&RPSDQ\�DW�53 Ubi Crescent, Singapore 408594 (Attn.: 
&RPSDQ\�6HFUHWDU\��7HO�������������QRW�ODWHU�WKDQ�IRUW\�HLJKW������KRXUV�EHIRUH�WKH�WLPH�DSSRLQWHG�IRU�WKH�0HHWLQJ�

��� &RPSOHWLRQ�DQG� UHWXUQ�RI� WKLV� LQVWUXPHQW�DSSRLQWLQJ�D�SUR[\�RU�SUR[LHV�VKDOO�QRW�SUHFOXGH�D�PHPEHU� IURP�DWWHQGLQJ�DQG�YRWLQJ�DW� WKH�
0HHWLQJ��$Q\�DSSRLQWPHQW�RI�D�SUR[\�RU�SUR[LHV�VKDOO�EH�GHHPHG�WR�EH�UHYRNHG�LI�D�PHPEHU�DWWHQGV�WKH�0HHWLQJ�LQ�SHUVRQ��DQG�LQ�VXFK�
HYHQW��WKH�&RPSDQ\�UHVHUYHV�WKH�ULJKW�WR�UHIXVH�WR�DGPLW�DQ\�SHUVRQ�V��DSSRLQWHG�XQGHU�WKH�LQVWUXPHQW�RI�SUR[\�RU�SUR[LHV�WR�WKH�0HHWLQJ�

Personal Data Privacy:

%\�VXEPLWWLQJ�DQ�LQVWUXPHQW�DSSRLQWLQJ�D�SUR[\�RU�SUR[LHV�DQG�RU�UHSUHVHQWDWLYH�V���WKH�PHPEHU�DFFHSWV�WKH�SHUVRQDO�GDWD�SULYDF\�WHUPV�VHW�RXW�
LQ�WKH�1RWLFH�RI�$QQXDO�*HQHUDO�0HHWLQJ�GDWHG����$SULO������

General:

7KH�&RPSDQ\�VKDOO�EH�HQWLWOHG�WR�UHMHFW�WKH�LQVWUXPHQW�DSSRLQWLQJ�D�SUR[\�RU�SUR[LHV�LI�LW�LV�LQFRPSOHWH��LPSURSHUO\�FRPSOHWHG�RU�LOOHJLEOH�RU�ZKHUH�
WKH�WUXH�LQWHQWLRQV�RI�WKH�DSSRLQWRU�DUH�QRW�DVFHUWDLQDEOH�IURP�WKH�LQVWUXFWLRQV�RI�WKH�DSSRLQWRU�VSHFLƬHG�LQ�WKH�LQVWUXPHQW�DSSRLQWLQJ�D�SUR[\�
RU�SUR[LHV�� ,Q�DGGLWLRQ�� LQ�WKH�FDVH�RI�PHPEHUV�RI�WKH�&RPSDQ\�ZKRVH�VKDUHV�DUH�HQWHUHG�DJDLQVW�WKHLU�QDPHV�LQ�WKH�'HSRVLWRU\�5HJLVWHU��WKH�
&RPSDQ\�PD\�UHMHFW�DQ\�LQVWUXPHQW�DSSRLQWLQJ�D�SUR[\�RU�SUR[LHV�ORGJHG�LI�VXFK�PHPEHUV�DUH�QRW�VKRZQ�WR�KDYH�VKDUHV�HQWHUHG�DJDLQVW�WKHLU�
QDPHV�LQ�WKH�'HSRVLWRU\�5HJLVWHU�DV�DW�VHYHQW\�WZR������KRXUV�EHIRUH�WKH�WLPH�DSSRLQWHG�IRU�KROGLQJ�WKH�0HHWLQJ�DV�FHUWLƬHG�E\�7KH�&HQWUDO�
'HSRVLWRU\��3WH��/LPLWHG�WR�WKH�&RPSDQ\�
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mDR Limited
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