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Yamada Green Resources Limited and together with its subsidiaries (“Yamada”) engaged primarily in 
property investments and property leasing business, is a well-established enterprise at Fujian Province, the 
People’s Republic of China (“PRC”).

Over the past few years, these investments have proved to be rewarding, and contributing recurring and 
stable revenue streams for the Group. Recently, the Group made several strategic land and properties 
acquisitions in Japan where these acquisitions mark an important milestone in our regional expansion 

property portfolio.
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DEAR SHAREHOLDERS,

On behalf of the Board of Directors (the “Board”) 
of Yamada Green Resources Limited (“Yamada” or 
the “Group”), I am pleased to share Yamada’s set 

(“FY2026”).

YEAR IN REVIEW

focused on investment properties. During the 
year, we made further progress in establishing this 
business as the Group’s principal source of revenue, 
with improved occupancy from our properties in 
the People’s Republic of China (“PRC”) and a growing 
contribution from Japan. Property leasing conditions 
in the PRC remained challenging, but the progress 
made across both markets has strengthened the 
Group’s property portfolio since we completed the 
cessation of our processed food business in June 

into practice by managing our established PRC 
properties while adding to our portfolio in Japan. 
The PRC remained the Group’s main source of 
rental income, while Japan developed into a 
more meaningful second market following the 

The Group also disposed of its investment property 

our property operations in the PRC and Japan.

by higher occupancy at our Fuzhou City properties. 
We also recorded better collections from tenants 
during the year, with trade and other receivables 
declining following closer follow-up on outstanding 
balances. These improvements were achieved 
despite continued pressure on rental rates and 
tenant demand in the broader PRC leasing market.

Japan has begun to play a bigger role in the Group’s 
revenue contribution as the properties acquired 
there started to contribute rental income. Revenue 
from our Japan investment properties increased 

that we set out to achieve when we established our 
Japanese operations.

With improved occupancy from our PRC properties 
and the additional contribution from Japan, Group 
revenue from investment properties increased by 

due to lower property and other government taxes 
during the year.

For the year under review, the Group narrowed its 

foreign exchange losses and the loss on disposal of 
investment property.

CHEN QIUHAI 
Chief Executive 

Executive 



PROPERTY PORTFOLIO DIVERSIFICATION
Our expansion in Japan follows the Group’s decision 
to cease the processed food business and focus our 
resources on investment properties, with the aim 
of building recurring rental income and reducing 

Japanese subsidiary completed the acquisition of a 

We subsequently completed the acquisition of land 

loan. These acquisitions brought investment 

the year.

OUTLOOK

The PRC remains the Group’s main source of 
rental income, and maintaining occupancy and 
a stable tenant base will remain important to its 
performance. In Japan, we will focus on the rental 
performance of the properties acquired over the 

suitable opportunities to grow our presence there.

Japan’s economic growth is expected to remain 

(“IMF”) projecting real gross domestic product 

the residential rental market, major metropolitan 
areas such as Osaka continue to see support 
from urban migration, limited supply and ongoing 
redevelopment. The Group will continue to monitor 
these conditions as we manage the existing portfolio 
and consider further investments in selected 
locations.

nevertheless continues to face soft tenant demand, 
high supply and pressure on rents, with occupiers 
remaining focused on controlling occupancy costs. 

maintain close contact with tenants and work to 
preserve occupancy and rental yield across our PRC 
properties.

The Group will continue to work on occupancy 
and rental yield across the existing portfolio 
while remaining selective in considering further 
investments. We will assess potential acquisitions 
in Japan and other suitable business opportunities 
based on their expected contribution to the 

that funding requirements will remain an important 
consideration in any further investment decision.

APPRECIATION
I would like to thank our tenants for their continued 
support and our management team and employees 
for their work throughout the year. I also thank 
our shareholders for their continued trust in the 
Group. We will continue to manage our properties 
carefully and work towards improving the Group’s 
performance in the year ahead.

CHEN QIUHAI



 

 

 

 

 





STATEMENT OF FINANCIAL PERFORMANCE

Revenue
Revenue from investment properties increased 

due to the higher occupancy rate at the Group’s 

following the addition of investment properties 
during the year. 

Cost of Sales

other government taxes during the year.

to the lower cost of sales.

Other Operating Income

Administrative Expenses

due to higher repair and maintenance costs and 

Other Operating Expenses

amount mainly comprised an unrealised foreign 

million on the disposal of investment property.

Fair Value
The Group recorded a fair value loss on investment 

Finance Costs and Taxation

following the introduction of bank borrowings 
during the year. The Group also recorded a tax 

Bottom Line
The continued progress in the Group’s strategy to 
shift to property investment, has translated into 



STATEMENT OF FINANCIAL POSITION

was mainly due to the acquisition of property, 
plant and equipment and investment properties in 

investment properties and depreciation of property, 
plant and equipment.

million a year earlier. The decrease mainly arose 
from lower trade and other receivables as collections 
from tenants improved during the year.

due to bank borrowings. During the year, Fujian 
Wangsheng Industrial Co., Ltd. obtained a credit 

mortgage loan for the Toyonaka property.

by lower other payables.

outstanding bank borrowings were approximately 

STATEMENT OF CASH FLOWS

Net cash used in investing activities increased to 

plant and equipment and investment properties in 

and repayments of bank loan principal and interest.



CHEN QIUHAI 

Mr Chen Qiuhai 

the Nominating Committee. He is the founder of our Group and was 

responsible for overseeing the overall management, operations and 
business strategy of our Group. 

was the chief representative of a Japanese company named Yamashiro 

responsible for negotiation, procurement, inspection and coordination 
with exporters of food products (mainly mushrooms and bamboo 

establishment of Fujian Wangsheng Industrial Co., Ltd. (“Wangsheng”) 
(formerly known as Fuzhou Wangcheng Foods Development Co., Ltd.), 
he has received recognition for his contributions to Wangsheng, and 

by the Communist Youth League Committee of Fujian Province in 

LIU YI

Mr Liu Yi 

specialises in providing corporate services, accounting, tax, consulting 

Controller in China Taisan Technology Group Holdings Ltd, listed on 



WONG CHEE MENG LAWRENCE 

Mr Wong Chee Meng Lawrence is appointed as an Independent 

Director, Chairman of the Nominating Committee and Remuneration 

experience. His areas of practice include corporate and securities laws, 
capital markets, mergers and acquisitions, corporate restructuring, joint 
ventures, corporate and commercial contracts, regulatory compliance 
and corporate governance advisory and corporate secretarial work. He 

fund raising and cross-border merger and acquisition exercises. 

an extensive working experience in both the public and the private 
sectors of the legal profession. He is an advocate and solicitor in 

CHANG FENG-CHANG

Mr Chang Feng-chang

oversaw the international client service, in particular assisting and 



GOI LANG LING

Ms Goi Lang Ling, Laureen

Committee. 

global frozen foods manufacturer with world-famous spring roll pastry 
and roti paratha. 

an Independent, Non-executive Director and a member of the 

CHEN YING

Ms Chen Ying

implementing the overall business strategy and overseeing the 
operations and management of the subsidiaries. Prior to joining 

of Technology, China. 



Leyng Thai Weng  
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The Board of Directors (the �Board� or the �Directors�) and the management (the �Management�) of Yamada Green 
Resources Limited (the �Company�, together with its subsidiaries, the �Group�) recognises the importance of sound 
corporate governance in protecting the interest of the shareholders as well as strengthening investors� con dence in 
the management and  nancial reporting of the Group. The Group is committed to ensuring and maintaining a high 
standard of corporate governance within the Group. Good corporate governance establishes and maintains a legal 
and ethical environment, which helps to safeguard the interests of the shareholders of the Group. This corporate 
governance report describes the corporate governance framework and practices of the Group with speci c 
reference made to the principles and guidelines of the Code of Corporate Governance 2018 (the �Code�). Unless 
otherwise stated, these practices were in place throughout the  nancial year ended 30 June 2026 (�FY2026�).

BOARD MATTERS

The Board�s Conduct of A  airs

Principle 1: The Company is headed by an e  ective Board which is collectively responsible and works with 
Management for the long-term success of the Company.

Provision 1.1

The Board assumes responsibility for stewardship of the Group and is primarily responsible for the protection and 
enhancement of long-term value and returns for the shareholders. It supervises the Management of the business 
and a  airs of the Group, provides corporate direction, monitors managerial performance and reviews  nancial 
results of the Group. The Board also sets the tone for the Company in respect of code of conducts, ethics, values 
and desired organisational culture and also ensures proper accountability within the Group. In addition, the Board is 
directly responsible for decision making in respect of the following matters:

a. providing entrepreneurial leadership and sets the overall strategy and direction of the Group;

b. approve the business strategies including signi cant acquisition and realisation of subsidiaries or assets and 
liabilities;

c. approve the annual budgets, major funding proposals, signi cant capital expenditures and investment and 
divestment proposals;

d. approve the Group�s half yearly and full year  nancial results;

e. oversee the processes for risk management,  nancial reporting and compliance and evaluate the adequacy 
and e  ectiveness of internal controls and risk management system, as may be recommended by the Audit 
Committee (�AC�);

f. review the performance of the Management, approve the nominations to the Board or appointment of key 
management personnel, as may be recommended by the Nominating Committee (�NC�);

g. review and endorse the framework of remuneration for the Board and key management personnel, as may 
be recommended by the Remuneration Committee (�RC�);

h. review and endorse corporate policies in keeping with good corporate governance and business practice;

i. declaration of interim dividend and proposal of  nal dividend;

j. review and approve interested party transactions and matters involving con ict of interest for substantial 
shareholders or Directors;

k. consider sustainability issues such as environmental factors; and

l. all other matters of material importance.



Where a Director has a con ict or potential con ict of interest in relation to any matter, he/she will immediately 
declare and setting out the details of his/her interest and con ict at the Board meeting and recuse himself/herself 
from any discussions on the matter and abstain from participating in any Board decision.

The Board provides shareholders with a balanced and clear assessment of the Group�s performance, position and 
prospects on a regular basis in accordance to the Listing Manual of the Singapore Exchange Securities Trading 
Limited (the �SGX-ST�). All Directors are expected to objectively discharge their duties and responsibilities at all times 
as  duciaries in the interests of the Company.

Provision 1.2

A formal letter of appointment would be furnished to every newly-appointed Director upon their appointment 
explaining, among other matters, their roles, obligations, duties, and responsibilities as a member of the Board.

Upon appointment, the Company will arrange for the new Director who has had no prior experience as a director 
of a listed company to attend training conducted by Singapore Institute of Directors in accordance to Rule 201(5) 
of the Listing Manual of the SGX-ST, at the expense of the Company, to enable him/her to discharge his/her duties 
e  ectively. Appropriate brie ng and orientation will also be arranged for newly appointed Directors to familiarise 
them with the Group�s business operation, strategic directions, director�s duties and responsibilities, the corporate 
governance practices, policies on disclosure of interests in securities, the rules relating to disclosure of any con ict of 
interest in a transaction involving the Company, prohibitions in dealing in the Company�s securities and restrictions 
on disclosure of price sensitive information. They will also be given opportunities to visit the Group�s operation 
facilities in the People�s Republic of China and Japan and meet the Management so as to gain a better understanding 
of the Group�s business.

Directors are also updated regularly on key regulatory and accounting changes at quarterly meetings. News releases 
issued by the SGX-ST and the Accounting and Corporate Regulatory Authority (the �ACRA�) which are relevant to the 
Directors are circulated to the Board. The Company Secretary would inform the Directors of upcoming conferences 
and seminars relevant to their roles as Directors of the Company. Annually, the external auditor updates the AC and 
the Board on the new and revised  nancial reporting standards that are applicable to the Company or the Group. In 
addition, the Management regularly updates and familiarises the Directors on the business activities of the Group 
during the Board meetings.

Directors and key management personnel are encouraged to undergo relevant training to enhance their skills and 
knowledge, especially on new laws and regulations a  ecting the Group�s operations. All the costs are borne by the 
Company. All Directors have also attended sustainability training in compliance with enhanced SGX sustainability 
reporting rules.

Provision 1.3

The Board has adopted a set of internal guidelines setting forth matters that requires the Board�s approval and 
clearly communicates this to Management in writing.

Matters which are speci cally reserved to the Board for decision-making are those involving corporate plans and 
budgets, material acquisitions and realisation of assets, share issuances, declaration of dividends and other returns 
to shareholders of the Company. The Management is responsible for day-to-day operations and administration 
of the Group and the Management are accountable to the Board. Clear directions have been given out to the 
Management that such reserved matters must be approved by the Board.

Matters requiring board approval include the following:

(1) approval of corporate plans;

(2) major investments/divestments and funding decisions;

(3) declaration of dividends or other returns to shareholders;

(4) announcements or press releases on SGXNet, including  nancial result announcements;

(5) transactions which are not in the ordinary course of business of the Company;

(6) major borrowings or corporate guarantees in relation to borrowings;



(7) new banking facilities and corporate guarantees;

(8) pro t-sharing arrangements;

(9) incorporation or dissolution of any subsidiary;

(10) allotment and issuance of shares;

(11) operating budgets, annual report, Directors� statement and audited  nancial statements;

(12) change in corporate business strategy and direction; and

(13) material acquisitions and disposal of assets.

Provision 1.4

Board Committees

Our Directors recognise the importance of good corporate governance and in offering high standards of 
accountability to our shareholders. In order to provide independent oversight and to discharge its responsibilities 
more e   ciently, the Board has delegated certain functions to various Board Committees. The Board Committees 
consist of the AC, NC, and RC (collectively, �Board Committees�), each of which functions within clearly de ned 
terms of reference (as detailed under Provisions 4.1, 6.1 and 10.1 of this report) and operating procedures which 
are reviewed on a regular basis. The Chairman of the respective Board Committees will report to the Board on the 
proceedings of the Board Committees meetings and their recommendations on the speci c agendas mandated to 
the Board Committees by the Board. The composition and description of each Board Committee are also set out in 
other sections of this report.

Provision 1.5

The Board conducts regular Board meetings to review the Group�s  nancial results and where necessary, additional 
Board meetings are held to address signi cant issues or transactions of the Group. Dates of the Board and Board 
Committees meetings are normally  xed by the Directors in advance. The Constitution of the Company allows a 
meeting of Board or Board Committee to be conducted by means of telephone conference or similar communication 
equipment pursuant to which all Directors participating in a meeting are able to hear each other, without a Director 
being in physical presence in meetings. Decisions of the Board and Board Committees may also be deliberated 
and determined through circular resolutions in writing. Directors with multiple board representations ensure that 
su   cient time and attention are given to the a  airs of each company.

The number of meetings held by the Board and Board Committees and attendance of Directors at the meetings held 
during FY2026 is set out as follows:

Name of Directors Board Meetings
Audit Committee 

Meetings
Nominating 

Committee Meetings
Remuneration 

Committee Meetings

Held Attended Held Attended Held Attended Held Attended

Mr Liu Yi 4 4 4 4 1 1 1 1
Mr Chen Qiuhai 4 4 4 4(1) 1 1 1 1(1)

Ms Chen Ying 4 4 4 4(1) 1 1(1) 1 1(1)

Mr Wong Chee Meng 
Lawrence(2) 4 2 4 2 1 � 1 �

Mr Chang Feng-chang 4 4 4 4 1 1(1) 1 1(1)

Ms Goi Lang Ling 4 4 4 4(1) 1 1(1) 1 1
Mr Tan Kah Ghee(3) 4 1 4 1 1 1 1 1

(1) Attendance at meetings that were held on a �By Invitation� basis

(2) Appointed on 1 November 2025

(3) Retired on 29 October 2025



The Board is of the view that the contribution of each Director should not focus only on his attendance at meetings 
of the Board and/or Board Committees. A Director�s contribution may also extend beyond the con nes of the 
formal environment of such meetings, through the sharing of views, advice, experience and strategic networking 
relationships which would further the interests of the Group.

Provision 1.6

Management provides Directors with complete, adequate and timely information prior to the Board and Board 
Committee meetings and regularly updates and familiarises the Directors on the business activities of the Group on 
an on-going basis and during Board meetings, to enable the Directors to make informed decisions and discharge 
their duties and responsibilities. Directors will also be given opportunities to visit the Group�s operational facilities 
and meet the Management so as to gain a better understanding of the Group�s business.

Provision 1.7

All Directors have separate and independent access to the Management and the Company Secretary, who 
is responsible for ensuring the Board procedures are followed and that applicable rules and regulations are 
complied with and when necessary, external advisers at the Company�s expense. The Company Secretary and/or 
his representatives attend all the Board and Board Committees meetings. The appointment and removal of the 
Company Secretary is a decision of the Board as a whole.

Board Composition and Guidance

Principle 2: The Board has an appropriate level of independence and diversity of thought and background in its 
composition to enable it to make decisions in the best interests of the Company.

As at the date of this report, the Board comprises of two (2) Executive Directors, two (2) Non-Executive Directors 
and two (2) Independent Directors. Their combined wealth and diversity of experience enable them to contribute 
e   ciently and e  ectively to the strategic growth and governance of the Group.

The composition of the Board and the Board Committees are as follows:

Name of Director Designation Board Committee Membership
AC NC RC

Mr Liu Yi Independent Non-Executive Chairman 
(the �Chairman�)

Chairman Member Member

Mr Chen Qiuhai Executive Director and Chief Executive 
O   cer (the �CEO�)

� Member �

Ms Chen Ying Executive Director � � �

Mr Wong Chee Meng 
Lawrence

Lead Independent Director Member Chairman Chairman

Mr Chang Feng-chang Non-Independent Non-Executive Director Member � �

Ms Goi Lang Ling Non-Independent Non-Executive Director � � Member

The pro les of the Directors are set out on pages 9 to 11 of this Annual Report.

Provision 2.1

The criterion for independence is based on the de nition set out in the Code, and taking into consideration whether 
the Directors falls under any circumstances pursuant to Rule 210(5) of the Mainboard Rules. The Board considers 
an �independent� Director as one who is independent in conduct, character and judgement, and has no relationship 
with the Company, its related corporations, its substantial shareholders or its o   cers that could interfere, or be 
reasonably perceived to interfere, with the exercise of the Director�s independent business judgement in the best 
interests of the Company. The NC conducts an annual review to determine the independence of the Directors in 
accordance to the Code as well as the Mainboard Rules. In its review, the NC considers all nature of relationships 
and circumstances that could in uence the judgement and decisions of the Directors before tabling its  ndings and 
recommendations to the Board for approval.



The appointment period of each director should also be taken into consideration in determining his independence 
pursuant to Provision 2.1 of the Code.

The Board�s rigorous review includes critical examination of any con icts of interest, as well as review of each 
director�s involvement in a  airs of the Company, including board and committee meetings, discussions, views 
and comments expressed and decisions taken on matters and proposals put before the Board. The review will 
also take into consideration input from various sources, including the  ndings of board performance evaluation 
and assessment of director�s performance, as well as feedback from fellow directors including executive directors. 
Through this exercise, the Board will seek to ascertain the independence of each Independent director, and his 
contribution to the e  ectiveness of the Board�s oversight role and in the discharge of its duties and responsibilities in 
ensuring that the Company is run and managed in the interest of the Company and that of its shareholders.

The Board, after taking into consideration the recommendation of the NC, is of the view that the Mr Liu Yi and Mr 
Wong Chee Meng Lawrence are independent pursuant to the de nition of independence of the Code as there are no 
relationships or circumstances which could interfere or could reasonably perceived to interfere with the exercise of 
independent business judgement of an Independent Director.

Both Mr Liu Yi and Mr Wong Chee Meng Lawrence have abstained from the NC�s and Board�s deliberation on the 
matter pertaining to their respective independence.

Provision 2.2

There is a strong and independent element on the Board as the Independent Directors and Non-Executive Directors 
make up a majority of the Board. The Chairman and the Lead Independent Director are independent.

Provision 2.3

The Independent Directors and Non-Executive Directors make up a majority of the Board.

Provision 2.4

The size and composition of the Board and the Board Committees are reviewed annually by the NC to ensure 
that the size and composition of the Board and the Board Committees are conducive to e  ective discussions and 
decision-making, and to ensure that there is an appropriate mix of expertise and experience to enable Management 
to bene t from a diverse perspective to issues that are brought before the Board.

The NC is satis ed that taking into account the nature and scope of the Group�s operations, the current size and 
the composition of the Board and the Board Committees, are appropriate to meet the Company�s objectives and 
facilitates e  ective decision making.

The Independent Directors and Non-Executive Directors have the necessary experience and expertise to assist the 
Board in decision making and provide greater balance to the Board as they do not participate in the day-to-day 
running of the Group. The Independent Directors and Non-Executive Director may challenge and help develop 
proposals on strategy, review the performance of and to extend guidance to the Management. Board�s decisions 
are undertaken on a unanimous basis and no individual or small group of individuals dominate the Board�s 
decision-making process.

Board Diversity

The Company is committed to build a diverse, inclusive and collaborative culture. The Company recognises and 
embraces the bene ts of diversity on the Board, and recognises the need and bene ts of embracing diversity at 
the Board level to enhance stewardship and decision-making capabilities commensurate with the Company�s 
ever-evolving operating environment. The Company views diversity at the Board level as an essential element in 
supporting the attainment of its strategic objectives and its sustainable development.



The Company has a written Board Diversity Policy which sets out the policy and framework for promoting diversity 
on the Board and maintained a culture of diversity to bene t from a wide talent pool. In reviewing the Board 
composition and succession planning, the NC will consider the bene ts of all aspects of diversity, including but not 
limited to:

(i) gender;
(ii) age;
(iii) nationality;
(iv) ethnicity;
(v) cultural background;
(vi) education background;
(vii) experience;
(viii) skills;
(ix) knowledge;
(x) independence; and
(xi) length of service.

All director appointments or re-appointments will be based on meritocracy and candidates will be considered 
against objective criteria, having due regard for the bene ts of diversity and needs on the Board, and no candidate 
shall be disregard by virtue of disability, gender, sexual orientation, age, race, ethnicity, religion, physical impairment, 
or any other potential factor of di  erence. In line with our policy to achieve diversity and considering the appropriate 
size for our Board, there will not be any speci c numeric target for each of the diversity factors including but not 
limited to (i) to (xi) listed above. Instructions to external search consultants would speci cally be directed to the 
Company�s Board Diversity Policy.

The Company�s Board Diversity Policy continues to be in place and the Board would continue to monitor and 
maintain in its annual reviews and evaluation. The Board has taken the following steps to maintain or enhance its 
balance and diversity:

(i)  annual review by the NC to assess if the existing attributes and core competencies of the Board are 
complementary and enhance the e   cacy of the Board; and

(ii)  annual evaluation by the Directors with a view to understanding the range and level of expertise which is 
lacking by the Board.

Some details of the Board composition are as follows.

Gender Diversity
Male Female

4 Directors 2 Directors

Directors� Citizenship
Singapore Citizen Foreigner

3 Directors 3 Directors

Directorship with SGX-listed companies
< 9 years > 9 years

4 Directors 2 Directors

Age Group
40-49 50-59

2 Directors 4 Directors

The NC will review the Board Diversity Policy from time to time as appropriate, to ensure its e  ectiveness and holds 
the view that maintaining inclusiveness and diversity is an ongoing matter to be maintained through its regular 
review of the Board�s composition. This composition and diversity of the Board enable the Management to bene t 
from a diverse and objective external perspective, on issues raised before the Board. Each Director has been 
appointed based on the strength of his/her calibre, expertise, experience and his/her potential contribution to the 
Group and its businesses. Pro les of the Directors are set out in the section entitled �Board of Directors� on pages 9 
to 11 of this Annual Report.



Provision 2.5

The Independent Directors and Non-Executive Directors, led by the Independent Chairman, meet amongst 
themselves without the presence of the Management, where necessary, and the Independent Chairman will provide 
feedback to the Board after such meetings.

Chairman and Chief Executive O   cer

Principle 3: There is a clear division of responsibilities between the leadership of the Board and Management, 
and no one individual has unfettered powers of decision-making.

Provision 3.1

Mr Liu Yi is the Independent Non-Executive Chairman. Mr Chen Qiuhai, the founder of the Group is the Executive 
Director and CEO. The roles of the Chairman and CEO are separate and distinct, each having his own areas of 
responsibilities. The Board believes that a distinctive separation of responsibilities between the Chairman and the 
CEO will ensure an appropriate balance of power, increased accountability and greater capacity of the Board for 
independent decision-making.

Provision 3.2

As the CEO, Mr Chen Qiuhai oversees the business direction, long-term strategic planning and the overall 
management and operations of the Group. He is also responsible for, among others, the exercise of control over 
quantity, quality and timeliness of information  ow between the Management and the Board. He is also assisting in 
ensuring compliance with the Group�s guidelines on corporate governance and facilitating the e  ective contribution 
of Non-Executive Director. The Directors may also, at any time, visit the Group�s operations and facilities to gain 
a better understanding of the Group�s business. If any applicable regulatory change has a material impact on the 
Group, the Management will brief the Directors at Board meetings.

Mr Chen Qiuhai together with the Management comprising key management personnel and general managers of 
each subsidiary, are responsible for the day-to-day operation of the Group.

Mr Liu Yi, the Chairman bears responsibilities for leading the Board and the workings of the Board. The Chairman, 
with the assistance of the Company Secretary and/or their representative, ensures that the Board meetings are held 
when necessary and sets the board meeting agenda in consultation with the CEO. The Chairman and the CEO ensure 
that Board members are provided with complete, adequate and timely information on a regular basis to enable 
them to be fully apprised of the a  airs of the Company and to make informed judgement on matters tabled before 
the Board. Board papers incorporating su   cient information from the management are forwarded to the Board 
members in advance of a Board Meeting to enable each member to be adequately prepared.

Provision 3.3

During FY2026, Mr Tan Kah Ghee, was the Lead Independent Director of the Company, who will provide leadership 
in situations where the Chairman is con icted. The Lead Independent Director is available to shareholders who have 
concerns for which contact through the normal channels of the CEO, Executive Directors or Chief Financial O   cer 
have failed to resolve or for which such contact is inappropriate. Following the retirement of Mr Tan Kah Ghee at 
the Company�s AGM held on 29 October 2025, Mr Wong Chee Meng Lawrence has been appointed as the Lead 
Independent Director on 1 November 2025 in place of Mr Tan Kah Ghee and assume the role and responsibilities of 
the Lead Independent Director.

Board Membership

Principle 4: The Board has a formal and transparent process for the appointment and re-appointment of 
directors, taking into account the need for progressive renewal of the Board.

Provision 4.1

The Board, through the delegation of its authority to the NC, has used its best e  orts to ensure that Directors 
appointed to the Board possess the relevant background, experience, and knowledge in business,  nance and 
management skills to enable the Board to make e  ective decisions.



The key roles of the NC are:

 make recommendations to the Board on the appointment of new Executive and Non-Executive Directors, 
including making recommendations on the composition of the Board;

 review the Board structure, size, and composition and make recommendations to the Board with regards to 
any adjustments that are deemed necessary;

 identify and nominate candidates for the approval of the Board, to  ll Board vacancies as and when they arise 
as well as put in place plans for succession, in particular for the Chairman and the CEO;

 determine the independence of Directors on an annual basis in accordance with Provision 2.1 and 2.2 of the 
Code;

 make recommendations to the Board for the continuation (or not) in services of any Director who has 
reached the age of seventy (70) years, if any;

 recommend Directors who are retiring by rotation to be put forward for re-election;

 decide whether a Director is able to and has been adequately carrying out his duties as a Director of the 
Company, particularly when he has multiple board representations;

 recommend to the Board internal guidelines to address the competing time commitments faced by Directors 
who serve on multiple boards;

 reviewing training and professional development programs for the Board, the Company endorses the 
Singapore Institute of Directors (�SID�) training programmes and sets a budget for such training and 
professional development programmes;

 assess the e  ectiveness of the Board as a whole; and

 decide on how the Board�s performance may be evaluated and propose objective performance criteria.

Provision 4.2

The composition of the NC is:

Mr Wong Chee Meng Lawrence Chairman
Mr Liu Yi Member
Mr Chen Qiuhai Member

The Lead Independent Director, Mr Wong Chee Meng Lawrence, is the Chairman of the NC.

Since the majority of the members of the NC are independent, the Board is satis ed that su   cient measures have 
been put in place to ensure that all matters are deliberated independently and objectively by the NC. This includes 
that the prohibition of business to be transacted by the NC without a quorum of the meeting, of which should be 
formed by at least two (2) members, including at least one (1) independent director. The recommendation by the NC 
would be submitted for the Board�s endorsement before implementation.

Provision 4.3

The NC is responsible for identifying and recommending potential candidates for appointment as director to the 
Board, after considering the necessary and desirable competencies. In selecting potential directors, the NC will seek 
to identify the competencies required to enable the Board to ful l its responsibilities. The NC will ensure that new 
Directors are aware of their duties and obligations.

Regulation 91 of the Constitution of the Company requires the number nearest to but not less than one-third of the 
Directors for the time being to retire from o   ce by rotation and subject themselves for re-election by shareholders 
at the Annual General Meeting (�AGM�) of the Company. It is also provided by Regulation 97 of the Constitution of 
the Company that any Director appointed during the  nancial year shall hold o   ce only until the next AGM of the 
Company and shall then be eligible for re-election at the AGM of the Company. Each member of the NC shall abstain 
from voting on any resolutions in respect to his/her re-nomination as a director.



The dates of initial appointment and last re-election of each current Director of the Company are set out below:

Name of Directors Position held on the Board
Date of First 
Appointment

Date of Last 
Re-election

Mr Liu Yi Independent Non-Executive 
Chairman

1 April 2021 30 October 2023

Mr Chen Qiuhai Executive Director and CEO 8 February 2010 29 October 2024

Ms Chen Ying Executive Director 14 May 2021 30 October 2023
Mr Wong Chee Meng Lawrence Lead Independent Director 1 November 2025 �

Mr Chang Feng-chang Non-Independent 
Non-Executive Director

17 September 2010 29 October 2025

Ms Goi Lang Ling Non-Independent 
Non-Executive Director

23 April 2019 29 October 2024

At the Company�s forthcoming AGM, Mr Liu Yi and Ms Chen Ying will be retiring pursuant to Regulation 91 of 
the Company�s Constitution and Mr Wong Chee Meng Lawrence will be retiring pursuant to Regulation 97 of the 
Company�s Constitution. The NC has recommended to the Board that Mr Liu Yi, Ms Chen Ying and Mr Wong Chee 
Meng Lawrence be nominated for re-election at the Company�s forthcoming AGM. In making the recommendation, 
the NC has considered each of the said Directors� overall contribution and performance. The Board has accepted the 
recommendation of the NC. Each member of the NC and the Board shall abstain from voting on any resolutions and 
making any recommendations and/or participating in any deliberations of the NC and the Board in respect of the 
assessment of their own performance or re-nomination as Director.

Mr Li Yi will, upon re-election as a Director, remain as the Independent Chairman of the Company, the Chairman of 
the AC, and member of the NC and RC. Ms Chen Ying will, upon re-election as a Director, remain as the Executive 
Director of the Company. Mr Wong Chee Meng Lawrence will, upon re-election as a Director, remain as the Lead 
Independent Director of the Company, the Chairman of the NC and RC, and member of the AC.

Pursuant to Rule 720(6) of the Listing Manual of SGX-ST, Director seeking re-election at a general meeting have to 
provide the information as set out in Appendix 7.4.1 of the Listing Manual. The required information on the Director 
seeking re-election at the forthcoming AGM are appended herein:

Name of Director Mr Liu Yi Ms Chen Ying Mr Wong Chee Meng 
Lawrence

Date of appointment 1 April 2021 14 May 2021 1 November 2025

Date of last re-appointment (if 
applicable)

30 October 2023 30 October 2023 N.A.

Age 45 40 59

Country of principal residence Singapore People�s Republic of China Singapore

The Board�s comments on the NC�s 
recommendation for re-election

The re-election of Mr Liu Yi 
as a Director of the Company 
was recommended by the NC 
and the Board has accepted 
the recommendation, after 
taking into consideration his 
quali cations, skills, expertise, 
past experience and overall 
contribution since he was 
appointed as a Director of the 
Company. 
The Board considers Mr Liu 
Yi to be independent for the 
purpose of Rule 704(8) of the 
Listing Manual of the SGX-ST.

The re-election of Ms 
Chen Ying as a Director 
of the Company was 
recommended by the NC 
and the Board has accepted 
the recommendation, after 
taking into consideration her 
quali cations, skills, expertise, 
past experience and overall 
contribution since she was 
appointed as a Director of the 
Company.

The re-election of Mr Wong 
Chee Meng Lawrence as a 
Director of the Company was 
recommended by the NC 
and the Board has accepted 
the recommendation, after 
taking into consideration his 
quali cations, skills, expertise, 
past experience and overall 
contribution since he was 
appointed as a Director of the 
Company. 
The Board considers Mr Wong 
Chee Meng Lawrence to be 
independent for the purpose 
of Rule 704(8) of the Listing 
Manual of the SGX-ST.



Name of Director Mr Liu Yi Ms Chen Ying Mr Wong Chee Meng 
Lawrence

Whether appointment is executive, 
and if so, the area of responsibility

Non-Executive Executive Director 
Responsible for assisting 
the CEO in developing and 
implementing the overall 
business strategy, overseeing 
the operations of all 
subsidiaries.

Non-Executive

Job title 1.  Independent and Non-
Executive Chairman 

2.  Chairman of the Audit 
Committee 

3.  Member of the 
Nominating Committee

4. Member of the 
Remuneration Committee

1.  Executive Director 1.  Lead Independent 
Director 

2. Chairman of the 
Nominating Committee

3. Chairman of the 
Remuneration Committee 

3.  Member of the Audit 
Committee

Professional quali cations -  2016 FCCA 
-  2012 CA Singapore 
-  2006 ACCA

-  Bachelor of Public A  air 
Administration - Dalian 
University of Technology 

-  Diploma in Business 
Administration - Tianjin 
University

LLB (Hons)

Working experience and 
occupation(s) during the past 10 
years

-  2016 - Present: DMC 
Consulting Pte. Ltd. 
(Director) 

-  2016 � Present: MRI 
Moores Rowland LLP 
(Director) 

-  2011 � 2016: China 
Taisan technology Group 
Holdings Ltd. (Financial 
Controller)

-  2021 � Present: Yamada 
Green Resources Limited 
(Executive Director) 

-  2012 � 2021: Fujian 
Wangsheng Industrial 
Co., Ltd. (Deputy General 
Maager)

-  October 2023 - Present: 
Consultant - Donaldson & 
Burkinshaw LLP 

-  July 2020 � September 
2023: 
Managing Counsel - Bird & 
Bird ATMD LLP

 - January 2014 � June 2020: 
Managing Director - Equity 
Law LLC.

Shareholding interest in the listed 
issuer and its subsidiaries

Nil Nil Nil

Any relationship (including 
immediate family relationships) 
with any existing Director, existing 
executive o   cer, the issuer and/
or substantial shareholder of 
the listed issuer or of any of its 
principal subsidiaries

No No No

Con ict of interest (including any 
competing business)

No No No

Undertaking submitted to the listed 
issuer in the form of Appendix 7.7 
(Listing Rule 720(1))

Yes Yes Yes



Name of Director Mr Liu Yi Ms Chen Ying Mr Wong Chee Meng 
Lawrence

Other Principal Commitments 
including Directorships

Directorship 
Past 5 years 
-  8telcom International 

Holdings Co. Ltd. 
-  Topsea Global Pte. Ltd.. 
-  Singapore SME Network 

Summit Pte. Ltd. 
-  Digi nex Pte. Ltd. 
-  Moores Rowland 

Corporate Advisory Pte. 
Ltd. 

-  DMC Solutions Pte. Ltd. 
-  Providence Advisory Pte. 

Ltd. 
-  DMC-Asia Paci c Pte. Ltd. 
Present 
-  BCS Alliance Pte. Ltd. 
-  Deyuan Investment 

Holdings Pte. Ltd. 
-  UE Holding Pte. Ltd. 
-  DMC Consulting Pte. Ltd. 
-  Food Alliance Pte. Ltd. 
-  Ju Xin Yuan Pte. Ltd. 
-  JES International Holdings 

Limited 
-  DMC Cororate Services 

Pte. Ltd. 
-  DMC Asia Paci c Alliance 

Ltd. 
-  MRI Moores Rowland LLP 
Other Principal Commitments 
Nil

Nil Directorship 
Past 5 years 
-  International Cement 

Group Ltd. 
-  5E Resources Limited 
-  Eindec Corporation 

Limited 
Present 
-  EQ Advisory Pte. Ltd. 
-  Atlantic Navigation 

Holdings (Singapore) 
Limited

Other Principal Commitments 
Nil

Disclose the following matters concerning an appointment of director, chief executive o   cer, chief  nancial o   cer, chief operating 
o   cer, general manager or other o   cer of equivalent rank. If the answer to any question is �yes�, full details must be given.

1.  Whether at any time 
during the last 10 years, an 
application or a petition under 
any bankruptcy law of any 
jurisdiction was  led against 
him or against a partnership of 
which he was a partner at the 
time when he was a partner 
or at any time within 2 years 
from the date he ceased to be 
a partner?

No No No



Name of Director Mr Liu Yi Ms Chen Ying Mr Wong Chee Meng 
Lawrence

2.  Whether at any time 
during the last 10 years, an 
application or a petition under 
any law of any jurisdiction 
was  led against an entity 
(not being a partnership) of 
which he was a director or an 
equivalent person or a key 
executive, at the time when he 
was a director or an equivalent 
person or a key executive 
of that entity or at any time 
within 2 years from the date 
he ceased to be a director or 
an equivalent person or a key 
executive of that entity, for the 
winding up or dissolution of 
that entity or, where that entity 
is the trustee of a business 
trust, that business trust, on 
the ground of insolvency?

Yes 
JES International Holdings 
Limited was placed under 
Judicial Management since 
11 February 2019 in view of 
requests for payment from 
creditors. 

For details please refer JES�s 
announcement on 15 January 
2019

No No

3.  Whether there is any 
unsatis ed judgment against 
him?

No No No

4.  Whether he has ever been 
convicted of any o  ence, 
in Singapore or elsewhere, 
involving fraud or dishonesty 
which is punishable with 
imprisonment, or has been 
the subject of any criminal 
proceedings (including any 
pending criminal proceedings 
of which he is aware) for such 
purpose?

No No No

5.  Whether he has ever been 
convicted of any o  ence, 
in Singapore or elsewhere, 
involving a breach of any law 
or regulatory requirement 
that relates to the securities or 
futures industry in Singapore 
or elsewhere, or has been 
the subject of any criminal 
proceedings (including any 
pending criminal proceedings 
of which he is aware) for such 
breach?

No No No



Name of Director Mr Liu Yi Ms Chen Ying Mr Wong Chee Meng 
Lawrence

6.  Whether at any time during 
the last 10 years, judgment 
has been entered against 
him in any civil proceedings 
in Singapore or elsewhere 
involving a breach of any law 
or regulatory requirement 
that relates to the securities or 
futures industry in Singapore 
or elsewhere, or a  nding 
of fraud, misrepresentation 
or dishonesty on his part, 
or he has been the subject 
of any civil proceedings 
(including any pending civil 
proceedings of which he is 
aware) involving an allegation 
of fraud, misrepresentation or 
dishonesty on his part?

No No No

7.  Whether he has ever been 
convicted in Singapore or 
elsewhere of any o  ence in 
connection with the formation 
or management of any entity 
or business trust?

No No No

8.  Whether he has ever been 
disquali ed from acting as 
a director or an equivalent 
person of any entity (including 
the trustee of a business trust), 
or from taking part directly or 
indirectly in the management 
of any entity or business trust?

No No No

9.  Whether he has ever been the 
subject of any order, judgment 
or ruling of any court, 
tribunal or government body, 
permanently or temporarily 
enjoying him from engaging in 
any type of business practice 
or activity?

No No No



Name of Director Mr Liu Yi Ms Chen Ying Mr Wong Chee Meng 
Lawrence

10.  Whether he has ever, to his 
knowledge, been concerned 
with the management or 
conduct, in Singapore or 
elsewhere, of the a  airs of:- 

 (i)  any corporation which 
has been investigated for 
a breach of any law or 
regulatory requirement 
governing corporations in 
Singapore or elsewhere; 
or 

 (ii)  any entity (not being a 
corporation) which has 
been investigated for 
a breach of any law or 
regulatory requirement 
governing such entities in 
Singapore or elsewhere; 
or 

 (iii)  any business trust which 
has been investigated for 
a breach of any law or 
regulatory requirement 
governing business 
trusts in Singapore or 
elsewhere; or 

 (iv)  any entity or business 
trust which has been 
investigated for a breach 
of any law or regulatory 
requirement that 
relates to the securities 
or futures industry in 
Singapore or elsewhere, 

 in connection with any matter 
occurring or arising during 
that period when he was so 
concerned with the entity or 
business trust?

No No No

11.  Whether he has been the 
subject of any current or past 
investigation or disciplinary 
proceedings, or has been 
reprimanded or issued any 
warning, by the Monetary 
Authority of Singapore or any 
other regulatory authority, 
exchange, professional body 
or government agency, 
whether in Singapore or 
elsewhere?

No No No



Name of Director Mr Liu Yi Ms Chen Ying Mr Wong Chee Meng 
Lawrence

Disclosure applicable to the appointment of Director only

Any prior experience as a Director 
of an issuer listed on the Exchange?

Yes Yes Yes

If yes, please provide details of 
prior experience.

-  Independent Director, JES 
International Holdings 
Limited 

-  Independent Director, 
8telcom International 
Holdings Co. Ltd. 

-  Independent Director, 
Yamada Green Resources 
Limited

-  Executive Director, 
Yamada Green Resources 
Limited

-  Lead Independent 
Director of Atlantic 
Navigation Holdings 
(Singapore) Limited

If no, please state if the Director 
has attended or will be attending 
training on the roles and 
responsibilities of a listed issuer as 
prescribed by the Exchange.

N.A. N.A. N.A.

Please provide details of relevant 
experience and the NC�s reasons 
for not requiring the Director to 
undergo training as prescribed by 
the Exchange (if applicable).

N.A. N.A. N.A.

Provision 4.4

The Company has put in place a process to ensure the continuous monitoring of the independence of the Directors 
whereby the Directors must immediately report any changes in their external appointments that could a  ect their 
independence on the Board. Directors disclose their relationships with the Company, its related corporations, its 
substantial shareholders or its o   cers, if any, which may a  ect their independence, to the Board. The NC reviews 
the independence of each Director annually in accordance with the de nition of independence set out in the Code, 
and taking into consideration whether the Director falls under any circumstances pursuant to Rule 210(5) of the 
Mainboard Rules.

For the  nancial year under review, the NC is of the view that the Independent Directors of the Company are 
independent, pursuant to the de nition of independence of the Code and the Mainboard Rules, and are able to 
exercise objective judgement on corporate matters of the Group independently from the Management.

Provision 4.5

The NC ensures that new directors are aware of their duties and obligations.

Although the Independent Directors and a Non-Executive Director hold directorships in other listed companies, the 
Board is of the view that such multiple listed company board representations do not hinder them from carrying out 
their duties as Directors. The Board believes that putting a maximum limit on the number of listed company board 
representation which a Director can hold is arbitrary, given that time requirements for each vary, and thus should 
not be prescriptive. The NC and the Board will review the requirement to determine the maximum number of listed 
board representations as and when they deemed  t.

The NC is of the view that the Independent Directors and the Non-Executive Director have each individually 
contributed their invaluable experience to the Board and given it a broader perspective on the board a  airs of the 
Group. The NC, after taking into account the multiple board representations and principal commitments disclosed 
by each Independent Director and the Non-Executive Director, is satis ed that each Independent Director and the 
Non-Executive Director has allocated su   cient time and attention to the a  airs of the Group and to adequately 
discharge their duties as Directors of the Company.



The Board, unless circumstance warrants, does not encourage the practice of alternate directors appointed 
for Directors. During FY2026, none of the Directors has put forward the appointment of any alternate director 
representing them in the Board.

Board Performance

Principle 5: The Board undertakes a formal annual assessment of its e  ectiveness as a whole, and that of each of 
its board committees and individual directors.

Provisions 5.1 and 5.2

The NC reviews the criteria for evaluating the Board�s performance and recommends to the Board a set of objective 
performance criteria focusing on enhancing long-term shareholders� value. The NC is of the view that each individual 
Director contributes in di  erent areas to the e  ectiveness of the Board as a whole and the success of the Group, 
and therefore, it would be more appropriate to assess the performance of the Board as a whole, than assessment 
on an individual basis. Based on the recommendations of the NC, the Board has established a formal process for 
assessment of the e  ectiveness of the Board as a whole.

The NC evaluates the Board�s performance as a whole on an annual basis based on performance criteria set out by 
the Board. The assessment parameters include an evaluation of the Board size and composition of the Board, the 
Board�s independence, Board processes, Board information, Board accountability and standards of conduct of the 
Directors. The performance measurements ensure that the mix of skills and experience of the Directors continue to 
meet the needs of the Group.

During FY2026, the NC conducted the assessment by preparing a performance evaluation questionnaire to be 
completed by each Director, of which are then collated and the  ndings are analysed and discussed with a view to 
implementing certain recommendations to further enhance the e  ectiveness of the Board.

Notwithstanding the foregoing, the performance and contribution of each Director to the Board would be taken into 
consideration by the NC before putting forward their recommendation for nomination of retiring Directors at the 
forthcoming AGM of the Company.

Although the individual directors are not formally evaluated, the factors taken into consideration with regards to 
the re-nomination of Directors for FY2026 are based on their attendance and contributions made at the Board and 
Board Committees meetings.

The evaluation of e  ectiveness and performance of each Board Committee as a whole is carried out annually on 
a self-evaluation basis by the respective members of each Board Committee. The results of the evaluation are 
reviewed and discussed by each respective Board Committee, and each Board Committee reports the evaluation 
results to the Board thereafter. The assessment criteria include but are not limited to the composition of the Board 
Committees and the procedure and accountability of each Board Committee.

The Board, after taking into account of the NC�s assessment, is satis ed that the Board and its Board Committees 
operate e  ectively and each Director is contributing to the overall e  ectiveness of the Board during FY2026.

No external facilitator has been engaged by the Company for the purpose of evaluation of the Board and Board 
Committee during FY2026.

REMUNERATION MATTERS

Procedures for Developing Remuneration Policies

Principle 6: The Board has a formal and transparent procedure for developing policy on director and executive 
remuneration and for  xing the remuneration packages of individual directors and key management 
personnel. No director is involved in deciding his or her own remuneration.



Provision 6.1

The key roles of the RC are:

 review and recommend to the Board the remuneration packages and terms of employment of the Executive 
Directors and key management personnel;

 review and recommend to the Board the grant of options or share awards pursuant to long-term incentive 
schemes which may be set up from time to time;

 carry out its duties in the manner that it deems expedient, subject always to any regulations or restrictions 
that may be imposed upon the RC by the Board from time to time; and

 ensure that all aspects of remuneration including but not limited to Directors� fees, salaries, allowances, 
bonuses, share options, share-based incentives and awards, and bene t-in-kind are covered.

Provision 6.2

The RC comprises two (2) Independent Directors and one (1) Non-Independent Non-Executive Director, the majority 
of whom, including the Chairman of RC, are considered independent pursuant to the de nition of independence of 
the Code.

The composition of the RC is:

Mr Wong Chee Meng Lawrence Chairman
Mr Liu Yi Member
Ms Goi Lang Ling Member

Provision 6.3

As part of its review, the RC shall take into consideration:

 the remuneration packages should be comparable within the industry practices and norms and shall include 
a performance-related element coupled with appropriate and meaningful measures of assessing individual 
performance;

 the remuneration packages of employee related to Directors and controlling shareholders of the Group are 
in line with the Group�s sta   remuneration guidelines and commensurate with their respective job scope and 
levels of responsibility; and

 Principle 7 of the Code.

Each member of the RC shall abstain from voting on any resolutions and making recommendations and/or 
participating in any deliberations of the RC in respect of his remuneration package.

The RC aims to be fair and avoid rewarding poor performance and review the Group�s obligation in the event of 
termination of the contract of service for Executive Directors and key management personnel of the Group.

The recommendations of the RC would be submitted to the Board for endorsement.

Each member of the RC shall abstain from reviewing and voting any recommendation or any resolutions in respect 
of his or her own remuneration package or that of employees related to him or her, or any other matters concerning 
him or her to be deliberated by the RC, except for providing information and documents speci cally requested by 
the RC to assist it in its deliberations.

Provision 6.4

The RC has full authority to engage any external professional to advise on matters relating to remunerations as 
and when the need arises. No individual Director shall be involved in deciding his or her own remuneration. The 
Company has not engaged any remuneration consultant in respect of the remuneration matters of the Group during 
FY2026.



Level and Mix of Remuneration

Principle 7: The level and structure of remuneration of the Board and key management personnel are 
appropriate and proportionate to the sustained performance and value creation of the Company, 
taking into account the strategic objectives of the Company.

The level and structure of remuneration should be appropriate to attract, retain and motivate the Directors 
needed to run the Company successfully but the Company should avoid paying more for this purpose. In setting 
remuneration packages, the RC takes into consideration prevailing economic situation, pay and employment 
conditions within the similar industry and in comparable corporations.

Provisions 7.1 and 7.3

As part of its annual review, the RC ensures that the performance-related elements of remuneration form a 
signi cant part of the total remuneration package of Executive Directors and is designed to align the Directors� 
interests with those of shareholders and link rewards to corporate and individual performance.

The Executive Directors do not receive Directors� fees. The remuneration of the Executive Directors and the key 
management personnel comprises primarily a basic salary component and a variable component which is inclusive 
of bonuses and other employee bene ts.

The Company does not use contractual provisions to allow the Company to reclaim incentive components 
of remuneration from Executive Directors and key management personnel in exceptional circumstances of 
misstatement of  nancial results or of misconduct resulting in  nancial loss to the Company. The Executive Directors 
owe a  duciary duty to the Company. The Company should be able to avail itself to remedy against the Executive 
Directors in the event of such breach of  duciary duties.

Provision 7.2

The RC also reviews all matters concerning the remuneration of Independent Directors and Non-Executive Director 
to ensure that the remuneration commensurate with the contribution and responsibilities of the Independent 
Directors and Non-Executive Director.

The Independent Directors and Non-Executive Director do not have any service contracts. They receive Directors� 
fees, which takes into account their level of contribution and responsibilities. The payment of Directors� fees are 
subject to shareholders� approval at the forthcoming AGM of the Company.

Disclosure on Remuneration

Principle 8: The Company is transparent on its remuneration policies, level and mix of remuneration, the 
procedure for setting remuneration, and the relationships between remuneration, performance and 
value creation.

Provisions 8.1 and 8.3

The Company�s remuneration policy is to reward performance and attract, retain and motivate Directors and key 
management personnel. The RC will take into account the industry norms, the Group�s, performance as well as the 
contribution and performance, potential and responsibilities of each Director and Key Management Personnel when 
determining remuneration packages. The RC will review the remuneration of the Directors and key management 
personnel (including the service contract of the CEO) from time to time. The RC also reviews and approve any 
variable or performance-related income/bonuses. The RC also considers annually the key performance indicators set 
by the Board to ensure that compensation is linked to the achievement of organisational and individual performance 
goals and objectives, taking into consideration relevant regulatory standards and comparative compensation in the 
market to maintain competitiveness.



The level and mix of each Director�s remuneration for FY2026 are as follows:

Directors Salary Bonus
Directors� 

Fees

Allowances 
and Other 
Bene ts

Options / 
Share-based 
/ Other Long 

Term incentives Total
RMB �000 RMB �000 RMB �000 RMB �000 RMB �000 RMB �000

Mr Liu Yi � � 244 � � 244
Mr Chen Qiuhai 1,040 153 � 89 � 1,282

Ms Chen Ying 300 89 � 28 � 417

Mr Wong Chee Meng 
Lawrence (1) � � 163 � � 163

Mr Chang Feng-chang � � 244 � � 244

Ms Goi Lang Ling � � 244 � � 244
Mr Tan Kah Ghee (2) � � 82 � � 82

1. Appointed on 1 November 2025

2. Retired on 29 October 2025

On the basis of fostering a strong team cohesiveness and contribution within the Group, the disclosure relating to 
the key management personnel of the Group will be in bands of S$250,000 and in percentage terms for FY2026. The 
Board is of the opinion that such disclosure presentation provides su   cient overview of the remuneration of key 
management personnel, considering the con dentiality and industry competitive nature of remuneration matters 
and thus may not be in the interests of the Group to disclose detailed information.

The details of remuneration of the top two key management personnel of the Group (who are not directors and 
CEO) for the year ended 30 June 2026 are as follows:

Remuneration Band and 
Name Salary Bonus

Directors� 
Fees

Allowances 
and Other 
Bene ts

Options / 
Share-based 
/ Other Long 

Term incentives Total

Key Management 
Personnel

Below S$250,000 % % % % % %
Mr Leyng Thai Weng 85 � � 15 � 100

Mr Liang Tinglong 75 16 � 9 � 100

For FY2026, the aggregate total remuneration paid to the key management personnel (who are not the Directors or 
the CEO) of the Company amounted to approximately RMB535,000.

For FY2026, there were no termination, retirement or post-employment bene ts granted to the Directors and key 
management personnel other than the standard contractual notice period termination payment in lieu of service.

The RC has reviewed and approved the remuneration packages of the Directors and key management personnel, 
having regard to their contributions as well as the  nancial performance and commercial needs of the Group and 
has ensured that the Directors and key management personnel are adequately but not excessively remunerated.

The Yamada Green Resources Employee Share Option (the �Scheme�) and the Yamada Green Employee Share Plan 
(the �Plan�) were adopted on 29 April 2011 and had lapsed on 28 April 2021. There were no share options granted 
under the Scheme and the Plan. As the Scheme had been discontinued, no further share options may be o  ered by 
the Company.



Provision 8.2

There is no employee of the Group (excluding the CEO) who is a substantial shareholder of the Company, or 
an immediate family member of any Director, the CEO or substantial shareholders of the Company, and whose 
remuneration exceeded S$100,000 during FY2026.

ACCOUNTABILITY AND AUDIT

Risk Management and Internal Controls

Principle 9: The Board is responsible for governance of risk and ensure that Management maintains a sound 
system of risk management and internal controls to safeguard the interests of the Company and its 
shareholders.

Provision 9.1

The Company has complied with Singapore Exchange (SGX) Listing Rule 719(3): Issuer to establish and maintain 
on an ongoing basis, an e  ective internal audit function (IAF) that is adequately resourced and independent of the 
activities it audits.

The Board ensures that the Management maintains a sound system of internal controls and effective risk 
management policies to safeguard the shareholders� investment and the Group�s assets and in this regard, 
the Board is assisted by the AC and the Management which conducts the reviews. At this stage, the Board is of 
the view that a separate board risk committee need not be established as the Board is currently responsible for 
the implementation of the Company�s risk management framework and policies and the current arrangement is 
e  ective for the time being.

The Management reviews regularly the Group�s business and operational activities to identify areas of signi cant 
business risks as well as appropriate measures to control and mitigate these risks within the Group�s policies and 
strategies. In addition, both the external auditors and the internal auditors of the Group carry out, during the 
course of their statutory audit, the review of existence adequacy and e  ectiveness of the Group�s material internal 
controls, including company level,  nancial, operational, compliance and information technology controls. Material 
non-compliance and internal control weaknesses are reported to the AC together with their recommendation 
for improvements of the Group�s internal controls. The Management will follow up and implement the 
recommendations suggested by the external auditors and internal auditors of the Group so as to strengthen the 
Group�s risk management procedures.

Provision 9.2

Beside the review by the external auditors in the course of their audit, the Company has engaged the services of 
an independent accounting and auditing  rm, Acclime Risk Advisory Pte. Ltd. (formerly known as Crowe Horwath 
First Trust Risk Advisory Pte. Ltd., a member of Crowe Global, a top-10 international accounting network) as 
its outsourced professional internal auditors (�IA�) to review on a regular basis and in accordance with the 
Standards for the Professional Practice of Internal Auditing laid down by the International Professional Practices 
Framework and the top 10 Core Principles issued by the Institute of Internal Auditors, the internal controls of the 
Group addressing  nancial, operational, compliance and information technology controls, and the Group�s risk 
management system. Subsequent to the review, the IA will report its  ndings directly to the AC and will propose 
recommendations to enhance the Group�s internal controls or risk management system and to resolve any instances 
of inadequate internal control processes. The external auditors will also report any material non-compliance or 
weaknesses in internal controls to the AC. The Management is responsible for the implementation of the various 
recommendations and will report the progress of implementation to the AC. No material high risk  ndings were 
noted in the external auditors and the IA report for FY2026. All other  ndings of the IA report for FY2026 have been 
addressed by Management.

In compliance with Rule 1207(10C) of the Listing Manual of the SGX-ST, the Board with the concurrence of the 
AC, is of the opinion that the outsourced internal audit team was independent, and the internal controls and risk 
management systems of the Group are adequate and e  ective in addressing  nancial, operational, compliance and 
information technology risks and ensuring assets of the Group are safeguarded as at 30 June 2026.



The Board and the AC have received assurance from the CEO, the Executive Director, the Chief Financial O   cer 
respectively that: (a) the  nancial records of the Group have been properly maintained and the  nancial statements 
give a true and fair view of the Group�s business operations and  nances; and (b) the Group�s internal control system 
and risk management system is adequate and e  ective in addressing the material risks identi ed by the Group in its 
current business environment including material  nancial, operational, compliance and information technology risks.

In addition, the Board and the AC had reviewed the adequacy and the e  ectiveness of the Group�s system of internal 
controls and risk management system in light of key business and  nancial risks a  ecting the operations.

The system of internal control provides reasonable, but not absolute, assurance that the Group will not be adversely 
a  ected by any event that could be reasonably foreseen as it strives to achieve its business objectives.

The Board and AC also notes that all internal control system and risk management system contain inherent 
limitations and no system of internal controls or risk management system could provide absolute assurance 
against the occurrence of material errors, poor judgement in decision making, human error, losses, fraud or other 
irregularities.

The Board and the AC will continue its risk assessment process, which is an on-going process, with a view to 
improving the Company�s internal control system.

Information in relation to the risks arising from the Group�s  nancial operations is disclosed in the notes to the 
accompanying audited  nancial statements on pages 101 to 108.

Audit Committee

Principle 10: The Board has an Audit Committee which discharges its duties objectively.

Provision 10.1

The AC duties is to perform the following functions:

 review the  nancial and operating results and accounting policies;

 review the e  ectiveness and adequacy of internal accounting and  nancial control procedures;

 review the audit plans of the internal auditors and external auditors and evaluates their overall e  ectiveness 
through regular meetings with each group of internal auditors and external auditors;

 evaluate the adequacy and e  ectiveness of the risk management system and internal control systems of the 
Group, including  nancial, operational, compliance and information technology controls, by reviewing written 
reports from the internal auditors and external auditors, and the Management�s responses and actions to 
correct any de ciencies;

 review the quarterly and annual  nancial statements and results announcements and the external auditor�s 
report before submission to the Board for approval, focusing in particular on changes in accounting policies 
and practices, major risk areas, signi cant adjustments resulting from the audit, compliance with accounting 
standards and compliance with the Listing Manual of the SGX-ST and any other relevant statutory or 
regulatory requirements;

 ensure co-ordination between the external auditors and the Management, and review the co-operation given 
by the Company�s o   cers to the external auditors and discuss problems and concerns, if any, arising from the 
interim and  nal audits, and any other matters which the auditors may wish to discuss (without the presence 
of the Management, where necessary);

 review and discuss with the external auditors and internal auditors any suspected fraud or irregularity, or 
suspected infringement of any relevant laws, rules or regulations, which has or is likely to have a material 
impact on the Group�s operating results or  nancial position, and the Management�s response;

 review and evaluate the independence and performance of the external auditors and to consider their 
appointment, remuneration and re-appointment;



 review interested person transactions to ensure that they are on normal commercial terms and will not be 
prejudicial to the interests of the Company or its minority shareholders and review potential con icts of 
interest;

 review the key  nancial risk areas, with a view to providing independent oversight on the Group�s  nancial 
reporting, the outcome of such review to be disclosed in the annual reports or if the  ndings are material, 
immediately announced via SGXNet;

 undertake such other reviews and projects as may be requested by the Board and report to the Board its 
 ndings from time to time on matters arising and requiring the attention of the AC;

 review arrangements by which our sta   may, in con dence, raise concerns about possible improprieties 
in matters of  nancial reporting or other matters, and ensuring that arrangements are in place for the 
independent investigations of such matter and for appropriate follow-up; and

 generally undertake such other functions and duties as may be required by the legislation, regulations or the 
Listing Manual of the SGX-ST, or by such amendments as may be made thereto from time to time.

The AC also monitors proposed changes in accounting policies, reviews internal audit functions and discusses the 
accounting implications of major transactions. In addition, the AC advises the Board regarding the adequacy and the 
e  ectiveness of the Group�s internal controls and risk management system and the contents and presentation of 
reports.

The AC has full access to and co-operation of the Management and external auditors and internal auditors. The AC 
also has the discretion to invite any Director and key management personnel to attend AC meetings. The AC has 
adequate resources to enable it to discharge its responsibilities properly. The internal auditors and external auditors 
have unrestricted access to the AC. Both the external auditors and internal auditors report directly to the AC in 
respect of their  ndings and recommendations for improvements within the Group.

The AC is kept abreast with changes to accounting standards and issues which have a direct impact on  nancial 
statements through attendance at seminars and/or brie ngs delivered by the Management or external auditors.

The external auditors, during their course of external audit, will evaluate the e  ectiveness and adequacy of the 
Group�s internal controls and report to the AC, together with their recommendations for improvements on material 
weakness and non-compliance of the Group�s internal controls.

The breakdown of fees paid in total for audit and non-audit fees services for FY2026 is disclosed in the notes to the 
accompanying audited  nancial statements on page 91.

The AC, having reviewed the scope and value of non-audit services provided by the external auditors, is satis ed that 
the nature and extent of such services will not prejudice and a  ect the independence and objectivity of the external 
auditors of the Company, Messrs Foo Kon Tan LLP.

The AC will undertake a review of the scope of services provided by the external auditors, the independence and 
the objectivity of the external auditors on annual basis. Messrs Foo Kon Tan LLP, the external auditors of the 
Company, has con rmed that they are a Public Accounting Firm registered with ACRA and provided con rmation 
of their independence to the AC. The AC had assessed the external auditors based on factors such as performance, 
adequacy of resources and experience of their audit engagement partner and audit team assigned to the Group, 
the size and complexity of the Group�s audit. Accordingly, the AC is satis ed that Rule 712 of the Listing Manual of 
the SGX-ST is complied with and has recommended to the Board the nomination of Messrs Foo Kon Tan LLP for 
re-appointment as auditors at the forthcoming AGM of the Company.

The Company has complied with Listing Rule 715 as the Company and its subsidiaries are audited by Foo Kon Tan 
LLP (the �Group Auditors�) for consolidation purposes. Group Auditors as auditors of the Company is responsible 
for the performance of the audit of the Group and for issuing an auditor�s report for the Group that is appropriate 
in the circumstances. The auditing standards do not allow the Group Auditors in its auditor�s report to refer to a 
component auditor (or the auditors of the subsidiaries of the Group) unless required by law or regulations.



In July 2010, the Singapore Exchange Limited and Accounting and Corporate Regulatory Authority had launched 
the �Guidance to Audit Committees on Evaluation of Quality of Work Performed by External Auditors� which aims 
to facilitate the AC in evaluating the external auditors. Accordingly, the AC had evaluated the performance of the 
external auditors based on the key indicators of audit quality set out in the guidance.

In line with the recommendation by ACRA, Monetary Authority of Singapore and the SGX-ST that the AC can help 
to improve transparency and enhance the quality of corporate reporting by providing a commentary on key 
audit matters (�KAM�), the AC together with the Management had considered the KAM presented by the external 
auditors. The AC reviewed the KAM and concurred and agreed with the external auditors and Management on their 
assessment, judgements and estimates on the KAM reported by the external auditors.

The AC had reviewed, approved and implemented a Whistle Blowing Policy which provides well-de ned and 
accessible channels in the Group through which employees of the Group and external parties may, in con dence, 
raise concerns about wrongdoing, malpractice, possible irregularity, or fraudulent activity within the Group, o  er 
reassurance that they will be protected from reprisals or victimisation for whistle blowing in good faith and without 
malice.

All complaints would be independently investigated under the supervision and monitoring by the AC with 
appropriate follow-up of such matters as determined by the AC which shall report to the Board.

Under the Company�s whistle-blowing policy, the Company will take all necessary measures to ensure that the 
whistle-blower�s identity will be kept con dential to the extent that it is lawful. Appropriate action will be taken 
to protect whistle-blower from any detriment or retaliation including harassment, victimization or unwarranted 
disciplinary actions. The Company will take all necessary steps to ensure that the whistle-blower will be protected 
even if the report proves to be unfounded, provided the report was made in good faith.

The Board, acting upon the recommendations of the Audit Committee, has the responsibility for ensuring the 
maintenance, regular review and updating of the policy. Revisions, amendments and alterations to this Policy can 
only be implemented upon approval by the Board with the recommendations of the Audit Committee and must be 
noti ed in writing to the employees when they occur.

Details of the policy and arrangements have been made available to the employees. The AC reported that there was 
no report received through the whistle-blowing mechanism during FY2026.

The AC had reviewed the Company�s key  nancial risk areas and noted that apart from the exchange rate 
di  erences, the Group has not entered into any  nancial contracts which will give rise to  nancial risks.

Each member of the AC shall abstain from reviewing and voting any recommendation or any resolutions in 
relation to matters concerning him or her to be deliberated by the AC, if any, except for providing information and 
documents speci cally requested by the AC to assist it in its deliberations.

The AC has explicit authority to investigate any matter within its terms of reference. The AC has, within its terms of 
reference, the authority to obtain independent professional advice at the Company�s expense as and when the need 
arises in furtherance of their duties and responsibilities.

Provision 10.2

The AC comprises two (2) Independent Directors and one (1) Non-Independent Non-Executive Director, the majority 
of whom, including the Chairman of AC, are considered independent pursuant to the de nition of independence of 
the Code.

The composition of the AC is:

Mr Liu Yi Chairman
Mr Chang Feng-chang Member
Mr Wong Chee Meng Lawrence Member

The Board considers that the members of the AC are appropriately quali ed to ful ll their responsibilities as the 
members bring with them invaluable managerial and professional expertise in the  nancial, legal and industry 
domain.



Provision 10.3

None of the AC members is a former partner or director of the Company�s existing auditing  rm or auditing 
corporation within a period of two years commencing on the date of his/her ceasing to be partner of the auditing 
 rm or a director of the auditing corporation; and in any case, a person who has any  nancial interest in the auditing 
 rm or auditing corporation.

Provision 10.4

The AC will approve the appointment, removal, evaluation and compensation of the outsourced internal auditors. 
The Company has outsourced its internal audit functions of the Group to Acclime Risk Advisory Pte. Ltd. (formerly 
known as Crowe Horwath First Trust Risk Advisory Pte. Ltd.), to perform the review and the test of controls of the 
Group�s processes and procedures. The internal auditors report directly to the AC on internal audit matters.

The internal auditors are responsible for evaluating reliability, adequacy and e  ectiveness of the internal controls 
and risk management processes of the Group, assisting the AC in the review of interested person transactions (if 
any) and ensuring that the internal controls of the Group are adequate for proper recording of transactions and 
safeguarding the assets of the Group. The internal auditors will also carry out major internal control checks and 
compliance tests as instructed by the AC. The internal auditors has unfettered access to have the Company�s 
documents, records, properties and personnel, including the AC, and has appropriate standing within the Company.

The AC will review the internal auditors� reports and ensure that there are adequate and e  ective internal controls 
within the Group. The AC, on an annual basis, will assess adequacy and e  ectiveness of the internal audit function 
by examining the scope of the internal audit work, the quali cation and independence of internal auditors, the 
internal auditors� reports and ensure that the internal auditors possessing relevant quali cations and experience to 
adequately perform its functions.

The AC will ensure that the internal auditors meet or exceed the standards set by recognised professional bodies 
including the Standards for the Professional Practice of Internal Auditing set by the Institute of Internal Auditors. The 
AC is satis ed that the outsourced internal audit function is independent, adequately resourced, e  ective and has 
the appropriate standing within the Group.

Provision 10.5

The AC meets with the Group�s external auditors and internal auditors, without the presence of the Management at 
least annually.

SHAREHOLDER RIGHTS AND RESPONSIBILITIES

Shareholder Rights and Conduct of General Meetings

Principle 11: The Company treats all shareholders fairly and equitably in order to enable them to exercise 
shareholders� rights and have the opportunity to communicate their views on matters a  ecting 
the Company. The Company gives shareholders a balanced and understandable assessment of its 
performance, position and prospects.

The Company does not practise selective disclosure. In line with the continuous obligations of the Company under 
the SGX-ST Listing Manual and the Singapore Companies Act 1967, the Board�s policy is that all shareholders should 
equally and on a timely basis be informed of all major developments that impact the Group via SGXNet.

Provision 11.1

The shareholders are encouraged to attend the Company�s general meetings to ensure a high level of accountability 
and to stay informed of the Group�s strategies and growth plans. Notice of the general meeting is dispatched to 
shareholders, together with explanatory notes or a circular on items of special businesses (if necessary), at least 
14 clear calendar days before the meeting. The Company welcomes the views of the shareholders on matters 
concerning the Group and encourages shareholders� participation at general meetings.



Shareholders are informed of general meetings through the announcement released to the SGXNet and notices 
contained in the Annual Report or circulars sent to all shareholders. These notices are also advertised in a national 
newspaper. All shareholders are entitled to attend the general meetings and are provided the opportunity to 
participate in the general meetings.

In accordance with the Constitution of the Company, a shareholder may appoint not more than two (2) proxies to 
attend and vote in his or her stead at a general meeting. All shareholders are allowed to vote in person or by proxy. 
Central Provident Fund (�CPF�) investors may attend general meetings as observers provided they have registered to 
do so with CPF Approved Nominees within the time frame speci ed. The Company�s Constitution does not include 
the nominee or custodial services to appoint more than two proxies. The Company currently does not provide for 
voting in absentia.

On 3 January 2016, the legislation was amended, among other things, to allow certain members, de ned as 
�Relevant Intermediary� to attend and participate in general meetings without being constrained by the two-proxy 
requirement. Relevant intermediary includes corporations holding licenses in providing nominee and custodial 
services and CPF Board which purchase shares on behalf of the CPF investors.

Provision 11.2

Each item of special business appeared on the notice of the general meeting is accompanied, where appropriate, by 
an explanation for the proposed resolution. Separate resolutions on each distinctive issue are proposed at general 
meetings for shareholders� approval.

Provision 11.3

The Chairman of the AC, NC, and RC of the Company are usually available at general meetings to address 
questions from the shareholders. All Directors will endeavour to be present at the Company�s general meetings of 
Shareholders to address Shareholders� queries. The external auditors of the Company will also be present to address 
any relevant queries in relation to the conduct of audit and auditor�s report during general meetings.

Provision 11.4

The Company has not amended its Constitution to provide for absentia voting methods. Voting in absentia and 
by electronic mail may only be possible following careful study to ensure that integrity of the information and 
authentication of shareholders� identities through the web are not compromised.

Provision 11.5

The Company Secretary prepares minutes of general meetings relating to the agenda of the meetings, and makes 
these minutes, subsequently approved by the Board, available to shareholders during o   ce hours at its registered 
office. Minutes of general meetings shall only include substantial and relevant comments or queries from 
shareholders relating to the agenda of the meeting and responses from the Board, the Management, the external 
auditors and other relevant professionals.

The Company does not publish minutes of general meetings of shareholders on its corporate website as 
contemplated by the Code. There are potential adverse implications, including commercial and legal implications, 
for the Company if the minutes of general meetings are published to the public at large (outside the con nes of 
a shareholders� meeting). The Company is of the view that its position is consistent with the intent of Principle 11 
as shareholders have a right to attend general meetings either in person or by proxy, where they may exercise 
their right to speak and vote and have the opportunity to communicate their views on various matters a  ecting the 
Company. Further, shareholders, including those who did not attend the relevant general meeting, have a statutory 
right to be furnished copies of minutes of general meetings in accordance with Section 189 of the Companies Act. 
The minutes of general meetings of shareholders are, where required, published on the SGXNet. The Company 
is therefore of the view that, consistent with the intent of Principle 11, as between themselves, shareholders are 
treated fairly and equitably by the Company.

For greater transparency, the Company has instituted poll voting and all resolutions are put to vote by poll at its 
AGMs. Announcement of the detailed results of the number of votes cast for and against each resolution and the 
respective percentages will also be made on the same day.



Provision 11.6

The Company currently does not have any formal  xed dividend policy. The Company may declare a  nal dividend 
for shareholders� approval in a general meeting, but no dividend or distribution shall be declared in excess of the 
amount recommended by the Directors. The Directors may also from time to time declare a dividend or other 
distribution. The declaration and payment of dividends will be determined at the sole discretion of the Directors, 
and will depend upon the Group�s operating results,  nancial conditions, other cash requirements including capital 
expenditures, the terms of the borrowing arrangements (if any), and other factors deemed relevant by the Directors. 
No dividend has been declared and recommended for FY2026 in view of the losses incurred for the year and the 
challenging business environment, it is critical for the Company to conserve its cash resources to sustain its business 
operations.

Engagement with Shareholders

Principle 12: The Company communicates regularly with its shareholders and facilitates the participation of 
shareholders during general meetings and other dialogues to allow shareholders to communicate 
their views on various matters a  ecting the Company.

Provision 12.1

The Company believes that a high standard of disclosure is the key to raise the level of corporate governance and 
the level of shareholders� con dence towards the Group. The half yearly  nancial statements, full-year  nancial 
statements and news releases are published via SGXNet. The major development of the Group�s activities is also 
disseminated via SGXNet.

The Company does not practice selective disclosure. Price-sensitive information is publicly released and  nancial 
statements and annual reports or circulars are announced or issued within the mandatory period.

The annual reports or circulars will be disseminated to every shareholder of the Company prior to the general 
meeting. The notice of the general meeting is advertised in a major newspaper and released via SGXNet.

The essential information of the Group is available on the Company�s website at http://www.yamada-green.com 
pursuant to which shareholders could access to, inter alia, corporate announcements, press releases and the latest 
 nancial statements disclosed by the Company via SGXNet.

Provisions 12.2 and 12.3

Presently, the Company does not have an investor policy or protocol in place nor a dedicated investor relations 
team. However, shareholders may contact the Company with questions or provide feedback to the Company�s 
registered address at 380 Jalan Besar #07-10 ARC 380 Singapore 209000 and the Company may respond to such 
questions. The Company will assess the need to establish an investor policy or protocol or investor relations team as 
and when it deems necessary.

MANAGEMENT STAKEHOLDERS RELATIONSHIPS

Engagement with Stakeholders

Principle 13: The Board adopts an inclusive approach by considering and balancing the needs and interests of 
material stakeholders, as part of its overall responsibility to ensure that the best interests of the 
Company are served.

Provisions 13.1 and 13.2

The Company recognised the vitality on stakeholders engagement for the Company�s long term sustainability. The 
Company has arrangements in place to identify and engage with its material stakeholder groups and to manage its 
relationships with such groups. The Company engages with key stakeholders to determine the issues that are most 
relevant to them and the Group and to align the Company�s sustainable approach with their expectations.



The Company has identi ed  ve stakeholders� groups, namely, the employees, customers, shareholders and 
investors, government and regulators, and suppliers and business partners. The Company�s approach to the 
engagement with key stakeholders and rationale were disclosed in the Company�s Sustainability Report for FY2026, 
where the Company would continue to monitor and improve to ensure the best interest of the Company.

For more details on the Group�s e  ort on sustainability, please refer to our Sustainability Report 2026, which will be 
published separately by 31 October 2026 which be accessed from the Singapore Exchange Website at www.sgx.com.

Provision 13.3

The Company maintains a current corporate website to communicate and engage with stakeholders. The Company�s 
website can be accessed at http://yamada-green.com.

DEALINGS IN SECURITIES 

The Group has adopted its own Internal Compliance Code on Dealing in Securities by setting out regulations 
with regard to dealings in the Company�s securities by its Directors and o   cers, that is modelled, with some 
modi cations, pursuant to Rule 1207(19) of the Listing Manual of the SGX-ST. The Group�s Internal Compliance Code 
on Dealing in Securities provides guidance for Directors and o   cers on their dealings in the Company�s securities.

The Group�s Internal Compliance Code on dealing in securities prohibits the Directors and o   cers from dealing in 
the Company�s securities during speci c period, pursuant to which, they are advised not to deal in the Company�s 
securities during the period commencing two (2) weeks before the announcement of the Company�s  nancial 
statements for each of the  rst three quarters of its  nancial year and one (1) month before the announcement of 
the Company�s full-year  nancial statements and ending on the release date of the announcement of the Company�s 
 nancial statements on the SGX-ST.

In addition, the Company, Directors, and o   cers are expected to observe insider trading laws at all times including 
when they are in possession of unpublished price-sensitive information of the Group during the permitted trading 
period. They are also discouraged from dealing in the Company�s shares on short term consideration.

INTERESTED PERSON TRANSACTIONS

The Company does not have a general mandate from shareholders for interested person transactions. Nevertheless, 
the Company has established internal control procedures to ensure any transaction entered into with interested 
persons are properly reviewed and approved by the AC with a view to ensuring transactions conducted at arm�s 
length basis, on normal commercial terms and will not be prejudicial to the interests of the Company and its 
minority shareholders.

There were no interested person transactions entered into between the Group and any of its interested persons 
de ned under Chapter 9 of the Listing Manual of the SGX-ST for FY2026.

MATERIAL CONTRACTS

Save for those material contracts disclosed in the  nancial statements and on announcements via SGXNet, there were 
no any other material contracts entered into by the Company or any of its subsidiaries, involving the interests of the 
CEO, Director or controlling shareholder of the Company during FY2026.



The directors are pleased to submit this annual report to the members of the Company together with the audited 
 nancial statements for the  nancial year ended 30 June 2026.

In the opinion of the directors,

(a) the consolidated  nancial statements of the Group and statement of  nancial position of the Company are 
drawn up so as to give a true and fair view of the  nancial position of the Group and of the Company as at 
30 June 2026 and the consolidated  nancial performance, consolidated changes in equity and consolidated 
cash  ows of the Group for the year ended on that date in accordance with the provisions of the Singapore 
Companies Act 1967 (the �Act�) and Singapore Financial Reporting Standards (International); and

(b) at the date of this statement, there are reasonable grounds to believe that the Company will be able to pay its 
debts as and when they fall due.

The Board of Directors has, on the date of this statement, authorised these  nancial statements for issue.

Directors

The directors of the Company in o   ce at the date of this statement are as follows:

Chang Feng-chang (Non-Independent Non-Executive Director)
Chen Qiuhai (Executive Director and Chief Executive O   cer)
Chen Ying (Executive Director)
Goi Lang Ling (Non-Independent Non-Executive Director)
Liu Yi (Independent Non-Executive Chairman)
Wong Chee Meng, Lawrence (Lead Independent Director) (appointed on 1 November 2025)

Arrangements to enable directors to acquire bene ts by means of the acquisition of shares and debentures

Neither at the end of nor at any time during the  nancial year was the Company a party to any arrangement whose 
objects are, or one of whose object is, to enable the directors of the Company to acquire bene ts by means of the 
acquisition of shares in, or debentures of, the Company or any other body corporate.

Directors� interests in shares or debentures

According to the Register of Directors� Shareholdings kept by the Company under Section 164 of the Act, none of 
the directors who held o   ce at the end of the  nancial year had any interests in the shares or debentures of the 
Company and its related corporations, except as set out below:

Number of ordinary shares
Holdings registered in 
the name of director

Holdings in which director is 
deemed to have an interest

The Company - As at As at As at As at
Yamada Green Resources Limited 1.7.2025 30.6.2026 1.7.2025 30.6.2026

Chen Qiuhai � � 62,931,015 29,324,762
Chang Feng-chang 270,000 270,000 � �

As at the end of the  nancial year, Chen Qiuhai was deemed, by virtue of Section 164(15)(a)(i) of the Act, to have an 
interest in 29,324,762 ordinary shares of the Company in which his spouse, Yang Wanyu, had an interest.

By virtue of the provisions of Section 7 of the Act, Chen Qiuhai was deemed to have interests in the shares of all 
subsidiaries of the Company at the beginning of the  nancial year but was not deemed interested in those shares at 
the end of the  nancial year.

There were no changes to the above shareholdings between the end of the  nancial year and as at 21 July 2026.



Share options

No options were granted during the  nancial year to take up unissued shares of the Company or any subsidiaries.

No shares were issued during the  nancial year to which this report relates by virtue of the exercise of the options 
to take up unissued shares of the Company or any subsidiaries.

There were no unissued shares of the Company or any subsidiaries under option at the end of the  nancial year.

Audit committee

The Audit Committee during the  nancial year and at the date of this statement comprises the following members:

Liu Yi (Chairman)
Chang Feng-chang
Wong Chee Meng, Lawrence (appointed on 1 November 2025)

All members of the Audit Committee are non-executive directors.

The Audit Committee performs the functions set out in Section 201B(5) of the Act, the SGX Listing Manual and the 
Code of Corporate Governance. In performing those functions, the Audit Committee reviewed the following, where 
relevant, with the executive directors and external and internal auditors of the Company:

(i) the audit plan and results of the internal auditor�s examination and evaluation of the Group�s system of 
internal accounting controls;

(ii) the Group�s  nancial and operating results and accounting policies;

(iii) the audit plan of the Company�s independent auditors for the statutory audit;

(iv) overall scope of the external audit and the assistance given by the Company�s o   cers to the auditors. It met 
with the Company�s external auditors to discuss the results of their respective examinations;

(v) the statement of  nancial position of the Company as at 30 June 2026 and the consolidated  nancial 
statements of the Group for the  nancial year ended 30 June 2026 as well as the independent auditor�s report 
thereon;

(vi) met with the external auditors, other committees and management in separate executive sessions to discuss 
any matters that these groups believe should be discussed privately with the Audit Committee;

(vii) half-yearly and annual announcements on the results of the Group and  nancial position of the Company and 
the Group;

(viii) legal and regulatory matters that may have a material impact on the  nancial statements, related compliance 
policies and programmes and any reports received from regulators;

(ix) the cost e  ectiveness and the independence and objectivity of the external auditors;

(x) the nature and extent of non-audit services provided by the external auditors;

(xi) reported actions and minutes of the Audit Committee to the Board of Directors with such recommendations 
as the Audit Committee considered appropriate; and

(xii) interested person transactions (as de ned in Chapter 9 of the SGX Listing Manual).

The Audit Committee has full access to management and is given the resources required for it to discharge its 
functions. It has full authority and the discretion to invite any director or executive o   cer, and the internal and 
external auditors, to attend its meetings.



Audit committee (Cont�d)

The Audit Committee also recommends the appointment of the external auditors and reviews the level of audit and 
non-audit fees. The Audit Committee is satis ed with the independence and objectivity of the external auditors and 
has recommended to the Board of Directors that the external auditors, Messrs Foo Kon Tan LLP, be nominated for 
re-appointment as auditors at the forthcoming Annual General Meeting of the Company.

Full details regarding the Audit Committee are provided in the �Statement of Corporate Governance� section of the 
annual report.

In appointing our auditors for the Company and its subsidiaries, Rules 712 and 715 of the SGX Listing Manual have 
been complied.

Independent auditor

The independent auditor, Foo Kon Tan LLP, Public Accountants and Chartered Accountants, has expressed its 
willingness to accept re-appointment.

Other information required by the SGX-ST

Material information

Apart from the Service Agreement between a director and the Company, there is no material contract to which the 
Company or any of its subsidiaries, is a party which involve directors� interests subsisted or have been entered into 
during the  nancial year ended 30 June 2026.

Interested person transactions

There was no interested person transaction as de ned in Chapter 9 of the SGX-ST Listing Manual conducted during 
the  nancial year except as disclosed under �Interested Person Transactions� in the �Statement of Corporate 
Governance� sections of the annual report and in Note 24 to the accompanying  nancial statements.

On behalf of the Directors

CHEN QIUHAI

CHANG FENG-CHANG

Dated: 21 September 2026



To the members of Yamada Green Resources Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the  nancial statements of Yamada Green Resources Limited (the �Company�) and its subsidiaries 
(the �Group�), which comprise the consolidated statement of  nancial position of the Group and the statement of 
 nancial position of the Company as at 30 June 2026, and the consolidated statement of pro t or loss and other 
comprehensive income, consolidated statement of changes in equity and consolidated statement of cash  ows 
of the Group for the year then ended, and notes to the  nancial statements, including material accounting policy 
information.

In our opinion, the accompanying consolidated  nancial statements of the Group and the statement of  nancial 
position of the Company are properly drawn up in accordance with the provisions of the Singapore Companies Act 
1967 (the �Act�) and Singapore Financial Reporting Standards (International) (�SFRS(I)�) so as to give a true and fair 
view of the consolidated  nancial position of the Group and the  nancial position of the Company as at 30 June 2026 
and of the consolidated  nancial performance, consolidated changes in equity and consolidated cash  ows of the 
Group for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with Singapore Standards on Auditing (�SSAs�). Our responsibilities under 
those standards are further described in the Auditor�s Responsibilities for the Audit of the Financial Statements 
section of our report. We are independent of the Group in accordance with the Accounting and Corporate 
Regulatory Authority (�ACRA�) Code of Professional Conduct and Ethics for Public Accountants and Accounting 
Entities (�ACRA Code�), as applicable to audits of  nancial statements of public interest entities, together with the 
ethical requirements that are relevant to audits of the  nancial statements of public interest entities in Singapore. 
We have also ful lled our other ethical responsibilities in accordance with these requirements and the ACRA Code. 
We believe that the audit evidence we have obtained is su   cient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most signi cance in our audit of 
the  nancial statements of the current period. These matters were addressed in the context of our audit of the 
 nancial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on 
these matters.

1. Valuation of properties (Notes 2(d), 4, 6 and 30 to the  nancial statements)

 As at 30 June 2026, the Group�s investment properties and freehold land and building (classi ed as property, 
plant and equipment) were measured at fair value of RMB 238,589,000 and RMB 2,793,000 respectively, based 
on valuations performed by independent professional valuers. In the current year, the Group recognised a fair 
value loss on investment properties of RMB 4,050,000 in pro t or loss, and a revaluation gain (net of tax) on 
freehold land and building of RMB 159,000 in other comprehensive income.

 The valuations involved signi cant estimation uncertainty and judgement in selecting the appropriate 
valuation methodologies and determining key assumptions, including comparable transaction prices, market 
rental rates, vacancy rates, capitalisation rates, discount rates and terminal rates. Therefore, the valuation of 
properties was considered a key audit matter.

 How the matter was addressed in the audit

 We assessed the competence, capabilities and objectivity of the independent professional valuers engaged 
by management. We considered the terms of engagement of management�s expert for any implications that 
might a  ect their independence or limit the scope of their work.

 We engaged auditor�s expert to review the valuation methodologies and assumptions used by the 
independent professional valuers engaged by management. We held discussions with management�s expert 
to understand and challenge their valuation methodologies and assumptions, taking into consideration the 
possible implications arising from the prevailing economic conditions in the respective countries where the 
properties were situated.



To the members of Yamada Green Resources Limited

Key Audit Matters (Cont�d)

1. Valuation of properties (Notes 2(d), 4, 6 and 30 to the  nancial statements) (Cont�d)

 We assessed the rental rate and vacancy rate with reference to publicly available information of the 
prevailing market rents. We compared the capitalisation rates, discount rates and terminal rates used by 
management�s expert to the expected rates as determined with reference to publicly available benchmarks 
and market information. We tested the accuracy, completeness and consistency of the information provided 
to management�s expert by verifying rental income and tenancy data to the source records. We checked the 
arithmetical accuracy in the valuation calculation.

 We evaluated the competence, capabilities and objectivity of the auditor�s expert. We reviewed the 
procedures and  ndings of the auditor�s expert in assessing the appropriateness of valuation methodologies 
and the reasonableness of estimates used by management�s expert. We performed sensitivity analysis over 
the assumptions and estimates used by management�s expert.

 We reviewed the adequacy of the disclosures in the  nancial statements in describing the inherent degree of 
subjectivity and key assumptions used in the valuation of properties.

2. Impairment assessment of investments in subsidiaries and non-trade amounts owing by subsidiaries 
(Notes 2(d), 7, 8 and 28.3 to the  nancial statements)

 As at 30 June 2026, the Company�s investments in subsidiaries and non-trade amounts owing by subsidiaries 
amounted to RMB 93,772,000 and RMB 105,664,000 respectively. In the current year, the Company recognised 
a reversal of impairment loss on investments in subsidiaries of RMB 131,000, and no change in the allowance 
for impairment on non-trade amounts owing by subsidiaries.

 For the impairment assessment of investments in subsidiaries, management determined the recoverable 
amounts of investments in subsidiaries based on the higher of fair value less costs of disposal (�FVLCD�) 
and value in use when there were impairment indicators at the reporting date. In determining the FVLCD of 
investments in subsidiaries, management applied the residual net assets value method which incorporated 
properties measured at fair value.

 In regard to the allowance for expected credit losses (�ECL�) on non-trade amounts owing by subsidiaries, 
management applied signi cant judgement in evaluating whether there was signi cant increase in credit risk 
at the reporting date, and then in measuring the lifetime ECL by estimating a range of possible outcomes and 
their respective probabilities, taking into consideration the repayment term and the future income that the 
subsidiaries would earn.

 The impairment assessment of investments in subsidiaries and non-trade amounts owing by subsidiaries was 
considered to be a key audit matter because of the signi cant inherent risk of impairment and the signi cant 
judgement and estimation uncertainty involved in determining the allowance for impairment, including the 
valuation method and assumptions used.

 How the matter was addressed in the audit

 We reviewed the appropriateness of management�s assessment for impairment indicators on the investments 
in subsidiaries, and method used in determining their recoverable amounts. We checked the validity of the 
inputs used by management when applying the residual net assets value method in determining the FVLCD of 
investments in subsidiaries.

 We assessed the reasonableness of the quantitative and qualitative criteria used by management to 
evaluate whether there was a signi cant increase in credit risk. We evaluated the appropriateness of the ECL 
methodology and the reasonableness of key estimates and assumptions used by management. We reviewed 
the operating cash  ows projection of the subsidiaries prepared based on budgets approved by management, 
and challenged the key assumptions used in the projection. We performed sensitivity analysis over the range 
of possible outcomes and their respective probabilities.

 We reviewed the adequacy of the disclosures in the  nancial statements about the signi cant judgement and 
estimation uncertainty involved in determining the allowance for impairment on investments in subsidiaries 
and non-trade amounts owing by subsidiaries.



To the members of Yamada Green Resources Limited

Other Information

Management is responsible for the other information. The other information comprises the information included in 
the annual report, but does not include the  nancial statements and our auditor�s report thereon.

Our opinion on the  nancial statements does not cover the other information and we do not express any form of 
assurance conclusion thereon.

In connection with our audit of the  nancial statements, our responsibility is to read the other information and, 
in doing so, consider whether the other information is materially inconsistent with the  nancial statements or our 
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have 
performed, we conclude that there is a material misstatement of this other information, we are required to report 
that fact. We have nothing to report in this regard.

Responsibilities of Management and Directors for the Financial Statements

Management is responsible for the preparation of  nancial statements that give a true and fair view in accordance 
with the provisions of the Act and SFRS(I)s, and for devising and maintaining a system of internal accounting 
controls su   cient to provide a reasonable assurance that assets are safeguarded against loss from unauthorised 
use or disposition; and transactions are properly authorised and that they are recorded as necessary to permit the 
preparation of true and fair  nancial statements and to maintain accountability of assets.

In preparing the  nancial statements, management is responsible for assessing the Group�s ability to continue as 
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless management either intends to liquidate the Group or to cease operations, or has no realistic 
alternative but to do so.

The directors� responsibilities include overseeing the Group�s  nancial reporting process.

Auditor�s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the  nancial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor�s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 
SSAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to in uence the economic 
decisions of users taken on the basis of these  nancial statements.

As part of an audit in accordance with SSAs, we exercise professional judgement and maintain professional 
scepticism throughout the audit. We also:

 Identify and assess the risks of material misstatement of the  nancial statements, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence 
that is su   cient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override of internal control.

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the e  ectiveness of the 
Group�s internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by management.



To the members of Yamada Green Resources Limited

Auditor�s Responsibilities for the Audit of the Financial Statements (Cont�d)

 Conclude on the appropriateness of management�s use of the going concern basis of accounting and, based 
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may 
cast signi cant doubt on the Group�s ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor�s report to the related disclosures in the 
 nancial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based 
on the audit evidence obtained up to the date of our auditor�s report. However, future events or conditions 
may cause the Group to cease to continue as a going concern.

 Evaluate the overall presentation, structure and content of the  nancial statements, including the disclosures, 
and whether the  nancial statements represent the underlying transactions and events in a manner that 
achieves fair presentation.

 Plan and perform the group audit to obtain su   cient appropriate audit evidence regarding the  nancial 
information of the entities or business units within the group as a basis for forming an opinion on the 
group  nancial statements. We are responsible for the direction, supervision and review of the audit work 
performed for purposes of the group audit. We remain solely responsible for our audit opinion.

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and 
signi cant audit  ndings, including any signi cant de ciencies in internal control that we identify during our audit.

We also provide the directors with a statement that we have complied with relevant ethical requirements regarding 
independence, and to communicate with them all relationships and other matters that may reasonably be thought 
to bear on our independence, and where applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with the directors, we determine those matters that were of most signi cance in 
the audit of the  nancial statements of the current period and are therefore the key audit matters. We describe 
these matters in our auditor�s report unless law or regulation precludes public disclosure about the matter or when, 
in extremely rare circumstances, we determine that a matter should not be communicated in our report because the 
adverse consequences of doing so would reasonably be expected to outweigh the public interest bene ts of such 
communication.

Report on Other Legal and Regulatory Requirements

In our opinion, the accounting and other records required by the Act to be kept by the Company have been properly 
kept in accordance with the provisions of the Act.

The engagement partner on the audit resulting in this independent auditor�s report is Ling Guo Leng.

Foo Kon Tan LLP
Public Accountants and
Chartered Accountants

Singapore, 21 September 2026



As at 30 June 2026

The annexed notes form an integral part of and should be read in conjunction with these  nancial statements.

The Company The Group
30 June

2026
30 June

2025
30 June

2026
30 June

2025
Note RMB�000 RMB�000 RMB�000 RMB�000

ASSETS
Non-Current Assets
Property, plant and equipment 4 222 � 8,212 7,534
Intangible assets 5 � � � �
Investment properties 6 � 7,861 238,589 233,015
Investments in subsidiaries 7 93,772 93,641 � �
Other receivables 8 104,292 100,085 � �

198,286 201,587 246,801 240,549
Current Assets
Trade and other receivables 8 1,375 19,695 1,623 3,132
Prepayments 9 55 102 64 102
Cash and bank balances 10 15,514 8,382 21,252 20,826

16,944 28,179 22,939 24,060
Total assets 215,230 229,766 269,740 264,609

EQUITY
Capital and Reserves
Share capital 11 322,210 322,210 322,210 322,210
Treasury shares 12 (199) (199) (199) (199)
Share-based payment reserve 13(a) 2,016 2,016 2,016 2,016
Statutory reserve 13(b) � � 30,542 30,329
Revaluation reserve 13(c) � � 45,243 45,084
Currency translation reserve 13(d) � � (472) 116
Accumulated losses (110,544) (95,891) (170,470) (163,280)
Total equity attributable to owners 

of the Company 213,483 228,136 228,870 236,276

LIABILITIES
Non-Current Liabilities
Bank borrowings 14 � � 4,645 �
Lease liability 15 61 � � �
Deferred tax liabilities 17 � � 23,776 22,008

61 � 28,421 22,008
Current Liabilities
Bank borrowings 14 � � 6,252 �
Lease liability 15 166 � � �
Other payables 16 1,520 1,630 6,168 6,325
Current income tax payable � � 29 �

1,686 1,630 12,449 6,325
Total liabilities 1,747 1,630 40,870 28,333
Total equity and liabilities 215,230 229,766 269,740 264,609



For the  nancial year ended 30 June 2026

The annexed notes form an integral part of and should be read in conjunction with these  nancial statements.

2026 2025
The Group Note RMB�000 RMB�000

Revenue 18 15,616 14,186
Cost of sales 20(a) (4,321) (5,093)
Gross pro t 11,295 9,093

Other operating income 19 2,535 3,768
Administrative expenses 20(b) (8,633) (7,651)
Other operating expenses 20(c) (4,989) (37)
Finance costs 20(d) (150) �
Fair value loss on investment properties 6, 21 (4,050) (29,963)
Loss before taxation 21 (3,992) (24,790)
Taxation 22 (1,985) 4,185
Net loss for the year (5,977) (20,605)

Other comprehensive (loss)/income, net of taxation
Items that may be reclassi ed subsequently to pro t or loss:
Currency translation di  erences arising from consolidation 13(d) (588) 116
Items that will not be reclassi ed subsequently to pro t or loss:
Revaluation of freehold land and building classi ed as property, plant 

and equipment measured at fair value, net of taxation 20(e) 159 �
(429) 116

Total comprehensive loss for the year attributable to 
owners of the Company (6,406) (20,489)

RMB cents RMB cents

Loss per share:
- Basic 23 (3.4) (11.7)
- Diluted 23 (3.4) (11.7)



For the  nancial year ended 30 June 2026

The annexed notes form an integral part of and should be read in conjunction with these  nancial statements.

Share
capital

Treasury
shares

Share-
based

payment
reserve

Statutory
reserve

Revaluation
reserve
- non-

distributable

Currency
translation

reserve
Accumulated

losses
Total

equity
The Group Note RMB�000 RMB�000 RMB�000 RMB�000 RMB�000 RMB�000 RMB�000 RMB�000

At 1 July 2024 322,210 (199) 2,016 30,201 45,084 � (142,547) 256,765
Loss for the year � � � � � � (20,605) (20,605)
Other comprehensive income 

for the year 13(d) � � � � � 116 � 116
Total comprehensive 

income/(loss) for the year � � � � � 116 (20,605) (20,489)
Transfer to statutory reserve 13(b) � � � 128 � � (128) �
At 30 June 2025 322,210 (199) 2,016 30,329 45,084 116 (163,280) 236,276
Loss for the year � � � � � � (5,977) (5,977)
Other comprehensive 

income/(loss) for the year
13(c), 
13(d) � � � � 159 (588) � (429)

Total comprehensive 
income/(loss) for the year � � � � 159 (588) (5,977) (6,406)

Dividends 31 � � � � � � (1,000) (1,000)
Total transaction with owners, 

recognised directly to equity � � � � � � (1,000) (1,000)
Transfer to statutory reserve 13(b) � � � 213 � � (213) �
At 30 June 2026 322,210 (199) 2,016 30,542 45,243 (472) (170,470) 228,870



For the  nancial year ended 30 June 2026

The annexed notes form an integral part of and should be read in conjunction with these  nancial statements.

2026 2025
The Group Note RMB�000 RMB�000

Cash Flows from Operating Activities
Loss before taxation (3,992) (24,790)
Adjustments for:
Amortisation of intangible assets 5, 21 � 1
Depreciation of property, plant and equipment 4 733 737
Fair value loss on investment properties 6, 21 4,050 29,963
Loss on disposal of investment property 21 728 �
Property, plant and equipment written o  4, 21 � 1
Interest expense 20(d) 150 �
Interest income 19 (44) (153)
Unrealised exchange loss/(gain), net 21 4,250 (289)
Operating pro t before working capital changes 5,875 5,470
Decrease in trade and other receivables and prepayments 1,012 3,240
Decrease in other payables (81) (1,020)
Cash generated from operations 6,806 7,690
Income tax paid (228) (142)
Interest received 44 153
Net cash generated from operating activities 6,622 7,701

Cash Flows from Investing Activities
Additions of property, plant and equipment 4 (1,576) (1,669)
Additions of investment properties 6 (20,829) (8,014)
Proceeds from disposal of investment property 6,799 �
Net cash used in investing activities (15,606) (9,683)

Cash Flows from Financing Activities
Dividends paid 31 (1,000) �
Proceeds from bank borrowings A 11,389 �
Repayment of bank borrowings - principal A (130) �
Repayment of bank borrowings - interest A (150) �
Net cash generated from  nancing activities 10,109 �

Net increase/(decrease) in cash and cash equivalents 1,125 (1,982)
Cash and cash equivalents at beginning of year 20,826 22,755
E  ect on foreign exchange rate changes on cash and cash equivalents (699) 53
Cash and cash equivalents at end of year 10 21,252 20,826



For the  nancial year ended 30 June 2026

The annexed notes form an integral part of and should be read in conjunction with these  nancial statements.

Note A:

Reconciliation of liabilities arising from  nancing activities

The following is the disclosure of the reconciliation of items for which cash  ows have been, or would be, classi ed 
as  nancing activities, excluding equity items:

2026 2025
The Group RMB�000 RMB�000

Bank borrowings (Note 14)

At beginning of year � �

Cash  ows
Proceeds 11,389 �
Repayments
- Principal (130) �
- Interest (150) �

Non-cash
Interest expense 150 �
Exchange translation (362) �
At end of year 10,897 �



For the  nancial year ended 30 June 2026

1 General information

 The  nancial statements of the Company and of the Group for the year ended 30 June 2026 were authorised 
for issue in accordance with a resolution of the directors on the date of the Directors� Statement.

 The Company was incorporated in Singapore on 8 February 2010 as a private limited company under the 
name Yamada Green Resources Pte. Ltd.. On 28 September 2010, the Company was converted into a public 
company and assumed the present name of Yamada Green Resources Limited. The Company was listed on 
the SGX�ST on 8 October 2010.

 The registered o   ce of the Company is located at 380 Jalan Besar, #07-10 ARC 380, Singapore 209000. The 
principal place of business is at No. 2 Dongling Road, Minhou Economic and Technological Development Zone, 
Ganzhe Street, Minhou County, Fuzhou City, Fujian Province, the People�s Republic of China (�PRC�).

 The principal activity of the Company is that of an investment holding company. The principal activities of the 
subsidiaries are disclosed in Note 7 to the  nancial statements.

2(a) Basis of preparation

 The  nancial statements are prepared in accordance with the provisions of the Singapore Companies Act 
1967 and Singapore Financial Reporting Standards (International) (�SFRS(I)�) under the historical cost 
convention, except as disclosed in the accounting policies below.

 The  nancial statements are presented in Renminbi (�RMB�) which is the Company�s functional currency. 
All  nancial information presented in RMB has been rounded to the nearest thousand (�RMB�000�) unless 
otherwise stated.

 The accounting policies used by the Group have been applied consistently to all periods presented in these 
 nancial statements.

2(b) Adoption of new and revised SFRS(I) e  ective for the current  nancial year

 On 1 July 2025, the Group and the Company have adopted all the new and amended SFRS(I)s, where 
applicable, that are mandatory for application for the current  nancial year. This includes the following:

Reference Description

E  ective date 
(Annual periods 
beginning on or 

after)

Amendments to:
SFRS(I) 1-21 Lack of Exchangeability 1 January 2025

 The adoption of these new and amended SFRS(I) did not result in substantial changes to the Group�s and the 
Company�s accounting policies and had no material e  ect on the amounts or the disclosures reported for the 
current or prior  nancial years.



For the  nancial year ended 30 June 2026

2(c) New and revised SFRS(I) in issue but not yet e  ective

 The following are the new or amended SFRS(I) issued that are not yet e  ective but may be early adopted for 
the current  nancial year, where applicable:

Reference Description

E  ective date 
(Annual periods 
beginning on or 

after)

SFRS(I) 18 Presentation and Disclosure in Financial Statements 1 January 2027
SFRS(I) 19 Subsidiaries without Public Accountability: Disclosures 1 January 2027

Amendments to:
SFRS(I) 9, SFRS(I) 7 Amendments to the Classi cation and Measurement of 

Financial Instruments
1 January 2026

SFRS(I) 9, SFRS(I) 7 Contracts Referencing Nature-dependent Electricity 1 January 2026
Various Annual Improvements to SFRS(I)s - Volume 11 1 January 2026
SFRS(I) 1-21 Translation to a Hyperin ationary Presentation Currency 1 January 2027
SFRS(I) 1-28 Amendments to the Fair Value Option for Investments in 

Associates and Joint Ventures
1 January 2027

SFRS(I) 10, SFRS(I) 1-28 Sale or Contribution of Assets between an Investor and 
its Associate or Joint Venture

To be
determined

 The directors expect that the adoption of the standards and amendments above, where applicable, will have 
no material impact on the  nancial statements in the period of initial application, except as disclosed below.

 SFRS(I) 18 Presentation and Disclosure in Financial Statements

 SFRS(I) 18 replaces SFRS(I) 1-1 Presentation of Financial Statements, introducing new requirements that will 
help to achieve comparability of the  nancial performance of similar entities and provide more relevant 
information and transparency to users.

 SFRS(I) 18 introduces new requirements for presentation within the statement of pro t or loss, including 
speci ed totals and subtotals. In particular, entities are required to classify all income and expenses within 
the statement of pro t or loss into one of  ve categories: operating, investing,  nancing, income taxes and 
discontinued operations. In addition, SFRS(I) 18 requires disclosure of newly prescribed management-de ned 
performance measures and includes new requirements for aggregation and disaggregation of  nancial 
information based on the identi ed �roles� of the primary  nancial statements and the notes to the  nancial 
statements.

 Furthermore, narrow scope amendments are made to SFRS(I) 1-7 Statement of Cash Flows, which include 
changing the starting point for determining cash  ows from operations under the indirect method, from 
�pro t or loss� to �operating pro t or loss� and removing the optionality around classi cation of cash  ows from 
dividends and interest. There are also amendments to several other standards.

 SFRS(I) 18 and the consequential amendments to the other standards, is e  ective for annual reporting 
periods beginning on or after 1 January 2027. Early application is permitted. SFRS(I) 18 is applied 
retrospectively with speci c transition provisions.

 It is currently impracticable to disclose any further information on the known or reasonably estimable impact 
to the  nancial statements in the period of initial application.
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2(d) Critical accounting judgements and key sources of estimation uncertainty

 The preparation of  nancial statements in conformity with SFRS(I) requires the use of judgements, estimates 
and assumptions that a  ect the reported amounts of assets and liabilities at the date of the  nancial 
statements and the reported amounts of revenues and expenses during the  nancial year.

 Although these estimates are based on management�s best knowledge of current events and actions, actual 
results may di  er from those estimates. The estimates and underlying assumptions are reviewed on an 
ongoing basis and evaluated based on historical experience and expectations of future events. Revisions to 
accounting estimates are recognised in the reporting period in which the estimate is revised and in any future 
reporting periods a  ected.

 The areas involving signi cant judgement and critical accounting estimates and assumptions used are 
described below.

 Signi cant judgements used in applying accounting policies

 The following are the critical judgements, apart from those involving estimations (which are presented 
separately below), that have been made in the process of applying the Group�s accounting policies and that 
have the most signi cant e  ect on the amounts recognised in  nancial statements.

 Classi cation of a property (Notes 4 and 6)

 The Group determines whether a property is classi ed as investment property or owner-occupied property 
based on its purpose and use. Investment properties comprise leasehold buildings and land use rights which 
are not occupied substantially for use by, or in the operations of, the Group, nor for sale in the ordinary 
course of business, but are held primarily to earn rental income and capital appreciation. Owner-occupied 
property is property that is used by the Group in the production or supply of goods or services or for 
administrative purposes.

 When di  erentiating between owner-occupied property or investment property, some properties have a 
portion that is held to earn rentals or for capital appreciation and another portion that is held for use in 
the production or supply of goods or services or for administrative purposes. Where the portions cannot be 
sold or leased out separately under a  nance lease, the property is classi ed as investment property only if 
an insigni cant portion is owner-occupied, in which case the entire property is accounted for as investment 
property. If more than an insigni cant portion is owner-occupied, the entire property is accounted for as 
property, plant and equipment.

 Income tax (Notes 17 and 22)

 The Group has exposures to income taxes in the jurisdictions in which it operates. Signi cant judgement 
is involved in determining the group-wide provision for income taxes. There are certain transactions and 
computations for which the ultimate tax determination is uncertain during the ordinary course of business. 
The Group recognises liabilities for expected tax issues based on estimates of whether additional taxes 
will be due. Where the  nal tax outcome of these matters is di  erent from the amounts that were initially 
recognised, such di  erences will impact the income tax and deferred tax provisions in the period in which 
such determination is made.

 Determination of functional currency

 The Group measures foreign currency transactions in the respective functional currencies of the Company 
and its subsidiaries. In determining the functional currencies of the respective entities in the Group, 
judgement is required to determine the currency that mainly in uences sales prices of goods and services 
and of the country whose competitive forces and regulations mainly determines the sales prices of its 
goods and services. The functional currencies of the entities in the Group are determined based on the local 
management�s assessment of the economic environment in which the entities operate and the respective 
entities� process of determining sales prices.
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2(d) Critical accounting judgements and key sources of estimation uncertainty (Cont�d)

 Key sources of estimation uncertainty

 The key assumptions concerning the future and other key sources of estimation uncertainty at the end of 
each reporting period, that have a signi cant risk of causing a material adjustment to the carrying amounts of 
assets and liabilities within the next  nancial year are discussed below.

 Valuation of properties (Notes 4 and 6)

 The Group�s investment properties and freehold land and building classi ed as property, plant and equipment 
are measured at fair value based on valuations performed by independent professional valuers.

 The valuations involve signi cant estimation uncertainty and judgement in selecting the appropriate valuation 
methodologies and determining key assumptions, including comparable transaction prices, market rental 
rates, vacancy rates, capitalisation rates, discount rates and terminal capitalisation rates.

 Barring unforeseen circumstances, the management considers the current macroeconomic conditions and 
circumstances to which the investment properties located in the People�s Republic of China are exposed 
to. There are higher levels of estimation uncertainty and judgement required because these investment 
properties are signi cantly in uenced by the prolonged property slump and the extent of uncertainties.

 The carrying amounts of properties are disclosed in Notes 4 and 6 to the  nancial statements. Sensitivity 
analysis regarding the key input estimates used in each valuation method is set out below:

Valuation technique Input factor
Increase or decrease

in estimate
Increase or decrease

in fair value
30 June 

2026
30 June 

2025
30 June 

2026
30 June 

2025

Direct comparison 
method

Transacted price of 
comparable properties

Not 
applicable

+/- 5% Not 
applicable

+/- RMB 
0.4 million

Income approach Capitalisation rate -/+ 25 basis 
points

-/+ 25 basis 
points

+/- RMB 
6.8 million

+/- RMB 
6.3 million

Income approach Vacancy rate + 5% + 5% - RMB 
11.4 million

- RMB 
9.7 million

Income approach Monthly market rent +/- 5% +/- 5% +/- RMB 
11.3 million

+/- RMB 
9.7 million

Income approach Discount rate -/+ 25 basis 
points

Not 
applicable

+/- RMB 
0.3 million

Not 
applicable

Income approach Terminal 
capitalisation rate

-/+ 25 basis 
points

Not 
applicable

+/- RMB 
0.6 million

Not 
applicable

 Impairment of investments in subsidiaries (Note 7)

 Determining as to whether investments in subsidiaries is impaired requires an estimation of the recoverable 
amounts of the investments in subsidiaries. The recoverable amounts of the investments in subsidiaries 
are estimated based on net asset value of the subsidiaries having regard to the fair value of the investment 
properties held by these subsidiaries. Barring unforeseen circumstances, the management considers the 
prevailing macroeconomic conditions and circumstances to which the investment properties located in the 
PRC are exposed to, and takes into consideration that these investment properties are signi cantly in uenced 
by the prolonged property slump and the extent of uncertainties. Management has evaluated the recoverable 
amounts of these investments in subsidiaries based on such estimates.

 The carrying amount of the investments in subsidiaries is disclosed in Note 7. A decrease by 5% in net 
asset value of these subsidiaries will increase the Company�s loss for the year by RMB 274,000 (2025 - RMB 
490,000).
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2(d) Critical accounting judgements and key sources of estimation uncertainty (Cont�d)

 Key sources of estimation uncertainty (Cont�d)

 Allowance for expected credit losses (�ECL�) on trade and other receivables (Note 8)

 Non-trade amounts owing by subsidiaries

 Signi cant judgement is applied in evaluating whether there is signi cant increase in credit risk in respect of 
the non-trade amounts owing by subsidiaries as at the reporting date and has made an assessment of the 
lifetime ECL of non-trade amounts owing by subsidiaries based on the di  erence between the contractual 
cash  ows due and all the cash  ows that the Company expects to receive in possible scenarios, together with 
its likelihood of occurrence and risk of default.

 This ECL assessment involves cash  ows projections of the subsidiary�s future operating and  nancial 
performance prepared based on key assumptions and estimates including rental rate growth, vacancy 
rates and operating costs of its investment properties business. It also involves determining and applying 
an appropriate market-based discount rate to the discounting of the contractual cash  ows due and all the 
cash  ows that the Company expects to receive over the expected life of the non-trade amounts owing by 
subsidiaries.

 The carrying amount of the non-trade amounts owing by subsidiaries to the Company is disclosed in Note 8. 
A decrease of 5% in the estimated future cash in ows will lead to further allowance for ECL of RMB 1,164,000 
(2025 - RMB 882,000).

 Trade receivables

 The Group uses a provision matrix to calculate ECL for trade receivables. The provision rates are based on 
days past due for groupings of various customer segments that have similar loss patterns. The provision 
matrix is initially based on the Group�s historical observed default rates. The Group will calibrate the matrix 
to adjust historical credit loss experience with forward-looking information. The assessment of the correlation 
between historical observed default rates, forecast economic conditions and ECL is a signi cant estimate. The 
amount of ECL is sensitive to changes in circumstances and forecast economic conditions.

 Other receivables

 The Group and the Company apply the 3-stage general approach to determine ECL for non-trade amounts 
due from external parties. In assessing whether credit risk has signi cantly increased, the Group and the 
Company consider qualitative and quantitative reasonable and supportable forward-looking information. 
Lifetime ECL represents ECL that will result from all possible default events over the expected life of a 
 nancial instrument whereas 12-month ECL represents the portion of lifetime ECL expected to result from 
default events possible within twelve months after the reporting date.

 The carrying amount of the Group�s and the Company�s receivables is disclosed in Note 8. A decrease of 
10% in the estimated future cash in ows will not lead to further allowance for ECL on the Group�s and the 
Company�s receivables.

 Modi cation of repayments of amount owing by a subsidiary (Note 8)

 During the  nancial year, the subsidiary has made early repayments to the Company totalling RMB 10,144,000 
(2025 - RMB 15,906,000). Management has assessed and determined that the modi ed contractual cash  ows 
of the non-trade amounts owing by the subsidiary to the Company arising from the early repayments during 
the  nancial year does not result in the extinguishment or derecognition of the existing debt. The di  erence 
between the remeasured gross carrying amount and the carrying amount before modi cation is recognised 
as a modi cation gain of RMB 368,000 (2025 - RMB 5,541,000) in the Company�s pro t or loss for the  nancial 
year. The carrying amount of the non-trade amount owing by the subsidiary to the Company is disclosed 
in Note 8. An increase by 5% in the early repayments from the subsidiary to the Company will increase the 
modi cation gain recognised by the Company for the  nancial year by RMB 700,000 (2025 - RMB 1,053,000).
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3 Material accounting policy information

 Consolidation

 The consolidated  nancial statements comprise the  nancial statements of the Company and its subsidiaries 
as at the end of the reporting period. The  nancial statements of the subsidiaries used in the preparation of 
the consolidated  nancial statements are prepared for the same reporting date as the Company. Consistent 
accounting policies are applied to like transactions and events in similar circumstances.

 Subsidiaries are consolidated from the date of acquisition, being the date on which the Group obtains control 
and continue to be consolidated until the date that such control ceases.

 A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an equity 
transaction. If the Group loses control over a subsidiary, it:

 - derecognises the assets (including goodwill) and liabilities of the subsidiary at their carrying amounts as 
at that date when control is lost;

 - derecognises the carrying amount of any non-controlling interest;

 - derecognises the cumulative translation di  erences recorded in equity;

 - recognises the fair value of the consideration received;

 - recognises the fair value of any investment retained;

 - recognises any surplus or de cit in pro t or loss; and

 - reclassi es the Group�s share of components previously recognised in other comprehensive income to 
pro t or loss or retained earnings, as appropriate.

 A subsidiary is an investee that is controlled by the Group. The Group controls an investee when it is exposed, 
or has rights, to variable returns from its involvement with the investee and has the ability to a  ect those 
returns through its power over the investee.

 Thus, the Group controls an investee, if and only if, the Group has all of the following:

 - power over the investee;

 - exposure, or rights or variable returns from its involvement with the investee; and

 - the ability to use its power over the investee to a  ect its returns.

 The Group 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.

 When the Group has less than a majority of the voting rights of an investee, it has power over the investee 
when the voting rights are su   cient to give it the practical ability to direct the relevant activities of the 
investee unilaterally. The Group considers all relevant facts and circumstances in assessing whether or not the 
Group�s voting rights in an investee are su   cient to give it power, including:

 - the size of the Group�s holding of voting rights relative to the size and dispersion of holdings of the 
other vote holders;

 - potential voting rights held by the Group, other vote holders or other parties;

 - rights arising from other contractual arrangements; and

 - any additional facts and circumstances that indicate that the Group has, or does not have, the current 
ability to direct the relevant activities at the time that decisions need to be made, including voting 
patterns at previous shareholders� meetings.
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3 Material accounting policy information (Cont�d)

 Consolidation (Cont�d)

 Acquisitions

 The acquisition method of accounting is used to account for business combinations entered into by the 
Group.

 In determining whether a particular set of activities and assets is a business, the Group assesses whether it 
includes, at a minimum, an input and substantive process, and whether it has the ability to produce outputs. 
The Group has an option to apply a �concentration test� that permits a simpli ed assessment of whether an 
acquired set of activities and assets is not a business. The optional concentration test is met if substantially all 
of the fair value of the gross assets acquired is concentrated in a single identi able asset or group of similar 
identi able assets.

 The consideration transferred for the acquisition of a subsidiary or business combination comprises the 
fair value of the assets transferred, the liabilities incurred and the equity interests issued by the Group. The 
consideration transferred also includes any contingent arrangement and any pre-existing equity interest in 
the subsidiary measured at their fair values at the acquisition date.

 Acquisition-related costs are expensed as incurred.

 Identi able assets acquired and liabilities and contingent liabilities assumed in a business combination are, 
with limited exceptions, measured initially at their fair values at the acquisition date.

 On an acquisition-by-acquisition basis, the Group recognises any non-controlling interest in the acquiree 
at the date of acquisition either at fair value or at the non-controlling interest�s proportionate share of the 
acquiree�s identi able net assets.

 The excess of (a) the consideration transferred, the amount of any non-controlling interest in the acquiree 
and the acquisition-date fair value of any previous equity interest in the acquiree over the (b) fair value of the 
identi able net assets acquired is recorded as goodwill.

 Change in the ownership interest

 Change in the Group�s ownership interests in subsidiaries that does not result in the Group losing control over 
the subsidiaries is accounted for as equity transactions. The carrying amounts of the Group�s interests and the 
non-controlling interests are adjusted to re ect the changes in their relative interests in the subsidiaries. Any 
di  erence between the amount by which the non-controlling interests is adjusted and the fair value of the 
consideration paid or received is recognised directly in equity and attributed to owners of the Group.

 When the Group loses control of a subsidiary, a gain or loss is recognised in pro t or loss and is calculated as 
the di  erence between (i) the aggregate of the fair value of the consideration received and the fair value of 
any retained interest and (ii) the previous carrying amount of the assets (including goodwill), and liabilities of 
the subsidiary and any non-controlling interest.

 Disposals

 When a change in the Group�s ownership interest in a subsidiary results in a loss of control over the 
subsidiary, the assets and liabilities of the subsidiary including any goodwill, if any, are derecognised. 
Amounts previously recognised in other comprehensive income in respect of that entity are also reclassi ed 
to pro t or loss or transferred directly to retained earnings if required by a speci c standard.
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3 Material accounting policy information (Cont�d)

 Property, plant and equipment and depreciation

 Property, plant and equipment are stated at cost less accumulated depreciation and accumulated impairment 
losses. In the case of leasehold buildings and structural improvements, they are initially stated at cost and 
subsequently at valuation.

 Freehold land is not depreciated. Depreciation on other items of property, plant and equipment is computed 
using the straight-line method to allocate the depreciable amount of the assets over the estimated useful lives 
as follows:

 Land use rights Over the lease term of 41 years
 Leasehold buildings and structural improvements 20 years
 Freehold building 24 years
 O   ce equipment 5 years
 Plant and machinery 10 years
 Fixtures and  ttings 5 to 10 years

 No depreciation has been provided for construction-in-progress.

 The cost of property, plant and equipment includes expenditure that is directly attributable to the acquisition 
of the items. Dismantlement, removal or restoration costs are included as part of the cost of property, plant 
and equipment if the obligation for dismantlement, removal or restoration is incurred as a consequence of 
acquiring or using the asset. Cost may also include transfers from equity of any gains/losses on qualifying 
cash  ow hedges of foreign currency purchases of property, plant and equipment.

 Subsequent expenditure relating to property, plant and equipment that have been recognised is added to 
the carrying amount of the asset when it is probable that future economic bene ts, in excess of the standard 
of performance of the asset before the expenditure was made, will  ow to the Group and the cost can be 
reliably measured. Other subsequent expenditure is recognised as an expense during the  nancial year in 
which it is incurred.

 For acquisitions and disposals during the financial year, depreciation is provided from the month of 
acquisition and to the month before disposal respectively. Fully depreciated property, plant and equipment, if 
any, are retained in the books of accounts until they are no longer in use.

 Depreciation methods, useful lives and residual values are reviewed, and adjusted as appropriate at each 
reporting date as a change in estimates to ensure that the method and period of depreciation are consistent 
with previous estimates and the expected pattern of consumption of the future economic bene ts embodied 
in the items of property, plant and equipment.

 An item of property, plant and equipment is derecognised upon disposal or when no future economic 
bene ts are expected from its use or disposal. Any gain or loss on derecognition of the asset is included in 
pro t or loss in the  nancial period the asset is derecognised.

 When an asset is revalued, any increase in the carrying amount is credited directly to revaluation surplus 
unless it reverses a previous revaluation decrease relating to the same asset which was previously recognised 
as an expense. In these circumstances, the increase is recognised as income to the extent of the previous 
write down.

 When an asset�s carrying amount is decreased as a result of a revaluation, the decrease is recognised as an 
expense unless it reverses a previous increment relating to that asset, in which case it is charged against 
any related revaluation surplus, to the extent that the decrease does not exceed the amount held in the 
revaluation surplus in respect of that same asset. Any balance remaining in the revaluation surplus in respect 
of an asset, is transferred directly to retained earnings when the asset is derecognised.
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 Investment properties

 Investment properties include those portions of buildings that are held for long term rental yields and/or for 
capital appreciation and land under operating leases that are held for long-term capital appreciation or for a 
currently indeterminate use, and where an insigni cant portion is held for the Group�s own occupation.

 Investment properties are initially recognised at cost and subsequently carried at fair value, determined 
annually by independent professional valuers on the highest and best use basis. Changes in fair values are 
recognised in pro t or loss.

 Investment properties are derecognised when either they have been disposed of or when the investment 
property is permanently withdrawn from use and no future economic bene t is expected from its disposal. 
On disposal or retirement of an investment property, the di  erence between any disposal proceeds and the 
carrying amount is recognised in pro t or loss.

 Investment properties are subject to renovations or improvements at regular intervals. The cost of major 
renovations and improvements is capitalised as addition and the carrying amounts of the replaced 
components are written o   to pro t or loss. The cost of maintenance, repairs and minor improvement is 
charged to pro t or loss when incurred.

 Transfers are made to or from investment properties when and only when there is a change in use. For a 
transfer from investment property to owner occupied property (if any), the deemed costs of property for 
subsequent accounting is its fair value at the date of change in use. For a transfer from owner occupied 
property to investment property, the property is accounted for in accordance with the accounting policy for 
property, plant and equipment up to the date of change in use.

 Right-of-use assets which meet the de nition of an investment property are presented within �Investment 
properties�.

 Investments in subsidiaries

 A subsidiary is an entity controlled by the Group. The Group controls a subsidiary if it is exposed, or has 
rights, to variable returns from its involvement with the subsidiary and has the ability to a  ect those returns 
through its power over the subsidiary.

 In the Company�s separate  nancial statements, investments in subsidiaries are stated at cost less allowance 
for any impairment losses on an individual subsidiary basis. On disposal of such investments, the di  erence 
between disposal proceeds and carrying amounts of the investment are recognised in pro t or loss.

 Financial assets

 Classi cation and measurement

 The Group classi es its  nancial assets at amortised cost. There are no  nancial assets classi ed as fair value 
through other comprehensive income (�FVOCI�) and fair value through pro t or loss (�FVTPL�).

 The classi cation depends on the Group�s business model for managing the  nancial assets as well as the 
contractual terms of the cash  ows of the  nancial asset.

 Financial assets with embedded derivatives are considered in their entirety when determining whether their 
cash  ows are solely payment of principal and interest.

 The Group reclassi es debt instruments when and only when its business model for managing those assets 
changes.

 Initial recognition

 At initial recognition, the Group measures a  nancial asset at its fair value plus transaction costs that are 
directly attributable to the acquisition of the  nancial asset.
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 Financial assets (Cont�d)

 Classi cation and measurement (Cont�d)

 Subsequent measurement

 Debt instruments

 Debt instruments mainly comprise of cash and cash equivalents, trade and other receivables and amounts 
due from subsidiary at amortised cost.

 Debt instruments that are held for collection of contractual cash  ows where those cash  ows represent 
solely payments of principal and interest are measured at amortised cost. A gain or loss on a debt instrument 
that is subsequently measured at amortised cost and is not part of a hedging relationship is recognised in 
pro t or loss when the asset is derecognised or impaired. Interest income from these  nancial assets is 
included in interest income using the e  ective interest rate method.

 Impairment of  nancial assets

 The Group recognises an allowance for expected credit losses (�ECLs�) for all debt instruments not held at 
fair value through pro t or loss and  nancial guarantee contracts. ECLs are based on the di  erence between 
the contractual cash  ows due in accordance with the contract and all the cash  ows that the Group expects 
to receive, discounted at an approximation of the original e  ective interest rate. The expected cash  ows 
will include cash  ows from the sale of collateral held or other credit enhancements that are integral to the 
contractual terms.

 Trade receivables

 The Group applies a simpli ed approach in calculating ECLs. Therefore, the Group does not track changes in 
credit risk, but instead recognises a loss allowance based on lifetime ECLs at each reporting date. The Group 
has established a provision matrix that is based on its historical credit loss experience, adjusted for forward-
looking factors speci c to the debtors and the economic environment.

 Other  nancial assets

 ECLs are recognised in two stages. For credit exposures for which there has not been a signi cant increase in 
credit risk since initial recognition, ECLs are provided for credit losses that result from default events that are 
possible within the next 12-months (a 12-month ECL). For those credit exposures for which there has been 
a signi cant increase in credit risk since initial recognition, a loss allowance is recognised for credit losses 
expected over the remaining life of the exposure, irrespective of timing of the default (a lifetime ECL).

 The assessment of whether lifetime ECL should be recognised is based on signi cant increase in the likelihood 
or risk of a default occurring since initial recognition instead of on evidence of a  nancial asset being credit-
impaired at the reporting date or an actual default occurring.

 Lifetime ECL represents the expected credit losses that will result from all possible default events over the 
expected life of a  nancial instrument. In contrast, 12-month ECL represents the portion of lifetime ECL that is 
expected to result from default events on a  nancial instrument that are possible within twelve months after 
the reporting date.

 Write-o   policy

 The Group considers a  nancial asset in default when contractual payments are 90 days past due. However, 
in certain cases, the Group may also consider a  nancial asset to be in default when internal or external 
information indicates that the Group is unlikely to receive the outstanding contractual amounts in full before 
taking into account any credit enhancements held by the Group. A  nancial asset is written o   when there is 
no reasonable expectation of recovering the contractual cash  ows.
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 Financial assets (Cont�d)

 Recognition and derecognition

 Regular way purchases and sales of  nancial assets are recognised on trade date � the date on which the 
Group commits to purchase or sell the asset.

 Financial assets are derecognised when the rights to receive cash  ows from the  nancial assets have expired 
or have been transferred and the Group has transferred substantially all risks and rewards of ownership.

 Cash and cash equivalents

 Cash and cash equivalents comprise cash balances, bank deposits and time deposits with  nancial institutions 
with original maturities of three months or less, which are readily convertible to cash and which are subject to 
an insigni cant risk of changes in value.

 Share capital and treasury shares

 Ordinary shares are classi ed as equity. Incremental costs directly attributable to the issuance of new 
ordinary shares are deducted against the share capital account.

 When any entity within the Group purchases the Company�s ordinary shares (�treasury shares�), the carrying 
amount which includes the consideration paid and any directly attributable transaction cost is presented as 
a component within equity attributable to the Company�s equity holders, until they are cancelled, sold or 
reissued.

 When treasury shares are subsequently cancelled, the cost of treasury shares are deducted against the share 
capital account if the shares are purchased out of capital of the Company, or against the retained pro ts of 
the Company if the shares are purchased out of earnings of the Company.

 When treasury shares are subsequently sold or reissued pursuant to an employee share option scheme, the 
cost of treasury shares is reversed from the treasury share account and the realised gain or loss on sale or 
reissue, net of any directly attributable incremental transaction costs and related income tax, is recognised in 
the capital reserve.

 Financial liabilities

 Financial liabilities are recognised when the Company and the Group become a party to the contractual 
agreements of the instrument. All interest-related charges are recognised as an expense in � nance costs� in 
pro t or loss. Financial liabilities are derecognised if the Company�s and the Group�s obligations speci ed in 
the contract expire or are discharged or cancelled.

 Financial assets and  nancial liabilities are o  set and the net amount presented in the statements of  nancial 
position when, and only when, the Group has a legally enforceable right to set o   the recognised amounts; 
and intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

 The Company�s and the Group�s  nancial liabilities include other payables, lease liability and bank borrowings.

 Other payables

 Other payables represent liabilities for goods and services provided to the Group prior to the end of  nancial 
year which are unpaid. They are initially measured at fair value, and subsequently measured at amortised 
cost, using the e  ective interest method. Other payables are classi ed as current liabilities if payment is 
due within one year or less (or in the normal operating cycle of the business if longer). Otherwise, they are 
presented as non-current liabilities.
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 Borrowings

 Borrowings which are due to be settled within twelve months after the end of the reporting period are 
included in current borrowings in the statements of  nancial position even though the original terms were 
for a period longer than twelve months and an agreement to re nance, or to reschedule payments, on a 
long-term basis is completed after the end of the reporting period. Borrowings due to be settled more than 
twelve months after the end of reporting period are included in non-current borrowings in the statements of 
 nancial position.

 The covenants that the Group is required to comply with on or before the reporting date are taken into 
consideration when classifying the loan as current or non-current at the reporting date. The covenants 
that the Group is required to comply with after the reporting date do not a  ect the current or non-current 
classi cation of the loan at the reporting date.

 Fees paid on the establishment of borrowing facilities are recognised as transaction costs of the borrowing 
to the extent that it is probable that some or all of the facility will be drawn down. In this case, the fee is 
deferred until the draw-down occurs. To the extent there is no evidence that it is probable that some or all 
of the facility will be drawn down, the fee is capitalised as a pre-payment for liquidity services and amortised 
over the period of the facility to which it relates.

 Bank borrowings

 Bank borrowings are recognised initially at the fair value of proceeds received less attributable transaction 
costs, if any. Bank borrowings are subsequently stated at amortised cost which is the initial fair value less any 
principal repayments. Any di  erence between the proceeds (net of transaction costs) and the redemption 
value is taken to the pro t or loss over the period of the bank borrowings using the e  ective interest method. 
The interest expense is chargeable on the amortised cost over the period of the borrowings using the 
e  ective interest method.

 Bank borrowings are derecognised when the obligation is discharged, cancelled or expired. The di  erence 
between the carrying amount and the consideration paid, including any non-cash assets transferred or 
liabilities assumed, is recognised in pro t or loss.

 When the contractual cash  ows of bank borrowings are modi ed but do not result in derecognition, 
di  erence between the recalculated gross carrying amount and the carrying amount before modi cation is 
recognised in pro t or loss as modi cation gain or loss, at the date of modi cation.

 Dividends

 Final dividends proposed by the directors are not accounted for in shareholders� equity as an appropriation 
of retained pro ts, until they have been approved by the shareholders in a general meeting. When these 
dividends have been approved by the shareholders and declared, they are recognised as a liability.

 Interim dividends are simultaneously proposed and declared because the directors of the Company are 
granted the authority to declare interim dividends. Consequently, interim dividends are recognised directly as 
a liability when they are proposed and declared.

 Leases

 Where the Group or the Company is the lessee

 At inception of the contract, the Group or the Company assesses whether the contract contains a lease. A 
contract contains a lease if the contract conveys the right to control the use of an identi ed asset for a period 
of time in exchange for consideration. Reassessment is only required when the terms and conditions of the 
contract are changed.
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3 Material accounting policy information (Cont�d)

 Leases (Cont�d)

 Where the Group or the Company is the lessee (Cont�d)

 Right-of-use assets

 The Group or the Company recognises a right-of-use asset and lease liability at the date which the underlying 
asset is available for use. Right-of-use assets are measured at cost which comprises the initial measurement 
of lease liabilities adjusted for any lease payments made at or before the commencement date and lease 
incentive received. Any initial direct costs that would not have been incurred if the lease had not been 
obtained are added to the carrying amount of the right-of-use assets.

 The right-of-use assets (except for those which meet the de nition of investment property) were presented 
within �Property, plant and equipment� in the statements of  nancial position.

 A right-of-use asset which meets the de nition of an investment property is presented within �investment 
properties� in the statement of  nancial position.

 The Group

 The Group�s right-of-use assets are subsequently stated at their revalued amounts. The revalued amount 
is the fair value at the date of revaluation less any subsequent accumulated depreciation and impairment 
losses. Revaluations are carried out by independent professional valuers regularly such that the carrying 
amount of these assets does not di  er materially from that which would be determined using fair values at 
the end of reporting period.

 When an asset is revalued, any increase in the carrying amount is credited directly to revaluation surplus 
unless it reverses a previous revaluation decrease relating to the same asset which was previously recognised 
as an expense. In these circumstances the increase is recognised as income to the extent of the previous 
write down.

 When an asset�s carrying amount is decreased as a result of a revaluation, the decrease is recognised as an 
expense unless it reverses a previous increment relating to that asset, in which case it is charged against 
any related revaluation surplus, to the extent that the decrease does not exceed the amount held in the 
revaluation surplus in respect of that same asset. Any balance remaining in the revaluation surplus in respect 
of an asset, is transferred directly to retained earnings when the asset is derecognised.

 Leasehold properties are initially recognised at cost and subsequently stated at their revalued amounts. The 
revalued amount is the fair value at the date of revaluation less any subsequent accumulated depreciation 
and impairment losses. Revaluations are carried out by independent professional valuers regularly such that 
the carrying amount of these assets does not di  er materially from that which would be determined using 
fair values at the end of reporting period.

 The Group had made upfront payment for the right-of-use of its leasehold buildings and land use rights in 
prior years.

 The Company

 The Company�s right-of-use assets are subsequently depreciated using the straight line method from the 
commencement date to the earlier of the end of the useful life of the right-of-use asset or the end of the 
lease term.
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3 Material accounting policy information (Cont�d)

 Leases (Cont�d)

 Where the Group or the Company is the lessee (Cont�d)

 Short-term and low value leases

 The Group or the Company has elected to not recognise right-of-use assets and lease liabilities for short-
term leases that have lease terms of 12 months or less and leases of low value assets, except for sublease 
arrangements. Lease payments relating to these leases are expensed to pro t or loss on a straight-line basis 
over the lease term.

 Variable lease payments

 Variable lease payments that are not based on an index or a rate are not included as part of the 
measurement and initial recognition of the lease liability. The Group or the Company shall recognise those 
lease payments in pro t or loss in the periods that triggered those lease payments.

 Where the Group is the lessor

 When the Group acts as a lessor, it determines at lease inception whether each lease is a  nance lease or an 
operating lease.

 To classify each lease, the Group makes an overall assessment of whether the lease transfers substantially 
all of the risks and rewards incidental to ownership of the underlying asset. If this is the case, then the lease 
is a  nance lease; if not, then it is an operating lease. As part of this assessment, the Group considers certain 
indicators such as whether the lease is for the major part of the economic life of the asset.

 The Group recognises lease payments received from investment properties under operating leases as rental 
income on a straight-line basis over the lease term within �Revenue� in pro t or loss.

 Leases where the Group retains substantially all risks and rewards incidental to ownership are classi ed 
as operating leases. Rental income from operating leases (net of any incentives given to the lessees) is 
recognised in pro t or loss on a straight-line basis over the lease term.

 Initial direct costs incurred by the Group in negotiating and arranging operating leases are added to the 
carrying amount of the leased assets and recognised as an expense in pro t or loss over the lease term on 
the same basis as the lease income.

 Contingent rents, if any, are recognised as income in pro t or loss when earned.

 Income taxes

 Income tax expense represents the sum of the tax currently payable and deferred tax.

 The tax currently payable is based on taxable pro t for the year. Taxable pro t di  ers from pro t as reported 
in the consolidated statement of pro t or loss and other comprehensive income because it excludes items 
of income or expense that are taxable or deductible in other years and it further excludes items that are not 
taxable or tax deductible. The Group�s liability for current tax is calculated using tax rates (and tax laws) that 
have been enacted or substantively enacted in countries where the Company and subsidiaries operate by the 
end of the reporting period.

 Deferred tax is recognised on the di  erences between the carrying amounts of assets and liabilities in the 
 nancial statements and the corresponding tax bases used in the computation of taxable pro t. Deferred 
tax liabilities are generally recognised for all taxable temporary di  erences and deferred tax assets are 
recognised to the extent that it is probable that taxable pro ts will be available against which deductible 
temporary di  erences can be utilised. Such assets and liabilities are not recognised if the temporary 
di  erence arises from goodwill or from the initial recognition (other than in a business combination) of other 
assets and liabilities in a transaction that a  ects neither the taxable pro t nor the accounting pro t.



For the  nancial year ended 30 June 2026

3 Material accounting policy information (Cont�d)

 Income taxes (Cont�d)

 Deferred tax liabilities are recognised on taxable temporary di  erences arising on investments in subsidiaries 
and associates, and interests in joint ventures, except where the Group is able to control the reversal of the 
temporary di  erence and it is probable that the temporary di  erence will not reverse in the foreseeable 
future. Deferred tax assets arising from deductible temporary di  erences associated with such investments 
and interests are only recognised to the extent that it is probable that there will be su   cient taxable pro ts 
against which to utilise the bene ts of the temporary di  erences and they are expected to reverse in the 
foreseeable future.

 The carrying amount of deferred tax assets is reviewed as at each reporting date and reduced to the extent 
that it is no longer probable that su   cient taxable pro ts will be available to allow all or part of the asset to 
be recovered.

 Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled 
or the asset realised based on the tax rates (and tax laws) that have been enacted or substantively enacted 
by the end of the reporting period. Except for investment properties measured using the fair value model, 
the measurement of deferred tax liabilities and assets re ects the tax consequences that would follow from 
the manner in which the Group expects, at the end of the reporting period, to recover or settle the carrying 
amount of its assets and liabilities.

 For the purposes of measuring deferred tax liabilities and deferred tax assets for investment properties 
that are measured using the fair value model, the carrying amounts of such properties are presumed 
to be recovered through sale, unless the presumption is rebutted. The presumption is rebutted when 
the investment property is depreciable and is held within a business model of the Group whose business 
objective is to consume substantially all of the economic bene ts embodied in the investment property over 
time, rather than through sale.

 Deferred tax assets and liabilities are recognised on transactions that, on initial recognition, give rise to equal 
amounts of deductible and taxable temporary di  erences, arising from leases.

 Deferred tax assets and liabilities are o  set when there is a legally enforceable right to set o   current 
tax assets against current tax liabilities and when they relate to income taxes levied by the same taxation 
authority and the Group intends to settle its current tax assets and liabilities on a net basis.

 Current and deferred tax are recognised as an expense or income in pro t or loss, except when they relate to 
items credited or debited outside pro t or loss (either in other comprehensive income or directly in equity), in 
which case the tax is also recognised outside pro t or loss (either in other comprehensive income or directly 
in equity, respectively), or where they arise from the initial accounting for a business combination. In the case 
of a business combination, if any, the tax e  ect is taken into account in calculating goodwill or determining 
the excess of the acquirer�s interest in the net fair value of the acquiree�s identi able assets, liabilities and 
contingent liabilities over cost.

 Value-added tax

 The Group�s rental income in the PRC are subjected to Value-added tax (�VAT�) at the applicable tax rate of 
13%. Input VAT on purchases can be deducted from output VAT, subject to agreement by the tax authority.

 Revenue, expenses and assets are recognised net of the amount of VAT except:

  Where the VAT incurred on a purchase of assets or services is not recoverable from the taxation 
authority, in which case the VAT is recognised as part of the cost of acquisition of the asset or as part of 
the expense item as applicable; and

  Receivables and payables that are stated with the amount of VAT included.

 The net amount of VAT recoverable from, or payable to, the taxation authority is included as part of �other 
receivables� or �other payables� in the statement of  nancial position.
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3 Material accounting policy information (Cont�d)

 Employee bene ts

 De ned contribution schemes

 The Company and the Group participate in the de ned contribution national pension schemes as provided 
by the laws of the countries in which they have operations. In particular, the Company contributes to the 
Central Provident Fund, a de ned contribution plan regulated and managed by the Government of Singapore. 
The subsidiaries in the PRC are required to provide certain sta   pension bene ts to their employees under 
existing PRC regulations. The contributions to national pension schemes are charged to pro t or loss in the 
period as incurred to which the contributions relate.

 Employee leave entitlements

 No provision has been made for employee leave entitlements as any unconsumed annual leave will be 
forfeited.

 Key management personnel

 Key management personnel are those persons having the authority and responsibility for planning, directing 
and controlling the activities of the Company and the Group. Directors are considered key management 
personnel.

 Impairment of non- nancial assets

 The carrying amounts of the Company�s and the Group�s non- nancial assets subject to impairment are 
reviewed at the end of each reporting period to determine whether there is any indication of impairment. If 
any such indication exists, the asset�s recoverable amount is estimated.

 If it is not possible to estimate the recoverable amount of the individual asset, then the recoverable amount 
of the cash-generating unit to which the asset belongs will be identi ed.

 For the purposes of assessing impairment, assets are grouped at the lowest levels for which there are 
separately identi able cash  ows (cash-generating units). As a result, some assets are tested individually for 
impairment and some are tested at cash-generating unit level.

 An impairment loss is recognised for the amount by which the asset�s or cash-generating unit�s carrying 
amount exceeds its recoverable amount. The recoverable amount is the higher of fair value, re ecting market 
conditions less costs to sell and value-in-use, based on an internal discounted cash  ow evaluation. All assets 
are subsequently reassessed for indications that an impairment loss previously recognised may no longer 
exist.

 Any impairment loss is charged to pro t or loss unless it reverses a previous revaluation in which case it is 
charged to equity.

 An impairment loss is reversed if there has been a change in the estimates used to determine the recoverable 
amount or when there is an indication that the impairment loss recognised for the asset no longer exists or 
decreases.

 An impairment loss is reversed only to the extent that the asset�s carrying amount does not exceed the 
carrying amount that would have been determined if no impairment loss had been recognised.

 A reversal of an impairment loss on a revalued asset is credited directly to equity under the heading 
revaluation surplus. However, to the extent that an impairment loss on the same revalued asset was 
previously recognised as an expense in pro t or loss, a reversal of that impairment loss is recognised as 
income in pro t or loss.
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 Revenue recognition

 Revenue is recognised when the Group satis ed a performance obligation (�PO�) by transferring a promised 
good or service to the customer, which is when the customer obtains control of the good or service. A PO may 
be satis ed at a point in time or over time. The amount of revenue recognised is the amount allocated to the 
satis ed PO.

 Revenue is measured based on the consideration to which the Group expects to be entitled in exchange for 
transferring promised goods or services to a customer, excluding amounts collected on behalf of third parties.

 Rental income

 Rental and related income from investment properties are recognised on a straight-line basis over the lease 
term commencing on the date from which the lessee is entitled to exercise its right to use the leased asset. 
Lease incentives given to tenants are recognised as an integral part of deriving total lease income. Penalty 
payments on early termination are recognised when incurred. These leases are for terms of one to  ve years 
with options to review market rates thereafter.

 Interest income

 Interest income is recognised on a time-apportioned basis using the e  ective interest method.

 Functional currency

 Functional and presentation currency

 Items included in the consolidated  nancial statements of the Company and of the Group are measured 
using the currency of the primary economic environment in which the group entity operates in (�functional 
currency�). The consolidated  nancial statements of the Group are presented in RMB, which is also the 
functional currency of the Company.

 Conversion of foreign currencies

 Transactions and balances

 Transactions in a currency other than the functional currency (�foreign currency�) are translated into the 
functional currency using the exchange rates at the dates of the transactions. Currency translation di  erences 
from the settlement of such transactions and from the translation of monetary assets and liabilities 
denominated in foreign currencies at the closing rates at the end of the reporting period are recognised in 
the pro t or loss. However, in the consolidated  nancial statements, currency translation di  erences arising 
from borrowings in foreign currencies and other currency instruments designated and quali ed as net 
investment hedges and net investment in foreign operations, are recognised in other comprehensive income 
and accumulated in the currency translation reserve.

 Foreign currency gains and losses are reported on a net basis as either other income or other operating 
expense depending on whether foreign currency movements are in a net gain or net loss position. Non-
monetary items measured at fair values in foreign currencies are translated using the exchange rates at the 
date when the fair values are determined.
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3 Material accounting policy information (Cont�d)

 Conversion of foreign currencies (Cont�d)

 Translation of group entities�  nancial statements

 The results and  nancial position of all the entities (none of which has the currency of a hyperin ationary 
economy) that have a functional currency di  erent from the presentation currency are translated into the 
presentation currency as follows:

 (i) assets and liabilities are translated at the closing exchange rates at the end of the reporting period;

 (ii) income and expenses are translated at average exchange rates (unless the average is not a reasonable 
approximation of the cumulative e  ect of the rates prevailing on the transaction dates, in which case 
income and expenses are translated using the exchange rates at the dates of the transactions); and

 (iii) all resulting currency translation di  erences are recognised in other comprehensive income and 
accumulated in the currency translation reserve.

 Operating segments

 Operating segments are reported in a manner consistent with the internal reporting provided to the chief 
operating decision-maker. The chief operating decision-maker, who is responsible for allocating resources and 
assessing performance of the operating segments, has been identi ed as the group of executive directors and 
the chief executive o   cer who make strategic decisions.

 Earnings per share

 The Group presents basic and diluted earnings per share data for its ordinary shares. Basic earnings per 
share is calculated by dividing the pro t or loss attributable to ordinary shareholders of the Company by the 
weighted-average number of ordinary shares outstanding during the year, adjusted for own shares held.

 Diluted earnings per share, where applicable, is determined by adjusting the pro t or loss attributable to 
ordinary shareholders and the weighted-average number of ordinary shares outstanding, adjusted for own 
shares held, for the e  ects of all dilutive potential ordinary shares.

 Fair value measurement

 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date. The fair value measurement is based on 
the presumption that the transaction to sell the asset or transfer the liability takes place either in the principal 
market for the asset or liability, or in the absence of a principal market, in the most advantageous market for 
the asset or liability. The principal or the most advantageous market must be accessible by the Group.

 The fair value of an asset or a liability is measured using the assumptions that market participants would use 
when pricing the asset or liability, assuming that market participants act in their economic best interest. A 
fair value measurement of a non- nancial asset takes into account a market participant�s ability to generate 
economic bene ts by using the asset in its �highest-and-best use� or by selling it to another market participant 
that would use the asset in its �highest-and-best use�.

 The Group uses valuation techniques that are appropriate in the circumstances and for which su   cient data 
are available to measure fair value, maximising the use of relevant observable inputs and minimising the use 
of unobservable inputs. Fair value for measurement and disclosure purposes in these  nancial statements is 
determined on such a basis, except for leasing transactions that are within the scope of SFRS(I) 16 Leases, and 
measurements that have some similarities to fair value but are not fair value, such as net realisable value in 
SFRS(I) 1-2 Inventories or value-in-use in SFRS(I) 1-36 Impairment of Assets.
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4 Property, plant and equipment

O   ce
equipment

O   ce
premise
on lease Total

The Company RMB�000 RMB�000 RMB�000

Cost
At 1 July 2024 and at 30 June 2025 6 � 6
Addition � 333 333
At 30 June 2026 6 333 339

Accumulated depreciation
At 1 July 2024 and at 30 June 2025 6 � 6
Depreciation � 111 111
At 30 June 2026 6 111 117

Net book value
At 30 June 2026 � 222 222

At 30 June 2025 � � �
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4 Property, plant and equipment (Cont�d)

 (a) Depreciation is charged to:

30 June
2026

30 June
2025

The Group Note RMB�000 RMB�000

Cost of sales 20(a) 717 715
Administrative expenses 20(b) 16 22

21 733 737

 (b) Right-of-use assets

  Where the Group is the lessee

  The Group had made upfront payments for the right-of-use of its leasehold buildings and land use 
rights with tenure of 41 years for own use in prior years. These land use rights were presented 
together with the said leasehold buildings.

  Details of the leasehold buildings and structural improvements in the Group�s property, plant and 
equipment in the  nancial year ended 30 June 2025 were as follows:

The Group

Net book 
value

(at valuation)

Location Description
Gross  oor
area (sqm) Tenure

30 June
2025

RMB�000

Leasehold buildings and 
structural improvements

Nanping Muchen Leasing Services Co., 
Ltd. (formerly known as Nanping 
Yuanwang Foods Co., Ltd.

No. 2 Shengfeng Road 
Liantang Town, Pucheng
County Nanping City, Fujian
Province, The PRC

Factory 
building

137 41 years
leasehold 

up to
26.01.2046

� [1]

  [1] Transferred to investment properties in 2025 (Note 6(a)).

  Where the Company is the lessee

  During the  nancial year, the Company entered into a lease for o   ce premise in Osaka, Japan, from 
its wholly-owned subsidiary, , for use in its business operations. The lease has an initial 
contractual term from 11 November 2025 to 10 November 2026 and is automatically renewed on 
the same terms and conditions upon expiry and thereafter. As the Company is reasonably certain to 
continue the lease for one additional year, the lease term used in measuring the lease liability extends 
to 10 November 2027. The lease does not contain variable lease payments that are excluded from the 
measurement of the lease liability, residual value guarantees or purchase options.
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4 Property, plant and equipment (Cont�d)

 (b) Right-of-use assets (Cont�d)

  Where the Company is the lessee (Cont�d)

  Details of the o   ce premise on lease in the Company�s property, plant and equipment as at the 
reporting date are as follows:

The Company

Net book value
(at cost less 

depreciation)

Location Description
Gross  oor
area (sqm) Tenure

30 June
2026

30 June
2025

RMB�000 RMB�000

O   ce premise on lease
1-143, Shiginonishi Joto-ku,

Osaka-shi, Osaka-fu, Japan
O   ce 

building
80.18 

(2025 - Nil)
2 years 

leasehold 
up to 

10.11.2027

222 �

  The interest expense on lease liability incurred by the Company in the  nancial year was RMB 11,000 
(2025 - RMB Nil).

  Total cash out ow for lease paid by the Company in the  nancial year was RMB 117,000 (2025 - RMB 
Nil).

 (c) Freehold land

  Details of the freehold land in the Group�s property, plant and equipment as at the reporting date are 
as follows:

The Group
Net book value

(at valuation)

Location Description
Gross  oor
area (sqm) Tenure

30 June
2026

30 June
2025

RMB�000 RMB�000

Freehold land

1-143, Shiginonishi Joto-ku,
Osaka-shi, Osaka-fu, Japan

Land 75.02
(2025 - 75.02)

Freehold 1,423 1,669
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4 Property, plant and equipment (Cont�d)

 (d) Freehold building

  Details of the freehold building in the Group�s property, plant and equipment as at the reporting date 
are as follows:

The Group
Net book value

(at valuation)

Location Description
Gross  oor
area (sqm) Tenure

30 June
2026

30 June
2025

RMB�000 RMB�000

Freehold building

1-143, Shiginonishi Joto-ku,
Osaka-shi, Osaka-fu, Japan

O   ce
building

120.27
(2025 - Nil)

Freehold 1,370 �

  During the  nancial year, the Group completed the construction of an o   ce building on its freehold 
land in Japan. Upon completion and when the building became available for use, the related costs were 
reclassi ed from construction-in-progress to freehold building and plant and machinery respectively. 
As the building is substantially owner-occupied for the Group�s operations in Japan, it is classi ed as 
property, plant and equipment.

  Details of valuation methods and key assumptions used in estimating the fair values of properties are 
set out in Note 30.

5 Intangible assets

The Group Note
30 June

2026
30 June

2025
RMB�000 RMB�000

Cost
Balance at beginning of year � 117
Written o  � (117)
Balance at end of year � �

Accumulated amortisation
Balance at beginning of year � 116
Amortisation for the year 20(b), 21 � 1
Written o  � (117)
Balance at end of year � �

Net book value � �

 The intangible assets were related to computer software acquired and were amortised over their useful life of 
5 years.



For the  nancial year ended 30 June 2026

6 Investment properties

30 June
2026

30 June
2025

The Company RMB�000 RMB�000

Valuation
Balance at beginning of year 7,861 8,556
Disposal (7,527) �
Fair value changes � (1,123)
Currency translation di  erences (334) 428
Balance at end of year � 7,861

The Group
Leasehold
buildings

Freehold
buildings

Land use
rights

Freehold
land Total

Note RMB�000 RMB�000 RMB�000 RMB�000 RMB�000

Valuation
Balance at 1 July 2024 231,819 � 22,490 � 254,309
Additions � 4,981 � 3,033 8,014
Transfer from property, 

plant and equipment 4 137 � � � 137
Fair value changes 21 (29,803) � (160) � (29,963)
Currency translation 

di  erences 518 � � � 518
Balance at 30 June 2025 202,671 4,981 22,330 3,033 233,015
Additions � 11,202 � 9,627 20,829
Disposal (7,527) � � � (7,527)
Fair value changes 21 (5,180) (610) (120) 1,860 (4,050)
Currency translation 

di  erences (334) (1,922) � (1,422) (3,678)
Balance at 30 June 2026 189,630 13,651 22,210 13,098 238,589
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6 Investment properties (Cont�d)

 Information about the Group�s leasing activities as the lessor, including those related to investment 
properties, are disclosed in Note 25(i).

 (a) The investment properties of the Group as at the end of the reporting period comprise:

The Group
Net book value

(at valuation)

Description and location
Gross  oor
area (sqm) Tenure

30 June
2026

30 June
2025

RMB�000 RMB�000

Leasehold buildings
Fujian Wangsheng Industrial Co., Ltd.
Factory and o   ce building located at 

No. 12 Ruyuan Road, Jingxi Town, 
Minhou County, Fuzhou City,
Fujian Province, The PRC

31,291
(2025 - 31,291)

41 years
leasehold 

up to
23.06.2052

105,500 110,000

Factory and o   ce building located at 
No. 2 Dongling Road, Minhou Economic 
and Technological Development Zone, 
Ganzhe Street Minhou County, 
Fuzhou City Fujian Province, The PRC

24,904
(2025 - 24,904)

50 years
leasehold 

up to
29.07.2062

78,800 79,000

Nanping Muchen Leasing Services Co., Ltd.
(formerly known as Nanping Yuanwang
Foods Co., Ltd.)

Warehouse and shophouse located at 
No. 2 Shengfeng Road Liantang Town, 
Pucheng County Nanping City, 
Fujian Province, The PRC

8,032
(2025 - 8,022)

41 years
leasehold 

up to
26.01.2046

� [1] � [1]

Factory and o   ce building located at
No. 2 Shengfeng Road Liantang Town, 
Pucheng County Nanping City, 
Fujian Province, The PRC

5,858
(2025 - 5,816)

41 years
leasehold 

up to
26.01.2046

5,330 5,810 [2]

The Company
O   ce premise located at 20 Cecil Street 

#06-02 PLUS Singapore 049705
�

(2025 - 48)
99 years

leasehold up to 
07.12.2088

� 7,861

Total leasehold buildings 189,630 202,671

Freehold buildings

Residential building located at 
3-chome 91-1, Abiko, Sumiyoshi Ward, 
Osaka City, Japan

379
(2025 - 379)

Freehold 3,734 4,981

O   ce and residential building located at 
3064-2 Nagasone-cho, Kita-ku, 
Sakai City, Japan

331
(2025 - Nil)

Freehold 3,386 �

Residential building located at 
11-11 Minatoharu 4-chome, 
Minato Ward, Osaka City, Japan

236
(2025 - Nil)

Freehold 2,177 �

Residential building located at 181 and 
185-11, Suehirocho 3-chome, 
Toyonaka City, Japan

463
(2025 - Nil)

Freehold 4,354 �

Total freehold buildings 13,651 4,981

  [1] Related to leasehold properties where there were no real estate title certi cates. These investment properties 
had been fully written o   to pro t or loss since 30 June 2018.

  [2] Transferred from property, plant and equipment in 2025 (Note 4(b)).
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6 Investment properties (Cont�d)

 (a) The investment properties of the Group as at the end of the reporting period comprise: (Cont�d)

The Group
Net book value

(at valuation)

Description and location
Land area

(sqm) Tenure
30 June

2026
30 June

2025
RMB�000 RMB�000

Land use rights
Fujian Wangsheng Industrial Co., Ltd.
No. 12 Ruyuan Road, Jingxi Town, 

Minhou County, Fuzhou City, 
Fujian Province, The PRC

22,833
(2025 - 22,833)

41 years
leasehold 

up to
23.06.2052

11,000 11,000

No. 2 Dongling Road Minhou Economic 
and Technological Development Zone, 
Ganzhe Street, Minhou County, 
Fuzhou City, Fujian Province, The PRC

30,791
(2025 - 30,791)

50 years
leasehold 

up to
29.07.2062

10,200 10,300

Nanping Muchen Leasing Services Co., Ltd. 
(formerly known as Nanping Yuanwang 
Foods Co., Ltd.)

No.2 Shengfeng Road Liantang Town, 
Pucheng County, Nanping City, 
Fujian Province, The PRC

20,637
(2025 - 20,637)

41 years
leasehold 

up to
26.01.2046

1,010 1,030

Total land use rights 22,210 22,330

Freehold land

3-chome 91-1, Abiko, Sumiyoshi Ward, 
Osaka City, Japan

164
(2025 - 164)

Freehold 3,257 3,033

3064-2 Nagasone-cho, Kita-ku, 
Sakai City, Japan

127
(2025 - Nil)

Freehold 2,724 �

11-11 Minatoharu 4-chome, 
Minato Ward, Osaka City, Japan

117
(2025 - Nil)

Freehold 2,219 �

181 and 185-11, Suehirocho 3-chome, 
Toyonaka City, Japan

251
(2025 - Nil)

Freehold 4,898 �

Total freehold land 13,098 3,033

  During the financial year, the Company�s wholly-owned subsidiary, , acquired three 
freehold residential properties in Osaka, Japan, for total purchase consideration of JPY 447.8 million 
(approximately RMB 20.8 million). The acquisitions were completed between August and December 
2025.  obtained a bank loan of JPY 120.0 million (approximately RMB 5.4 million) to partially 
 nance the acquisitions. The bank loan is secured over the related land and building. Further details of 
the bank loan are disclosed in Note 14.

  In the previous  nancial year, had entered into a sale and purchase agreement on 11 May 
2025 for the acquisition of a 4-storey building and freehold land located in Japan, Osaka at a purchase 
consideration sum of JPY 156.0 million (approximately RMB 7.7 million). The transaction had been 
completed on 29 May 2025.
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6 Investment properties (Cont�d)

 As at 30 June 2025, having considered the short extent of time elapsed between the acquisition date to the 
reporting date and no signi cant market conditions changes in Japan, management had assessed that the 
acquisition cost approximated the fair value of the aforesaid properties as at the reporting date. In making 
this assessment, management had obtained and considered recent comparable sales transactions within the 
vicinity near the reporting date from published sources. No fair value gain or loss had been recognised for the 
 nancial year ended 30 June 2025.

 (b) Investment properties comprising leasehold buildings, freehold buildings, land use rights and freehold 
land totalling RMB 238,589,000 (2025 - RMB 225,001,000) are carried at fair value as at the reporting 
date as determined by independent professional valuers, Savills Valuation and Professional Services 
Limited and Toa Richi Kantei Inc. (2025 - Savills Valuation and Professional Services Limited and Colliers 
International Consultancy & Valuation (Singapore) Pte. Ltd.). The valuers have considered possible 
valuation techniques including the direct comparable method, income capitalisation approach and 
discounted cash  ows approach in arriving at the open market value.

  The direct comparable method involves the analysis of comparable sales of similar properties 
and adjusting the sale prices to that re ective of the subject property under valuation. The income 
capitalisation approach capitalises an income stream into a present value using revenue multipliers 
or single-year capitalisation rates. The discounted cash  ows approach estimates the fair value by 
discounting the property�s projected net cash  ows using an appropriate discount rate.

  At each reporting date, the Group�s  nance department veri es all major inputs to the independent 
valuation report, assesses property valuation movements when compared to prior year, and holds 
discussions with the independent valuers.

  Details of valuation methods and key assumptions used in estimating the fair values of investment 
properties are set out in Note 30.

 (c) The investment properties are leased to the non-related parties under non-cancellable leases.

 (d) The following amounts are recognised in pro t or loss:

The Group Note
2026

RMB�000
2025

RMB�000

Rental income 18 15,616 14,186
Direct operating expenses arising from investment

properties that generate rental income (4,254) (4,451)
Direct operating expenses arising from investment

properties that do not generate rental income (606) (1,102)

7 Investments in subsidiaries

30 June
2026

30 June
2025

The Company RMB�000 RMB�000

Unquoted equity investments, at cost 102,515 102,515

Impairment loss on investments in subsidiaries
Balance at beginning of year (8,874) (9,378)
Reversal of impairment loss for the year, net 131 504
Balance at end of year (8,743) (8,874)

93,772 93,641
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7 Investments in subsidiaries (Cont�d)

 As at the reporting date, the Company assessed the carrying amounts of its investments in subsidiaries 
for indicators of impairment and carried out a review on the recoverable amounts of its investments 
in subsidiaries. Under this assessment, there is no impairment indicator on the costs of investments in 
Wangsheng and . As at the reporting date, the accumulated impairment losses of RMB 8,743,000 
(2025 - RMB 8,874,000) relate entirely to Nanping Muchen Leasing Services Co., Ltd.. There is a reversal of 
impairment loss of RMB 131,000 (2025 - RMB 504,000) recognised during the  nancial year in the Company�s 
pro t or loss.

 The recoverable amounts of these investments based on fair value less cost of disposal are determined by 
management using the revalued net assets of the subsidiaries as at the reporting date. The assets of these 
subsidiaries consist mainly of properties carried at valuation at the end of the reporting period. The most 
signi cant inputs into the valuation approaches are transacted price of comparable properties, capitalisation 
rate, market rental per square metre, vacancy rates, discount rates and terminal capitalisation rates of the 
properties held by these subsidiaries.

 The subsidiaries are:

Name

Country of
incorporation/

principal
place

of business
Cost of 

investments

Proportion of
interests and
voting rights

held by the Group Principal activities
30 June

2026
30 June

2025
30 June

2026
30 June

2025
RMB�000 RMB�000 % %

Held by the Company
Fujian Wangsheng Industrial

Co., Ltd. (�Wangsheng�) 1

( )

PRC 84,448 84,448 100 100 Rental revenue
from investment
properties

(� �) 1,4
Japan 3,854 3,854 100 100 Rental revenue

from investment
properties

Nanping Muchen Leasing 
Services Co., Ltd. (�Muchen�) 1,3 
( )

PRC 14,213 14,213 100 100 Rental revenue
from investment 
properties

Held by Fujian Wangsheng 
Industrial Co., Ltd.

Fuzhou Yunjing Leasing 
Services Co., Ltd. (�Yunjing�) 1,2

 ( )

PRC � � 100 100 Rental revenue from
leasing services
(Incorporated on
27 March 2025)

102,515 102,515

 1 Audited by Foo Kon Tan LLP for consolidation purposes. The  nancial statements of the China and Japan entities are 
not subject to statutory audit under the laws of the jurisdictions where they operate.

 2 The Company incorporated Yunjing with registered capital of RMB 1,000,000, representing 100% interest in the 
subsidiary held by Wangsheng. As at 30 June 2026, Yunjing has not called up the capital contribution from the 
shareholder.

 3 Formerly known as Nanping Yuanwang Foods Co., Ltd..

 4 Incorporated on 26 August 2024 and commenced operation in May 2025.
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8 Trade and other receivables

The Company The Group
30 June

2026
30 June

2025
30 June

2026
30 June

2025
RMB�000 RMB�000 RMB�000 RMB�000

Trade receivables - third parties � � 930 1,422
Non-trade amounts owing by subsidiaries
- Wangsheng 98,009 108,469 � �
- 11,414 15,069 � �

109,423 123,538 � �

Less: Allowance for ECL
Balance at beginning of year (3,759) (2,703) � �
Allowance for the year � (1,056) � �
Balance at end of year (3,759) (3,759) � �

105,664 119,779 � �
Other receivables
- third parties 3 1 325 306
- advances to suppliers � � � 149
VAT receivable � � 368 1,255
Other receivables (net) 105,667 119,780 693 1,710
Total trade and other receivables 105,667 119,780 1,623 3,132

Trade and other receivables presented as:
Current 1,375 19,695 1,623 3,132
Non-current 104,292 100,085 � �

105,667 119,780 1,623 3,132

 Rental receivables from tenants are invoiced one month in advance with no credit terms extended. All 
trade receivables are subject to credit risk exposure. As at the reporting date, the Group has no signi cant 
concentration of credit risk.

 VAT receivable relates to the percentage of qualifying purchases at the time the vendor invoices are 
processed.

 Amount owing by Wangsheng

 The non-trade amount due from Wangsheng represents advances which are unsecured and non-interest 
bearing. On 28 June 2024, the Company and its subsidiary, Wangsheng, formalised a repayment plan where 
Wangsheng shall repay the contractual amounts owing to the Company of RMB 177.4 million on annual 
instalments over 17 years, commencing in the  nancial year ended 30 June 2025. The present value of the 
said amount owing was calculated to be RMB 119.8 million as at 30 June 2024, using a discount rate of 3.95% 
per annum. The resulting fair value adjustment of RMB 57.5 million was taken to the Company�s pro t or loss 
for the  nancial year ended 30 June 2024.

 Repayments during the year

 During the  nancial year, Wangsheng has repaid the Year 2 instalment of RMB 5.0 million (2025 - Year 1 
instalment of RMB 6.0 million) as scheduled and made further early repayments totalling RMB 10.1 million 
(2025 - RMB 15.9 million) to the Company. The Company has recognised the unwinding of interest income 
of RMB 4.3 million (2025 - RMB 5.0 million) and a modi cation gain arising from early repayments of amount 
owing by Wangsheng of RMB 0.4 million (2025 - RMB 5.5 million) in the Company�s pro t or loss for the 
 nancial year.
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8 Trade and other receivables (Cont�d)

 Amount owing by 

 The non-trade amount due from  represents advances which are unsecured and non-interest 
bearing. On 30 June 2026, the Company and its subsidiary, , formalised a repayment plan where 

 shall repay the contractual amounts owing to the Company of JPY 491.5 million (approximately 
RMB 20.6 million) on annual instalments over 20 years, commencing in the  nancial year ended 30 June 2032. 
The present value of the said amount owing was calculated to be JPY 271.8 million (approximately RMB 11.4 
million) as at 30 June 2026, using a discount rate of 3.15% per annum. The resulting fair value adjustment of 
JPY 219.7 million (approximately RMB 9.2 million) was taken to the Company�s pro t or loss for the  nancial 
year ended 30 June 2026.

 Trade and other receivables are denominated in the following currencies:

The Company The Group
30 June

2026
30 June

2025
30 June

2026
30 June

2025
RMB�000 RMB�000 RMB�000 RMB�000

Chinese renminbi 71,702 72,150 1,497 2,957
Japanese yen 11,212 15,069 123 174
Singapore dollar 3 1 3 1
United States dollar 22,750 32,560 � �

105,667 119,780 1,623 3,132

 Details of the Group�s  nancial risk management regarding credit risk are disclosed in Note 28.3.

9 Prepayments

The Company The Group
30 June

2026
30 June

2025
30 June

2026
30 June

2025
RMB�000 RMB�000 RMB�000 RMB�000

Prepaid other operating expenses 55 102 64 102

10 Cash and bank balances

The Company The Group
30 June

2026
30 June

2025
30 June

2026
30 June

2025
RMB�000 RMB�000 RMB�000 RMB�000

Cash on hand � � 36 48
Bank balances 12,115 8,382 17,817 20,778
Time deposits with maturity of 

3 months or less 3,399 � 3,399 �
15,514 8,382 21,252 20,826

 As at the reporting date, RMB funds held at the banks in the PRC amounting to RMB 4,887,000 (2025 - RMB 
3,420,000) are subject to currency exchange restriction or remittance restriction.

 The time deposits with maturity of 3 months or less mature on varying dates between the earliest, 13 July 
2026, and the latest, 3 August 2026, and earn interests at 3.18% to 3.28% per annum.
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10 Cash and bank balances (Cont�d)

 Cash and bank balances are denominated in the following currencies:

The Company The Group
30 June

2026
30 June

2025
30 June

2026
30 June

2025
RMB�000 RMB�000 RMB�000 RMB�000

Chinese renminbi 1,442 2,733 6,329 6,153
Japanese yen 1,280 5,044 2,095 14,020
Singapore dollar 7,082 346 7,118 394
United States dollar 5,710 259 5,710 259

15,514 8,382 21,252 20,826

11 Share capital

Number of ordinary shares Amount

The Company and the Group
30 June

2026
30 June

2025
30 June

2026
30 June

2025
�000 �000 RMB�000 RMB�000

Issued and fully paid ordinary shares 
with no par value:

Balance at beginning and end of year 176,798 176,798 322,210 322,210

 The holders of ordinary shares are entitled to receive dividends as declared from time to time and are entitled 
to vote per share at meetings of the Company. All shares rank equally with regard to the Company�s residual 
assets.

12 Treasury shares

Number of ordinary shares Amount

The Company and the Group
30 June

2026
30 June

2025
30 June

2026
30 June

2025
�000 �000 RMB�000 RMB�000

Treasury shares:
Balance at beginning and end of year (280) (280) (199) (199)

 The Company acquires shares of the Company in the open market. The total amount paid to acquire these 
shares is presented as a component within the shareholder�s equity. These shares are held as treasury shares.
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13 Other reserves

 (a) Share-based payment reserve

  This share-based payment reserve comprises the ordinary shares transferred by Sanwang International 
Holdings Limited, the former ultimate holding company, to an ex-key management personnel in 
accordance to the employment agreement with the Company.

 (b) Statutory reserve

  According to the PRC Company Law, the subsidiaries in PRC are required to transfer between 10% 
and 50% of their pro ts after taxation to statutory common reserve until the common reserve balance 
reaches 50% of the registered capital. For the purpose of calculating the transfer to this reserve, 
the pro ts after taxation shall be the amount determined under the PRC accounting standards. The 
transfer to this reserve must be made before the distribution of dividends to shareholders.

  Statutory common reserve can be used to make good previous years� losses and for conversion to 
capital, if any, provided that the balance remains not less than 25% of the registered capital.

30 June
2026

30 June
2025

The Group RMB�000 RMB�000

Statutory common reserve
Balance at beginning of year 30,329 30,201
Transfer from retained pro ts 213 128
Balance at end of year 30,542 30,329

 (c) Revaluation reserve - non-distributable

  Revaluation reserve arises from the revaluation of the leasehold buildings and structural 
improvements, land use rights, freehold land and building at valuation as disclosed in the property, 
plant and equipment (Note 4).

30 June
2026

30 June
2025

The Group Note RMB�000 RMB�000

Revaluation reserve
Balance at the beginning of year 45,084 45,084
Revaluation gain 20(e) 159 �
Balance at end of year 45,243 45,084

 (d) Currency translation reserve

  Currency translation reserve represents exchange di  erences arising from the translation of the 
 nancial statements of an operation whose functional currency is di  erent from that of the Group.

30 June
2026

30 June
2025

The Group RMB�000 RMB�000

Currency translation reserve
Balance at beginning of year 116 �
Currency translation di  erences (588) 116
Balance at end of year (472) 116
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14 Bank borrowings

30 June
2026

30 June
2025

The Group RMB�000 RMB�000

Secured:
Bank loans 10,897 �

Presented as:
Current 6,252 �
Non-current 4,645 �

10,897 �

 The Group has the following secured bank borrowing arrangements:

 (a) Industrial Bank credit facility

  On 21 November 2025, the Company�s wholly-owned subsidiary, Wangsheng, entered into a credit 
facility agreement with Industrial Bank Co., Ltd. (�Industrial Bank�) for a facility of up to RMB 10.0 
million, available from 21 November 2025 to 17 November 2027.

  The facility is secured by a mortgage over a portion of Wangsheng�s factory buildings located in Minhou 
Economic and Technological Development Zone, Fujian Province, the People�s Republic of China, with 
a gross  oor area of approximately 15,002.66 square metres. The Company�s indirect wholly-owned 
subsidiary, Yunjing, has also provided a corporate guarantee in favour of Industrial Bank for all 
amounts owing by Wangsheng under the facility, subject to a maximum amount of RMB 10.0 million.

  As at 30 June 2026, Wangsheng had drawn down RMB 6.0 million for general working capital purposes. 
The drawdown matures on 28 November 2026. The remaining RMB 4.0 million was undrawn, with 
further utilisation subject to the lender�s approval.

  The facility agreement does not specify any quantitative  nancial covenants. The lender has not 
separately imposed any such covenants as at the reporting date.

 (b) Resona Bank mortgage loan

  On 26 December 2025, the Company�s wholly-owned subsidiary, , obtained a mortgage loan 
of JPY 120.0 million (approximately RMB 5.4 million) from Resona Bank, Japan to  nance the acquisition 
of land and building in Toyonaka City, Osaka, Japan.

  The loan is secured by a mortgage over the acquired property and matures on 30 November 2045. As 
at 30 June 2026, the outstanding loan balance was JPY 117.0 million (approximately RMB 4.9 million).

  The loan does not contain any quantitative  nancial covenants.  is subject to ongoing 
undertakings, including the reporting of material changes, actual or potential breaches and material 
litigation; the periodic submission of rent rolls; and the deposit of rental income, security deposits and 
other receipts relating to the mortgaged property into the designated bank account. A breach of these 
undertakings may, upon demand by the lender, result in accelerated repayment of the outstanding 
loan.

  The loan agreement also allows the lender to request a review of the interest rate or interest spread if 
 records losses for two consecutive  nancial years or if its liabilities exceed its assets at the 

latest  nancial year end. These conditions do not, by themselves, result in the loan becoming repayable 
on demand.

  There are no known breaches of the applicable loan covenants during the  nancial year or as at the 
date of authorisation of these  nancial statements.
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14 Bank borrowings (Cont�d)

 The e  ective interest rates on the Group�s bank borrowings ranged from 1.88% to 2.70% (2025 - Nil%) per 
annum.

 The table below analyses the maturity pro le of the Group�s bank borrowings:

30 June 2026 30 June 2025
Carrying
amount

Contractual
cash  ows

Carrying
amount

Contractual
cash  ows

The Group RMB�000 RMB�000 RMB�000 RMB�000

Amount repayable:
Within 1 year 6,252 6,436 � �
Between 2 to 5 years 1,009 1,360 � �
After 5 years 3,636 4,191 � �

10,897 11,987 � �

 Bank borrowings are denominated in the following currencies:

30 June
2026

30 June
2025

The Group RMB�000 RMB�000

Chinese renminbi 6,000 �
Japanese yen 4,897 �

10,897 �

15 Lease liability

 The lease liability is recognised for the lease payments for the o   ce premise on lease.

30 June
2026

30 June
2025

The Company RMB�000 RMB�000

Undiscounted lease payment due:
- Year 1 177 �
- Year 2 64 �

241 �
Less: Unearned interest (14) �

227 �

Presented as:
Current 166 �
Non-current 61 �

227 �
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15 Lease liability (Cont�d)

 The movements of the lease liability are as follows:

2026 2025
The Company RMB�000 RMB�000

Balance at beginning of year � �
Additions 333 �
Interest expense 11 �
Repayment of lease liability (principal) (106) �
Repayment of lease liability (interest) (11) �
Balance at end of year 227 �

16 Other payables

The Company The Group
30 June

2026
30 June

2025
30 June

2026
30 June

2025
RMB�000 RMB�000 RMB�000 RMB�000

Government tax payable � � 419 464
Accruals 1,520 1,578 2,067 2,350
Rental deposits � 52 2,534 2,722
Prepaid rental received � � 880 786
Others � � 268 3

1,520 1,630 6,168 6,325

 Accruals relate mainly to liabilities for employee bene ts costs and professional fees.

 Other payables are denominated in the following currencies:

The Company The Group
30 June

2026
30 June

2025
30 June

2026
30 June

2025
RMB�000 RMB�000 RMB�000 RMB�000

Chinese renminbi � � 4,473 4,695
Japanese Yen � � 175 �
Singapore dollar 1,520 1,630 1,520 1,630

1,520 1,630 6,168 6,325



For the  nancial year ended 30 June 2026

17 Deferred taxation

30 June
2026

30 June
2025

The Group RMB�000 RMB�000

Deferred tax liabilities
Balance at beginning of year 22,008 26,103
Movement for the year 1,768 (4,095)
Balance at end of year 23,776 22,008

 The balance comprises tax on the following temporary di  erences:

Accelerated
tax

depreciation

Valuation
of investment

properties

Revaluation of
property, plant
and equipment Total

The Group Note RMB�000 RMB�000 RMB�000 RMB�000

At 1 July 2024 13,501 12,582 20 26,103
Charged/(Credited) to pro t 

or loss 22 3,115 (7,210) � (4,095)
Reclassi cation � 20 (20) �
At 30 June 2025 16,616 5,392 � 22,008
Charged to other 

comprehensive income 20(e) � � 71 71
Charged/(Credited) to pro t 

or loss 22 2,640 (943) � 1,697
At 30 June 2026 19,256 4,449 71 23,776

 On 22 February 2008, the State Administration of Taxation of China issued a circular Caishui [2008] No.001, 
which imposes withholding tax on distribution of dividends from post 1 January 2008 pro ts to foreign 
investors. Accordingly, no deferred tax liabilities arise from undistributed pro ts of the Company�s China 
subsidiaries accumulated up till 31 December 2007. Provision for deferred tax liabilities, however, would be 
required on pro ts accumulated from 1 January 2008 onwards.

 At the reporting date, the Company�s unrecognised deferred tax liability relating to withholding tax that 
would be payable upon the distribution of the China and Japan subsidiaries� retained earnings amounts to 
RMB 113,000 (2025: RMB 11,000). The deferred tax liability has not been recognised because the Company 
controls the timing of the reversal of the related temporary di  erences, and it is probable that the temporary 
di  erences will not reverse in the foreseeable future.
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18 Revenue

2026 2025
The Group RMB�000 RMB�000

Rental income from investment properties 15,616 14,186

 Information about the Group�s leasing activities as the lessor, including those related to investment 
properties, are disclosed in Note 25(i).

 Disaggregation of revenue

2026 2025
The Group RMB�000 RMB�000

Rental income from investment properties
- PRC 14,043 13,840
- Japan 1,319 42
- Singapore 254 304

15,616 14,186

19 Other operating income

2026 2025
The Group Note RMB�000 RMB�000

Interest income 44 153
Rental deposit forfeited 125 159
Reversal of over-accrual of professional fee � 1,130
Utilities income 2,190 1,872
Unrealised exchange gain, net 21 � 289
Others 176 165

2,535 3,768

20(a) Cost of sales

2026 2025
The Group Note RMB�000 RMB�000

Property tax 1,216 1,606
Depreciation of property, plant and equipment 4(a) 717 715
Employee bene ts costs 20(f) 1,969 2,196
Government taxes 301 576
Others 118 �

4,321 5,093



For the  nancial year ended 30 June 2026

20(b) Administrative expenses

2026 2025
The Group Note RMB�000 RMB�000

Audit fees:
- auditors of the Company 21 762 705
Non-audit fees:
- Audit-related services

- auditors of the Company 21 105 90
Amortisation of intangible assets 5 � 1
Depreciation of property, plant and equipment 4(a) 16 22
Directors� fees 21 977 981
Employee bene ts costs 20(f) 3,189 2,563
Entertainment expense 211 225
Legal and professional fees 1,081 1,074
Repair and maintenance 750 608
Taxes and public charges 213 �
Transport expenses 381 460
Others 948 922

8,633 7,651

20(c) Other operating expenses

2026 2025
The Group Note RMB�000 RMB�000

Loss on disposal of investment property 21 728 �
Property, plant and equipment written o  21 � 1
Unrealised exchange loss, net 21 4,250 �
Others 11 36

4,989 37

20(d) Finance costs

2026 2025
The Group RMB�000 RMB�000

Interest expense on bank loans 150 �
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20(e)  Other comprehensive income, net of taxation

2026
Before tax Tax expense Net of tax

The Group Note RMB�000 RMB�000 RMB�000

Revaluation gain on freehold land and building 4, 13(c) 230 (71) 159

2025
Before tax Tax expense Net of tax

The Group Note RMB�000 RMB�000 RMB�000

Revaluation gain on freehold land and building 4, 13(c) � � �

20(f) Employee bene ts costs

2026 2025
The Group RMB�000 RMB�000

Directors� remuneration:
- Directors of the Company

- salaries and related costs 1,582 1,205
- de ned contributions 117 58

- Directors of the subsidiaries
- salaries and related costs 457 477
- de ned contributions 55 49

Key management personnel (other than directors):
- salaries and related costs 457 459
- de ned contributions 78 77

Other than directors and key management personnel:
- salaries and related costs 2,114 2,361
- de ned contributions 298 73

5,158 4,759

 Employee bene ts costs are charged to:

2026 2025
The Group Note RMB�000 RMB�000

Cost of sales 20(a) 1,969 2,196
Administrative expenses 20(b) 3,189 2,563

21 5,158 4,759
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21 Loss before taxation

2026 2025
The Group Note RMB�000 RMB�000

Loss before taxation has been arrived at after charging/(crediting):

Audit fees:
- auditors of the Company 20(b) 762 705
Non-audit fees:
- Audit-related services

- auditors of the Company 20(b) 105 90
Amortisation of intangible assets 5 � 1
Depreciation of property, plant and equipment 4(a) 733 737
Directors� fee 20(b) 977 981
Employee bene ts costs 20(f) 5,158 4,759
Fair value loss on investment properties 6 4,050 29,963
Loss on disposal of investment property 20(c) 728 �
Property, plant and equipment written o  4, 20(c) � 1
Unrealised exchange loss/(gain), net 19, 20(c) 4,250 (289)

22 Taxation

2026 2025
The Group Note RMB�000 RMB�000

Current taxation
- current  nancial year 279 141
- under/(over) provision in respect of prior years 9 (231)
Deferred taxation
- current  nancial year 17 1,697 (4,405)
- under provision in respect of prior years 17 � 310
Tax expense/(credit) 1,985 (4,185)
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22 Taxation (Cont�d)

 The tax expense/(credit) on the results of the  nancial year varies from the amount of income tax determined 
by applying the relevant statutory income tax rate on the Group�s accounting losses as a result of the 
following:

2026 2025
The Group RMB�000 RMB�000

Loss before taxation (3,992) (24,790)

Income tax calculated at the applicable tax rates in PRC where the 
Group�s taxable income are mainly derived: (998) (6,198)

Non-taxable income � (11)
Non-deductible expenses 2,165 2,079
Di  erent tax rates in other jurisdictions 536 (217)
Deferred tax assets not recognised 209 122
Utilisation of tax losses previously not recognised (17) �
Under/(Over) provision of current taxation in respect of prior years 9 (231)
Under provision of deferred taxation in respect of prior years � 310
Others 81 (39)

1,985 (4,185)

 Applicable tax rate

 The income tax rate applicable to the following entities within the Group in its country of jurisdiction as at the 
reporting date is as follows:

Tax rate

The Company 17.0%
Wangsheng 25.0%
Muchen 25.0%

23.2%
Yunjing 5.0% (preferential corporate tax rate for qualifying small enterprise in the PRC)

 The China subsidiaries are subject to the Enterprise Income Tax Law of the PRC adopted by the National 
People�s Congress which came into force on 1 January 2008.
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22 Taxation (Cont�d)

 The Group has unutilised tax losses belonging to certain subsidiaries amounting to approximately RMB 
1,619,000 (2025 - RMB 1,938,000), subject to agreement with the relevant tax authorities. These unutilised tax 
losses can be carried forward for o  setting against future taxable income provided that the provisions of the 
relevant tax legislations are complied with. These unutilised losses are not allowed to be o  set against the 
taxable pro ts of other subsidiaries. These unutilised tax losses will expire as follows:

30 June 2026 30 June 2025
The Group RMB�000 RMB�000

Within 1 year � 1,039
Between 2 to 5 years 780 780
After 5 years 839 119

1,619 1,938

 Deferred tax amount amounting to RMB 404,000 (2025 - RMB 484,000) has not been recognised due to the 
unpredictability of future pro t streams.

23 Loss per share

2026 2025

The Group
Net loss attributable to equity holders of the Company (RMB�000) (5,977) (20,605)

Weighted average number of ordinary shares for basic loss per share (�000) 176,518 176,518

Basic loss per share (RMB cents) (3.4) (11.7)
Diluted loss per share (RMB cents) (3.4) (11.7)

 Basic loss per share is calculated by dividing the net loss attributable to ordinary equity holders of the 
Company by the weighted average number of ordinary shares outstanding during the  nancial year.

 The weighted average number of ordinary shares outstanding for basic loss per share during the  nancial 
period is the number of ordinary shares outstanding at the beginning of the period adjusted by the weighted 
average number of ordinary shares outstanding during the year.

 In the current and previous  nancial year, diluted loss per share are the same as basic loss per share as the 
Group does not have any dilutive potential ordinary shares and issuance of ordinary shares for less than the 
average market price of the ordinary shares.
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24 Related party transactions

 In relation to the related party information disclosed elsewhere in the  nancial statements, the following are 
signi cant transactions with related parties at agreed terms:

2026 2025
The Company RMB�000 RMB�000

Advances to a subsidiary 9,092 14,987
Repayment of advances by a subsidiary 15,144 21,906
Repayment of lease liability to a subsidiary 117 �
Unwinding of interest on amount owing by a subsidiary 4,314 5,006
Payments on behalf of a subsidiary 111 83
Payments on behalf by subsidiaries 699 662
Modi cation gain arising from early repayments of amount owing by 

a subsidiary 368 5,541

25 Commitments

 (i) Operating lease commitment (non-cancellable)

  Where Group is the lessor

  Investment properties

  Operating leases, in which the Group is the lessor, relate to investment properties (Note 6) held by the 
Group with lease terms of between 1 to 5 years with one-year extension option. All operating lease 
contracts contain market review clauses in the event that the lessee exercises its option to renew. The 
lessee does not have an option to purchase the property at the expiry of the lease period.

  These leases are classi ed as operating lease because the risk and rewards incidental to ownership 
of the assets are not substantially transferred. The Group�s revenue from rental income from the 
investment properties is disclosed in Note 18.

  The future minimum rental receivable under non-cancellable leases contracted for at the reporting 
date are as follows:

The Company The Group
30 June

2026
30 June

2025
30 June

2026
30 June

2025
RMB�000 RMB�000 RMB�000 RMB�000

Undiscounted lease payments to be 
received:

- Year 1 � 314 13,469 11,811
- Year 2 � � 8,783 8,094
- Year 3 � � 4,315 4,928
- Year 4 � � 1,851 3,088
- Year 5 � � 936 1,745
- Year 6 � � 19 339

� 314 29,373 30,005
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25 Commitments (Cont�d)

 (ii) Capital commitments

  Capital expenditures contracted for at the reporting date but not recognised in the  nancial statements 
are as follows:

30 June
2026

30 June
2025

The Group RMB�000 RMB�000

Construction of a building � 1,176

  In 2025, the capital commitment was related to the construction of a 3-storey building on the freehold 
land (Note 4) held by a subsidiary, . The subsidiary had entered into an agreement with the 
contractor on 7 April 2025 and management had determined the use of the building to be substantially 
owner occupied because it had been planned as the Group�s o   ce in Japan. The construction of the 
said building commenced in July 2025 and was completed in the  nancial year.

26 Other matters - Letter of undertaking

 The Company has given a letter of undertaking to provide  nancial support for the following subsidiaries with 
net current liabilities as at the reporting date to enable the subsidiaries to continue to operate as a going 
concern and to meet its obligations as and when they fall due:

30 June
2026

30 June
2025

Net current
liabilities

Net current
liabilities

The Company RMB�000 RMB�000

Fujian Wangsheng Industrial Co., Ltd. 7,162 2,878
� 5,832

Nanping Muchen Leasing Services Co., Ltd. � 255
7,162 8,965

27 Statement of operations by segments

 Management has determined the operating segments based on the reports reviewed by the chief operating 
decision-maker.

 A segment is a distinguishable component of the Group that is engaged with either in providing products or 
services (business segment), or in providing products or services within a particular economic environment 
(geographical segment), which is subject to risks and rewards that are di  erent from those of other segments.

 Management monitors the operating results of the segments separately for the purposes of making decisions 
about resources to be allocated and of assessing performance. Segment performance is evaluated based on 
operating pro t or loss which is similar to the accounting pro t or loss.

 Income taxes are managed by the management of respective entities within Group.

 The accounting policies of the operating segments are the same as those described in the material accounting 
policy information. There is no asymmetrical allocation to reportable segments. Management evaluates 
performance on the basis of pro t or loss from operation before tax expense.

 There is no change from the prior periods in the measurement methods used to determine reported segment 
pro t or loss.
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27 Statement of operations by segments (Cont�d)

 Business segments

 The Group is organised into the following business segments, namely:

 Investment properties

 Investment properties comprise the Group�s investment property leasing activities.

 Corporate

 Corporate comprises the Company, which principal activity is that of investment holding.

 (a) Business segments

  The following tables present revenue, pro t or loss and certain assets, liabilities and expenditure 
information of the Group by segments:

2026
Investment properties Corporate Total

The Group PRC Singapore Japan Subtotal
RMB�000 RMB�000 RMB�000 RMB�000 RMB�000 RMB�000

Rental income 
from investment 
properties 14,043 254 1,319 15,616 � 15,616

Segment results 9,192 172 146 9,510 (8,618) 892
Interest income 8 27 9 44 � 44
Fair value (loss)/

gain on investment 
properties (5,300) � 1,250 (4,050) � (4,050)

Finance cost (85) � (65) (150) � (150)
Loss on disposal of 

investment property � (728) � (728) � (728)
Pro t/(Loss) before 

taxation 3,815 (529) 1,340 4,626 (8,618) (3,992)
Taxation (1,534) � (451) (1,985) � (1,985)
Pro t/(Loss) after 

taxation 2,281 (529) 889 2,641 (8,618) (5,977)

Other segment items:
Capital expenditure
- property, plant and 

equipment 174 � 1,402 1,576 � 1,576
- investment 

properties � � 20,829 20,829 � 20,829
Depreciation and 

amortisation (726) � (7) (733) � (733)

Segment assets 223,328 � 30,472 253,800 15,572 269,372

Segment liabilities 10,054 � 5,072 15,126 1,520 16,646
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27 Statement of operations by segments (Cont�d)

 (a) Business segments (Cont�d)

2025
Investment properties Corporate Total

The Group PRC Singapore Japan Subtotal
RMB�000 RMB�000 RMB�000 RMB�000 RMB�000 RMB�000

Rental income 
from investment 
properties 13,840 304 42 14,186 � 14,186

Segment results 8,001 1,371 (118) 9,254 (4,233) 5,021
Interest income 146 7 � 153 � 153
Fair value loss 

on investment 
properties (28,840) (1,123) � (29,963) � (29,963)

Property, plant and 
equipment written 
o  (1) � � (1) � (1)

(Loss)/Pro t before 
taxation (20,694) 255 (118) (20,557) (4,233) (24,790)

Taxation 4,185 � � 4,185 � 4,185
(Loss)/Pro t after 

taxation (16,509) 255 (118) (16,372) (4,233) (20,605)

Other segment items
Capital expenditure
- property, plant and 

equipment � � 1,669 1,669 � 1,669
- investment 

properties � � 8,014 8,014 � 8,014
Depreciation and 

amortisation (737) (1) � (738) � (738)

Segment assets 228,175 7,861 18,833 254,869 8,485 263,354

Segment liabilities 4,231 52 � 4,283 1,578 5,861
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27 Statement of operations by segments (Cont�d)

 (b) Geographical segments

  The following table shows the distribution of the Group�s revenue from external customers based on 
the geographical location of the customers:

2026 2025
The Group RMB�000 RMB�000

Rental income from investment properties
- PRC 14,043 13,840
- Singapore 254 304
- Japan 1,319 42

15,616 14,186

  The following table shows the non-current assets by the geographical area in which the assets are 
located:

2026 2025
The Group RMB�000 RMB�000

Non-current assets
- PRC 217,153 223,005
- Singapore � 7,861
- Japan 29,648 9,683

246,801 240,549

  Major customers
  Revenues from 3 (2025: 3) customers of the Group�s investment properties segments represents 

approximately RMB 3,505,000 (2025 - RMB 3,529,000) of the Group�s total revenues.

 (c) Reconciliation of segments� total assets and total liabilities

2026 2025
The Group Note RMB�000 RMB�000

Reportable segments� assets are reconciled to total 
assets as follows:

Segment assets 269,372 263,354
VAT receivable 8 368 1,255

269,740 264,609

Reportable segments� liabilities are reconciled to total 
liabilities as follows:

Segment liabilities 16,646 5,861
Government tax payable 16 419 464
Current income tax payable 29 �
Deferred tax liabilities 17 23,776 22,008

40,870 28,333
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28 Financial risk management objectives and policies

 The Group has formal written risk management policies and guidelines. The Board of Directors meets 
periodically to analyse and formulate measures to manage risks. The Group�s activities expose it to credit 
risks, market risks (including foreign currency risks and interest rate risks) and liquidity risks. The Group�s 
overall risk management strategy seeks to minimise adverse e  ects from the volatility of  nancial markets on 
the Group�s  nancial performance.

 Generally, the Group employs a conservative strategy regarding its risk management. The Group does not 
hold or issue derivative  nancial instruments for trading purposes.

 As at the reporting date, the Group�s  nancial instruments mainly consisted of cash and bank balances, 
 nancial assets and  nancial liabilities.

 28.1 Foreign currency risk

  Currency risk is the risk that the value of a  nancial instrument will  uctuate due to changes in foreign 
exchange rates.

  The Group operates in Japan, Singapore and PRC, and transacts in foreign currencies. As a result, 
the Group is exposed to movements in foreign currency exchange rates arising from normal trading 
transactions, primarily with respect to Japanese yen, Singapore dollar and United States dollar. 
However, the Group does not use any  nancial derivatives such as foreign currency forward contracts, 
foreign currency options or swaps for hedging purposes.

  The Company�s currency exposures based on the information provided to key management are as 
follows:

Japanese
yen

Singapore
dollar

United States
dollar Total

The Company Note RMB�000 RMB�000 RMB�000 RMB�000

30 June 2026
Trade and other receivables 8 11,212 3 22,750 33,965
Cash and bank balances 10 1,280 7,082 5,710 14,072

12,492 7,085 28,460 48,037

Other payables 16 � (1,520) � (1,520)
� (1,520) � (1,520)

30 June 2025
Trade and other receivables 8 15,069 1 32,560 47,630
Cash and bank balances 10 5,044 346 259 5,649

20,113 347 32,819 53,279

Other payables 16 � (1,630) � (1,630)
� (1,630) � (1,630)



For the  nancial year ended 30 June 2026

28 Financial risk management objectives and policies (Cont�d)

 28.1 Foreign currency risk (Cont�d)

  The Group�s currency exposures based on the information provided to key management are as follows:

Japanese
yen

Singapore
dollar

United States
dollar Total

The Group Note RMB�000 RMB�000 RMB�000 RMB�000

30 June 2026
Trade and other receivables 8 123 3 � 126
Cash and bank balances 10 2,095 7,118 5,710 14,923

2,218 7,121 5,710 15,049

Other payables 16 (175) (1,520) � (1,695)
Bank borrowings 14 (4,897) � � (4,897)

(5,072) (1,520) � (6,592)

30 June 2025
Trade and other receivables 8 174 1 � 175
Cash and bank balances 10 14,020 394 259 14,673

14,194 395 259 14,848

Other payables 16 � (1,630) � (1,630)
� (1,630) � (1,630)

  Sensitivity analysis for foreign currency risk

  The following table demonstrates the sensitivity to a reasonably possible change in foreign currencies 
(against RMB), with all other variables held constant, of the Company�s and the Group�s results net of 
tax and equity.

30 June 2026 30 June 2025
Loss

net of tax Equity
Loss

net of tax Equity
The Company RMB�000 RMB�000 RMB�000 RMB�000

Increase/(Decrease) Increase/(Decrease)

Japanese yen
- strengthened 5% (2025 - 5%) (518) 518 (835) 835
- weakened 5% (2025 - 5%) 518 (518) 835 (835)

Singapore dollar
- strengthened 5% (2025 - 5%) (231) 231 53 (53)
- weakened 5% (2025 - 5%) 231 (231) (53) 53

United States dollar
- strengthened 5% (2025 - 5%) (1,181) 1,181 (1,362) 1,362
- weakened 5% (2025 - 5%) 1,181 (1,181) 1,362 (1,362)
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28 Financial risk management objectives and policies (Cont�d)

 28.1 Foreign currency risk (Cont�d)

  Sensitivity analysis for foreign currency risk (Cont�d)

30 June 2026 30 June 2025
Loss

net of tax Equity
Loss

net of tax Equity
The Group RMB�000 RMB�000 RMB�000 RMB�000

Increase/(Decrease) Increase/(Decrease)

Japanese yen
- strengthened 5% (2025 - 5%) 80 (80) (561) 561
- weakened 5% (2025 - 5%) (80) 80 561 (561)

Singapore dollar
- strengthened 5% (2025 - 5%) (232) 232 51 (51)
- weakened 5% (2025 - 5%) 232 (232) (51) 51

United States dollar
- strengthened 5% (2025 - 5%) (237) 237 (11) 11
- weakened 5% (2025 - 5%) 237 (237) 11 (11)

 28.2 Interest rate risk

  Interest rate risk is the risk that the fair value or future cash  ows of the Company�s and the Group�s 
 nancial instrument will  uctuate because of the changes in market interest rates.

  The Company�s and the Group�s exposures to interest rate risk arises primarily from cash placed with 
 nancial institutions and bank borrowings. The table below sets out the carrying amount, by maturity, 
of the Company�s and the Group�s  nancial instruments that are exposed to interest rate risk:

Within
1 year

Within 
1-2 years

Within 
2-3 years

After
3 years Total

The Company RMB�000 RMB�000 RMB�000 RMB�000 RMB�000

30 June 2026
Floating rate
Bank balances 12,115 � � � 12,115

30 June 2025
Floating rate
Bank balances 8,382 � � � 8,382
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28 Financial risk management objectives and policies (Cont�d)

 28.2 Interest rate risk (Cont�d)

Within
1 year

Within 
1-2 years

Within 
2-3 years

After
3 years Total

The Group RMB�000 RMB�000 RMB�000 RMB�000 RMB�000

30 June 2026
Floating rate
Bank balances 17,817 � � � 17,817
Bank borrowings (6,252) (252) (231) (4,162) (10,897)

30 June 2025
Floating rate
Bank balances 20,778 � � � 20,778

  Sensitivity analysis for interest rate risk

  At the end of the reporting period, if interest rates had been 100 basis points higher/lower with all 
other variables held constant, the Company�s and the Group�s loss net of tax would have decreased/
increased by RMB 101,000 (2025 - RMB 70,000) and RMB 52,000 (2025 - RMB 156,000) respectively. 
The assumed movement in basis points for interest rate sensitivity analysis is based on the currently 
observable market environment.

 28.3 Credit risk

  Credit risk is the risk that one party to a  nancial instrument will fail to discharge an obligation 
and cause the Company or the Group to incur a  nancial loss. The Group�s exposure to credit risk 
arises primarily from trade receivables. For other  nancial assets, including cash and bank balances, 
the Group and the Company minimises credit risk by dealing exclusively with high credit rating 
counterparties.

  The Group�s and the Company�s objective is to seek continual revenue growth while minimising 
losses incurred due to increased credit risk exposure. The Group and the Company trades only with 
recognised and creditworthy third parties. It is the Group�s and the Company�s policy that all customers 
who wish to trade on credit terms are subject to credit veri cation procedures. In addition, debtors� 
balances are monitored on an ongoing basis with the result that the Group�s and the Company�s 
exposure to bad debts is not signi cant.

  As the Company and the Group does not hold any collateral, the maximum exposure to credit risk 
for each class of  nancial instruments is the carrying amount of that class of  nancial instruments 
presented on the statement of  nancial position.

  The Group�s and the Company�s major classes of  nancial assets are cash and cash equivalents, trade 
and other receivables. All trade receivables of the Group are due from third parties in the PRC.

  The Company�s and the Group�s maximum exposure to credit risk in the event that the counterparties 
fail to perform their obligations as at the reporting date in relation to each class of recognised  nancial 
assets is the carrying amount of those assets as indicated in the statement of  nancial position. Cash is 
held with reputable  nancial institutions.
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28 Financial risk management objectives and policies (Cont�d)

 28.3 Credit risk (Cont�d)

  Exposure to credit risk

  Trade receivables

  The Group uses a provision matrix to measure the lifetime expected credit loss allowance for trade 
receivables. The Group determines the expected credit losses on these items by using a provision 
matrix, estimated based on historical credit loss experience based on the past due status of the 
debtors, adjusted as appropriate to re ect current conditions and estimates of future economic 
conditions.

  Trade receivables are written o   when there is no reasonable expectation of recovery, such as a debtor 
failing to engage in a repayment plan with the Group. The Group considers a  nancial asset as in 
default if the counterparty fails to make contractual payments within 90 days when they fall due, and 
writes o   the  nancial asset when a debtor fails to make contractual payments greater than 120 days 
past due. Where receivables are written o  , the Group continues to engage in enforcement activity to 
attempt to recover the receivables due. Where recoveries are made, these are recognised in pro t or 
loss.

  The Group�s and the Company�s credit risk exposure in relation to trade receivables under SFRS(I) 9 as 
at 30 June 2026 and 2025 are set out in the provision matrix as follows:

Past due

Current
Within 30

days
31 to 60

days
61 to 90

days
More than

90 days Total
The Group RMB�000 RMB�000 RMB�000 RMB�000 RMB�000 RMB�000

30 June 2026
ECL rate (%) 0% 0% 0% 0% 0%
Trade receivables 352 399 56 46 77 930
Loss allowance � � � � � �

30 June 2025
ECL rate (%) 0% 0% 0% 0% 0%
Trade receivables 651 227 109 108 327 1,422
Loss allowance � � � � � �

  Subsequent to the reporting date, majority of the outstanding balances as at the reporting date have 
been received as at the date of this report. There is no loss allowance arising from these outstanding 
balances as the ECL is not material.
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28 Financial risk management objectives and policies (Cont�d)

 28.3 Credit risk (Cont�d)

  Exposure to credit risk (Cont�d)

  Signi cant concentration of credit risks

  Concentrations of credit risk exist when changes in economic, industry or geographical factors similarly 
a  ect groups of counterparties whose aggregate credit exposure is signi cant in relation to the Group�s 
total exposure. The Group determines concentrations of credit risk by monitoring the country and 
industry sector pro le of its trade receivables on an ongoing basis.

  As at the reporting date, the Company�s receivables are due from subsidiaries.

  Non-trade amounts owing by subsidiaries

  As at the reporting date, the net carrying amounts owing by Wangsheng and  were RMB 
94,452,000 (2025 - RMB 104,710,000) and RMB 11,212,000 (2025 - RMB 15,069,000), respectively. In 
regard to the allowance for expected credit losses (�ECL�) on non-trade amounts owing by subsidiaries, 
management applies signi cant judgement in evaluating whether there is signi cant increase in credit 
risk at the reporting date, and then in measuring the lifetime ECL by estimating a range of possible 
outcomes and their respective probabilities, taking into consideration the repayment term and the 
future income that the subsidiaries would earn.

  The ECL allowances of RMB 3,557,000 (2025 - RMB 3,759,000) and RMB 202,000 (2025 - RMB Nil), 
measured at amounts equal to lifetime ECL, have been recognised in respect of the amounts owing by 
Wangsheng and , respectively (Note 8).

  Other receivables

  The Group and the Company assessed the latest performance and financial position of the 
counterparties, adjusted for future outlook of industry in which the counterparties operate in, and 
concluded that there has been no signi cant increase in the credit risk since the initial recognition 
of the  nancial assets on the basis that the timing of payment is closely monitored and principally 
controlled by the Company. Accordingly, the Group measured the impairment loss allowance using 
12-month ECL and determined that the ECL is regarded as insigni cant.

 28.4 Liquidity risk

  Liquidity or funding risk is the risk that the Company or the Group will encounter di   culty in raising 
funds to meet commitments associated with  nancial instruments that are settled by delivering cash or 
other  nancial asset. Liquidity risk may result from an inability to sell a  nancial asset quickly at close 
to its fair value.

  The Company�s and the Group�s exposure to liquidity risk arises primarily from mismatches of the 
maturities of  nancial assets and liabilities. The Company�s and the Group�s objective is to maintain 
internally generated cash  ows and available cash to  nance their activities.
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28 Financial risk management objectives and policies (Cont�d)

 28.4 Liquidity risk (Cont�d)

  The table below analyses the maturity pro le of the Company�s and the Group�s  nancial assets and 
 nancial liabilities based on contractual undiscounted cash  ows over the remaining contractual 
maturities.

Within
1 year

Between
2 and 5 years

After
5 years Total

The Company RMB�000 RMB�000 RMB�000 RMB�000

As at 30 June 2026
Financial assets
Trade and other receivables 1,540 19,000 140,408 160,948
Cash and bank balances 15,514 � � 15,514
Total undiscounted  nancial assets 17,054 19,000 140,408 176,462

Financial liabilities
Other payables 1,520 � � 1,520
Lease liability 177 64 � 241
Total undiscounted  nancial liabilities 1,697 64 � 1,761
Net undiscounted  nancial assets 15,357 18,936 140,408 174,701

As at 30 June 2025
Financial assets
Trade and other receivables 20,070 24,000 126,477 170,547
Cash and bank balances 8,382 � � 8,382
Total undiscounted  nancial assets 28,452 24,000 126,477 178,929

Financial liabilities
Other payables 1,630 � � 1,630
Total undiscounted  nancial liabilities 1,630 � � 1,630
Net undiscounted  nancial assets 26,822 24,000 126,477 177,299
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28 Financial risk management objectives and policies (Cont�d)

 28.4 Liquidity risk (Cont�d)

Within
1 year

Between
2 and 5 years

After
5 years Total

The Group RMB�000 RMB�000 RMB�000 RMB�000

As at 30 June 2026
Financial assets
Trade and other receivables 

(less VAT receivable) 1,255 � � 1,255
Cash and bank balances 21,252 � � 21,252
Total undiscounted  nancial assets 22,507 � � 22,507

Financial liabilities
Other payables (less government 

tax payable and prepaid rental 
received) 4,869 � � 4,869

Bank borrowings 6,436 1,360 4,191 11,987
Total undiscounted  nancial liabilities 11,305 1,360 4,191 16,856
Net undiscounted  nancial assets/

(liabilities) 11,202 (1,360) (4,191) 5,651

As at 30 June 2025
Financial assets
Trade and other receivables 

(less VAT receivable) 1,877 � � 1,877
Cash and bank balances 20,826 � � 20,826
Total undiscounted  nancial assets 22,703 � � 22,703

Financial liabilities
Other payables (less government 

tax payable and prepaid rental 
received) 5,075 � � 5,075

Total undiscounted  nancial liabilities 5,075 � � 5,075
Net undiscounted  nancial assets 17,628 � � 17,628
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29 Financial instruments by category

 The carrying amounts of each of the categories of  nancial instruments as at the end of the reporting periods 
are as follows:

The Company The Group
30 June

2026
30 June

2025
30 June

2026
30 June

2025
RMB�000 RMB�000 RMB�000 RMB�000

Financial assets, at amortised cost
Trade and other receivables (excluding VAT 

receivable) (Note 8) 105,667 119,780 1,255 1,877
Cash and cash equivalents (Note 10) 15,514 8,382 21,252 20,826

121,181 128,162 22,507 22,703

Financial liabilities, at amortised cost
Other payables (excluding government tax 

payable and prepaid rental received) 
(Note 16) 1,520 1,630 4,869 5,075

Bank borrowings (Note 14) � � 10,897 �
1,520 1,630 15,766 5,075

30 Fair value measurement

 De nition of fair value

 SFRS(I) 13 Fair Value Measurement de nes fair value as the price that would be received to sell an asset or paid 
to transfer a liability in an orderly transaction between market participants at the measurement date.

 The carrying amount of  nancial assets and  nancial liabilities with a maturity of less than one year is 
assumed to approximate their fair values. The Company and the Group do not anticipate that the carrying 
amounts recorded at the end of the reporting period would be signi cantly di  erent from the values that 
would eventually be received or settled.

 All assets and liabilities for which fair value is measured or disclosed in the  nancial statements are 
categorised within the fair value hierarchy, described as follows, based on the lowest level input that is 
signi cant to the fair value measurement as a whole:

  Level 1 : quoted prices (unadjusted) in active markets for identical assets or liabilities;

  Level 2 : inputs other than quoted prices included within Level 1 that are observable for the asset 
or liability, either directly or indirectly; and

  Level 3 : unobservable inputs for the asset or liability.
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30 Fair value measurement (Cont�d)

 De nition of fair value (Cont�d)

 The following table shows an analysis of each class of assets and liabilities measured at fair value at end of 
the reporting period:

Level 1 Level 2 Level 3 Total
Note RMB�000 RMB�000 RMB�000 RMB�000

The Company
30 June 2026
Non- nancial assets
Investment properties 6 � � � �

30 June 2025
Non- nancial assets
Investment properties 6 � � 7,861 7,861

The Group
30 June 2026
Non- nancial assets
Investment properties:
- Leasehold buildings 6 � � 189,630 189,630
- Freehold buildings 6 � � 13,651 13,651
- Land use rights 6 � � 22,210 22,210
- Freehold land 6 � � 13,098 13,098

Property, plant and equipment:
- Freehold land 4 � � 1,423 1,423
- Freehold building 4 � � 1,370 1,370

30 June 2025
Non- nancial assets
Investment properties:
- Leasehold buildings 6 � � 202,671 202,671
- Freehold buildings 6 � � 4,981 4,981
- Land use rights 6 � � 22,330 22,330
- Freehold land 6 � � 3,033 3,033

Property, plant and equipment:
- Freehold land 4 � � 1,669 1,669

 There are no transfers into or out of fair value hierarchy levels for  nancial years ended 30 June 2026 and 
2025.
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30 Fair value measurement (Cont�d)

 De nition of fair value (Cont�d)

 The following table discloses the fair value of each class of  nancial assets and liabilities for which the fair 
value di  ers from the carrying amount at end of the reporting period:

Level 1 Level 2 Level 3 Total
Note RMB�000 RMB�000 RMB�000 RMB�000

The Company
30 June 2026
Financial assets
Other receivables:
- Non-trade amounts owing by

subsidiaries 8 � � 108,208 108,208

30 June 2025
Financial assets
Other receivables:
- Non-trade amounts owing by

subsidiaries 8 � � 104,370 104,370

 The fair value of non-current non-trade amounts owing by subsidiaries is determined based on discounted 
future cash  ows applying a discount rate of 3.5% (2025 - 3.5%) that re ects the market rate for a similar 
instrument.

 Valuation policies and procedures

 The Group�s Chief Financial O   cer (�CFO�), who is assisted by the  nancial controllers (collectively referred to 
as the �CFO o   ce�) oversees the Group�s  nancial reporting valuation process and is responsible for setting 
and documenting the Group�s valuation policies and procedures. In this regard, the CFO o   ce reports to the 
Audit Committee.

 For all signi cant  nancial reporting valuations using valuation models and signi cant unobservable inputs, 
it is the Group�s policy to engage external valuation experts who possess the relevant credentials and 
knowledge on the subject of valuation, valuation methodologies and SFRS(I) 13 Fair Value Measurement 
requirements to perform the valuation.

 For valuations performed by external valuation experts, the appropriateness of the valuation methodologies 
and assumptions adopted are reviewed along with the appropriateness and reliability of the inputs (including 
those developed internally by the Group) used in the valuations.

 In selecting the appropriate valuation models and inputs to be adopted for each valuation that uses 
signi cant non-observable inputs, external valuation experts are requested to calibrate the valuation models 
and inputs to actual market transactions (which may include transactions entered into by the Group with third 
parties as appropriate) that are relevant to the valuation if such information are reasonably available. For 
valuations that are sensitive to the unobservable inputs used, external valuation experts are required, to the 
extent practicable to use a minimum of two valuation approaches to allow for cross-checks.

 Signi cant changes in fair value measurements from period to period are evaluated for reasonableness. Key 
drivers of the changes are identi ed and assessed for reasonableness against relevant information from 
independent sources, or internal sources if necessary and appropriate.

 The CFO o   ce presents its analysis and results of the external valuations to the Audit Committee on a yearly 
basis. The Audit Committee is involved in understanding the valuation process between the management and 
the independent valuer.
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30 Fair value measurement (Cont�d)

 Fair value measurement of non- nancial assets

 The valuation techniques and significant unobservable inputs used in determining the fair value 
measurement of properties as well as the inter-relationship between key unobservable inputs and fair value, 
are set out in the table below:

Description
Valuation
technique

Signi cant
unobservable

inputs
Range of

unobservable inputs

Inter-relationship of key
unobservable inputs

and fair value

Investment properties
30 June

2026
30 June

2025

The Group
Fujian Wangsheng Industrial Co., Ltd.
Factory and o   ce building located 

at No. 12 Ruyuan Road Jingxi 
Town, Minhou County, Fuzhou 
City Fujian Province, The PRC

Income
approach

Capitalisation
rate

4.50% to
5.00%

4.50% to
5.00%

The higher the capitalisation
rate, the lower the fair value

Vacancy
rate

0% 0% The higher the vacancy rate,
the lower the fair value

Monthly 
market rent 
(per sqm)

RMB 21.6/
month

RMB 21.8/
month

The higher the market rent,
the higher the fair value

Fujian Wangsheng Industrial Co., Ltd.
Factory and o   ce building located 

at No. 2 Dongling Road, Minhou 
Economic and Technological 
Development Zone, Ganzhe 
Street Minhou County, Fuzhou 
City Fujian Province, The PRC

Income
approach

Capitalisation
rate

4.50% to
5.00%

4.50% to
5.00%

The higher the capitalisation
rate, the lower the fair value

Vacancy
rate

0% 0% The higher the vacancy rate,
the lower the fair value

Monthly 
market rent 
(per sqm)

RMB 17.4/
month

RMB 17.6/
month

The higher the market rent,
the higher the fair value

Nanping Muchen Leasing Services 
Co., Ltd.

Warehouse and shophouse 
located at No. 2 Shengfeng Road, 
Liantang Town, Pucheng County, 
Nanping City, Fujian Province, 
The PRC

Income
approach

Capitalisation
rate

5.00% to
5.50%

5.00% to
5.50%

The higher the capitalisation
rate, the lower the fair value

Vacancy
rate

0% 0% The higher the vacancy rate,
the lower the fair value

Monthly 
market rent 
(per sqm)

RMB 7.5/
month

RMB 7.8/
month

The higher the market rent,
the higher the fair value
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30 Fair value measurement (Cont�d)

 Fair value measurement of non- nancial assets (Cont�d)

Description
Valuation
technique

Signi cant
unobservable

inputs
Range of

unobservable inputs

Inter-relationship of key
unobservable inputs

and fair value

Investment properties (Cont�d)
30 June

2026
30 June

2025

The Group

Freehold land and building 
located at 3-chome 91-1, 
Abiko, Sumiyoshi Ward, 
Osaka City, Japan

Market
Approach -

Comparison
method

Transacted price
of comparable
properties (per 
sqm)

� RMB
21,500 or

equivalent to
JPY 432,000

per sqm

The higher the transacted
price of comparable
properties, the higher
the fair value

Income
approach

Capitalisation
rate

4.30% � The higher the capitalisation
rate, the lower the fair value

Vacancy
rate

5.00% to
10.00%

� The higher the vacancy rate,
the lower the fair value

Monthly 
market rent 
(per sqm)

RMB 108 or
equivalent 
to JPY 2,576

per sqm

� The higher the market rent,
the higher the fair value

Discount
rate

4.10% � The higher the discount rate,
the lower the fair value

Terminal
capitalisation
rate

4.50% � The higher the terminal
capitalisation rate, the lower
the fair value

Freehold land and building 
located at 3064-2, 
Nagasone-cho, Kita-ku, 
Sakai City, Japan

Income
approach

Capitalisation
rate

4.40% � The higher the capitalisation
rate, the lower the fair value

Vacancy
rate

5.00% to
10.00%

� The higher the vacancy rate,
the lower the fair value

Monthly 
market rent 
(per sqm)
(o   ce)

RMB 147 or
equivalent 
to JPY 3,509

per sqm

� The higher the market rent,
the higher the fair value

Monthly 
market rent 
(per sqm)
(residential)

RMB 86 or
equivalent 
to JPY 2,042

per sqm

� The higher the market rent,
the higher the fair value

Discount
rate

4.20% � The higher the discount rate,
the lower the fair value

Terminal
capitalisation
rate

4.60% � The higher the terminal
capitalisation rate, the lower
the fair value
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30 Fair value measurement (Cont�d)

 Fair value measurement of non- nancial assets (Cont�d)

Valuation
technique

Signi cant
unobservable

inputs
Range of

unobservable inputs

Inter-relationship of key
unobservable inputs

and fair valueDescription

Investment properties (Cont�d)
30 June

2026
30 June

2025

The Group

Freehold land and building 
located at 11-11, Minatoharu 
4-chome, Minato Ward, 
Osaka City, Japan

Income
approach

Capitalisation
rate

4.20% � The higher the capitalisation
rate, the lower the fair value

Vacancy
rate

5.00% � The higher the vacancy rate,
the lower the fair value

Monthly 
market rent 
(per sqm)

RMB 98 or
equivalent 
to JPY 2,335

per sqm

� The higher the market rent,
the higher the fair value

Discount
rate

4.00% � The higher the discount rate,
the lower the fair value

Terminal
capitalisation
rate

4.40% � The higher the terminal
capitalisation rate, the lower
the fair value

Freehold land and building 
located at 181 and 185-11, 
Suehirocho 3-chome, 
Toyonaka City, Japan

Income
approach

Capitalisation
rate

4.30% � The higher the capitalisation
rate, the lower the fair value

Vacancy
rate

5.00% to
10.00%

� The higher the vacancy rate,
the lower the fair value

Monthly 
market rent 
(per sqm)

RMB 106 or
equivalent 
to JPY 2,538

per sqm

� The higher the market rent,
the higher the fair value

Discount
rate

4.10% � The higher the discount rate,
the lower the fair value

Terminal
capitalisation
rate

4.50% � The higher the terminal
capitalisation rate, the lower
the fair value

The Company
O   ce premise located at 

20 Cecil Street #06-02 
PLUS Singapore 049705

Market
Approach -

Comparison
method

Transacted 
price of 
comparable
properties 
(per sqm)

� RMB
163,770 or
equivalent
to $29,200
per sqm

The higher the transacted
price of comparable
properties, the higher
the fair value
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30 Fair value measurement (Cont�d)

 Fair value measurement of non- nancial assets (Cont�d)

Description
Valuation
technique

Signi cant
unobservable

inputs
Range of

unobservable inputs

Inter-relationship of key
unobservable inputs

and fair value

Property, plant and equipment
30 June

2026
30 June

2025

The Group

Freehold land and building 
located at 1-143, 
Shiginonishi Joto-ku, 
Osaka-shi, Osaka-fu, Japan

Market
approach -

Comparison
method

Transacted 
price of 
comparable
properties 
(per sqm)

� RMB
22,600 or
equivalent 

to 
JPY 455,000

per sqm

The higher the transacted
price of comparable
properties, the higher
the fair value

Income
approach

Capitalisation
rate

4.80% � The higher the capitalisation
rate, the lower the fair value

Monthly 
market rent 
(per sqm)

RMB 111 or
equivalent 
to JPY 2,646

per sqm

� The higher the market rent,
the higher the fair value

Discount
rate

4.60% � The higher the discount rate,
the lower the fair value

Terminal
capitalisation
rate

5.00% � The higher the terminal
capitalisation rate, the lower
the fair value

31 Dividends

30 June
2026

30 June
2025

The Company and the Group RMB�000 RMB�000

Ordinary dividends:

Final tax-exempt (one-tier) dividend paid in respect of the  nancial year
ended 30 June 2025 of RMB0.0057 per share 1,000 �

32 Capital management

 The Group manages its capital to ensure that entities in the Group will be able to continue as a going concern 
and maintains an optimal capital structure so as to maximise shareholders� value.

 The Company and the Group manage its capital structure and make adjustments to it, in light of changes in 
economic conditions. To maintain or adjust the capital structure, the Company and the Group may adjust 
the dividend payment to shareholders, return capital to shareholders or issue new shares. No changes were 
made in the objectives, policies or processes during the  nancial years ended 30 June 2026 and 2025.

 The capital structure of the Group consists of equity attributable to equity holders of the parent, comprising 
issued capital, treasury shares, reserves and retained earnings as disclosed in Notes 11, 12 and 13 to the 
 nancial statements.
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32 Capital management (Cont�d)

 As disclosed in Note 13(b) to the  nancial statements, the subsidiaries are required by relevant laws and 
regulations of the PRC to contribute and to maintain a non-distributable PRC statutory reserve fund whose 
utilisation is subject to approval by the relevant PRC authorities. This externally imposed capital requirement 
has been complied with by the subsidiaries for the  nancial years ended 30 June 2026 and 2025.

 The Group monitors capital based on a gearing ratio. The gearing ratio is calculated as net debt divided by 
total capital. Net debt is calculated as other payables, bank borrowings and lease liability less cash and cash 
equivalents. Total capital is calculated as equity plus net debt.

The Company The Group
30 June

2026
30 June

2025
30 June

2026
30 June

2025
Note RMB�000 RMB�000 RMB�000 RMB�000

Bank borrowings 14 � � 10,897 �
Lease liability 15 227 � � �
Other payables 16 1,520 1,630 6,168 6,325

1,747 1,630 17,065 6,325
Less: Cash and bank balances 10 (15,514) (8,382) (21,252) (20,826)
Net debt (13,767) (6,752) (4,187) (14,501)

Equity attributable to the equity 
holders of the Company 213,483 228,136 228,870 236,276

Total capital 199,716 221,384 224,683 221,775

Gearing ratio �* �* �* �*

 * Not meaningful.
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SHAREHOLDING INFORMATION

Total Number of Shares :  176,798,164
Class of Shares :  Ordinary shares
Voting Rights :  One vote per ordinary share (excluding treasury shares)
Treasury shares and percentage :  280,000 (0.16%)
Subsidiary holdings held and percentage : Nil

ANALYSIS OF SHAREHOLDINGS 

SIZE OF SHAREHOLDINGS 
NO. OF 

SHAREHOLDERS
% OF 

SHAREHOLDERS
NO. OF
SHARES

% OF 
SHAREHOLDINGS

1 - 99 11 1.05 640 0.00
100 � 1,000 168 16.03 77,680 0.04
1,001 � 10,000 525 50.10 2,408,080 1.36
10,001 - 1,000,000 331 31.58 15,420,565 8.74
1,000,001 and above 13 1.24 158,611,199 89.86
GRAND TOTAL 1,048 100.00 176,518,164 100.00

SUBSTANTIAL SHAREHOLDERS
(As recorded in the Register of Substantial Shareholders)

DIRECT INTEREST DEEMED INTEREST
NAME NO. OF SHARES % NO. OF SHARES %

1. Chen Zeyuan(1) � � 35,303,633 20.00
2. Goi Seng Hui 33,462,461 18.96 � �
3. Yang Wanyu(2) � � 29,324,762 16.61
4. Chen Qiuhai(3) � � 29,324,762 16.61
5. Envictus International Holdings Limited 18,450,320 10.45 � �

The percentage of shareholding above is computed based on the total number of issued shares of 176,518,164 
excluding treasury shares.

Notes:

(1) Mr. Chen Zeyuan is deemed to be interested in the 35,303,633 Shares held by under the nominee account with UOB Kay Hian 
Private Limited by virtue of Section 4 of the SFA.

(2) Mdm. Yang Wanyu is deemed to be interested in the 29,324,762 Shares held under the nominee account with UOB Kay Hian 
Private Limited by virtue of Section 4 of the SFA.

(3) Mdm. Yang Wanyu is the spouse of Mr. Chen Qiuhai, Chief Executive O   cer and Executive Director of Yamada Green 
Resources Limited. Mr. Chen Qiuhai is deemed to be interested in 29,324,762 ordinary shares held by Mdm. Yang Wanyu 
under the nominee account, UOB Kay Hian Private Limited by virtue of Section 4 of the Securities and Futures Act 2001.
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TWENTY LARGEST SHAREHOLDERS

NO NAME OF SHAREHOLDERS
NO. OF
SHARES

% OF 
SHAREHOLDINGS

1. UOB KAY HIAN PRIVATE LIMITED 68,008,195 38.53
2. GOI SENG HUI 33,462,461 18.96
3. ENVICTUS INTERNATIONAL HOLDINGS LIMITED 18,450,320 10.45
4. CGS INTERNATIONAL SECURITIES SINGAPORE PTE LTD 14,699,543 8.33
5. OCBC SECURITIES PRIVATE LIMITED 4,067,590 2.30
6. CHEN SICHENG 4,024,090 2.28
7. CHEW GHIM BOK 3,757,400 2.13
8. CHIA KEE KOON 2,738,600 1.55
9. CITIBANK NOMINEES SINGAPORE PTE LTD 2,441,200 1.38
10. PHILLIP SECURITIES PTE LTD 2,383,600 1.35
11. LIM & TAN SECURITIES PTE LTD 1,886,000 1.07
12. DBS NOMINEES (PRIVATE) LIMITED 1,432,200 0.81
13. KOH BOON HWEE 1,260,000 0.71
14. WONG YIN MUI 465,000 0.26
15. LEE SUI HEE 450,000 0.25
16. LEE WEE KIAT 426,000 0.24
17. YUEN CHEE KHUEN 347,000 0.20
18. HO SHIEN FOON 331,400 0.19
19. UNITED OVERSEAS BANK NOMINEES (PRIVATE) LIMITED 310,500 0.18
20. SANTHANA GOPALAN SHRIDHARAN 240,000 0.14

TOTAL 161,181,099 91.31

PERCENTAGE OF SHAREHOLDINGS IN PUBLIC HANDS

As at 18 September 2026, 33.82% of the Company�s shares are held in the hands of the public. Accordingly, the 
Company has complied with Rule 723 of the Listing Manual of the Singapore Exchange Securities Trading Limited 
which requires 10% of the equity securities (excluding preference shares and convertible equity securities) in a class 
that is listed to be in the hands of the public.



NOTICE IS HEREBY GIVEN that the Annual General Meeting of YAMADA GREEN RESOURCES LIMITED (the �Company�) 
will be held at Hotel Royal, Royal Room 1, Level 3, 36 Newton Road, Singapore 307964 on 29 October 2026 at 
9:30 a.m., for the following purposes:

AS ORDINARY BUSINESS

1. To receive and adopt the Directors� Statement and the Audited Financial Statements of the Company and of 
the Group for the  nancial year ended 30 June 2026 together with the Auditors� Report thereon.

  (Resolution 1)

2. To re-elect Mr Liu Yi who is retiring pursuant to Regulation 91 of the Constitution of the Company. 
[See Explanatory Note (i)] (Resolution 2)

3. To re-elect Ms Chen Ying who is retiring pursuant to Regulation 91 of the Constitution of the Company. 
[See Explanatory Note (i)] (Resolution 3)

4. To re-elect Mr Wong Chee Meng Lawrence who is retiring pursuant to Regulation 97 of the Constitution of the 
Company.

 [See Explanatory Note (i)] (Resolution 4)

5. To approve the payment of Directors� fee of S$180,000 for the  nancial year ending 30 June 2027, to be paid 
quarterly in arrears. [FY2026: S$180,000]. (Resolution 5)

6. To re-appoint Messrs Foo Kon Tan LLP as the Auditors of the Company and to authorise the Directors of the 
Company to  x their remuneration. (Resolution 6)

7. To transact any other ordinary business which may properly transacted at an Annual General Meeting.

AS SPECIAL BUSINESS

To consider, and if thought  t, to pass the following resolutions as Ordinary Resolution, with or without any 
modi cations:

8. Authority to issue shares in the capital of the Company pursuant to Section 161 of the Companies Act 
1967 and Rule 806 of the Listing Manual of the Singapore Exchange Securities Trading Limited

 That pursuant to Section 161 of the Companies Act 1967 (�Companies Act�), and Rule 806 of the Listing 
Manual of the Singapore Exchange Securities Trading Limited (�SGX-ST�), the Directors of the Company be 
authorised and empowered to:

 (a) (i) issue shares in the Company (�shares�) whether by way of rights, bonus or otherwise; and/or

  (ii) make or grant o  ers, agreements or options (collectively, �Instruments�) that might or would 
require shares to be issued, including but not limited to the creation and issue of (as well as 
adjustments to) options, warrants, debentures or other instruments convertible into shares;

  at any time and upon such terms and conditions and for such purposes and to such persons as the 
Directors of the Company may in their absolute discretion deem  t; and

 (b) (notwithstanding the authority conferred by this Resolution may have ceased to be in force) issue 
shares pursuant to any Instrument made or granted by the Directors of the Company while this 
Resolution was in force,

 (the �Share Issue Mandate�), provided that:

 (1) the aggregate number of shares (including shares to be issued pursuance to the Instruments, made or 
granted pursuant to this Resolution) and Instruments to be issued pursuant to this resolution shall not 
exceed  fty per centum (50.0%) of the total number of issued shares (excluding treasury shares and 
subsidiary holdings) in the capital of the Company (as calculated in accordance with sub-paragraph (2) 
below), of which the aggregate number of shares and Instruments to be issued other than on a pro 
rata basis to existing shareholders of the Company shall not exceed twenty per centum (20.0%) of the 
total number of issued shares (excluding treasury shares and subsidiary holdings) in the capital of the 
Company (as calculated in accordance with sub-paragraph (2) below);



 (2) (subject to such calculation as may be prescribed by the SGX-ST) for the purpose of determining the 
aggregate number of shares and Instruments that may be issued under sub-paragraph (1) above, the 
percentage of issued shares and Instruments shall be based on the number of issued shares (excluding 
treasury shares and subsidiary holdings) in the capital of the Company at the time of the passing of this 
Resolution, after adjusting for:

  (a) new shares arising from the conversion or exercise of the Instruments or any convertible 
securities;

  (b) new shares arising from exercising share options or vesting of share awards outstanding and 
subsisting at the time of the passing of this Resolution; and

  (c) any subsequent consolidation or subdivision of shares;

  where the adjustments in accordance with sub-paragraph (2)(a) or sub-paragraph (2)(b) above are only 
to be made in respect of new Shares arising from the Instruments, convertible securities, share options 
or share awards which were issued and outstanding or subsisting at the time of the passing of this 
Resolution;

 (3) in exercising the Share Issue Mandate conferred by this Resolution, the Company shall comply with the 
provisions of the Listing Manual of the SGX-ST for the time being in force (unless such compliance has 
been waived by the SGX-ST) and the Constitution of the Company; and

 (4) unless revoked or varied by the Company in a general meeting, the Share Issue Mandate shall continue 
in force (i) until the conclusion of the next Annual General Meeting of the Company or the date by 
which the next Annual General Meeting of the Company is required by law to be held, whichever is 
earlier or (ii) in the case of shares to be issued in pursuance of the Instruments, made or granted 
pursuant to this Resolution, until the issuance of such shares in accordance with the terms of the 
Instruments.

 [See Explanatory Note (ii)] (Resolution 7)

9. Proposed renewal of the Share Purchase Mandate

 That for the purposes of Sections 76C and 76E of the Companies Act, the Directors of the Company be and 
are hereby authorised to make purchases or otherwise acquire ordinary shares in the capital of the Company 
from time to time (whether by way of market purchases or o  -market purchases on an equal access 
scheme) of up to ten per centum (10.0%) of the total number of issued shares (excluding treasury shares and 
subsidiary holdings) in the capital of the Company (as ascertained as at the date of Annual General Meeting of 
the Company) at the price of up to but not exceeding the Maximum Price as de ned in the Appendix to this 
Notice of Annual General Meeting dated 14 October 2026 (the �Appendix�), in accordance with the terms of 
the Share Purchase Mandate set out in the Appendix, and the Share Purchase Mandate shall continue in force 
until (i) the date on which the next Annual General Meeting of the Company is held or required by law to be 
held; (ii) the date on which the authority conferred by the Share Purchase Mandate is revoked or varied by the 
Shareholders in a general meeting, or (iii) the date on which Share Purchases are carried out to the full extent 
mandated, whichever is earliest.

 [See Explanatory Note (iii)] (Resolution 8)

By Order of the Board

Shirley Tan Sey Liy
Company Secretary
Singapore, 14 October 2026



Explanatory Notes:

(i) Mr Liu Yi, will, upon re-election as a Director, remain as the Independent Non-Executive Chairman, Chairman of Audit 
Committee and a member of the Nominating Committee and Remuneration Committee of the Company. The Board 
considers Mr Liu Yi to be independent for the purposes of Rule 704(8) of the Listing Manual of the SGX-ST.

 Ms Chen Ying, will, upon re-election as a Director, remain as the Executive Director of the Company.

 Mr Wong Chee Meng Lawerence, will, upon re-election as a Director, remain as the Lead Independent Director, Chairman of 
Nominating Committee and Remuneration Committee and a member of the Audit Committee of the Company. The Board 
considers Mr Wong Chee Meng Lawrence to be independent for the purposes of Rule 704(8) of the Listing Manual of the 
SGX-ST.

 Further detailed information (including information as required pursuant to Rule 720(5) of the Listing Manual of the SGX-ST) 
of Mr Liu Yi, Ms Chen Ying and Mr Wong Chee Meng Lawrence can be found in the sections entitled �Board of Directors�, 
�Corporate Governance Report� and �Directors� Statement� of the Annual Report 2026.

(ii) Ordinary Resolution 7, if passed, will empower the Directors of the Company from the date of this Annual General Meeting 
(�AGM�) until the date of the next AGM of the Company, or the date by which the next AGM of the Company is required by 
law to be held or such authority is varied or revoked by the Company in a general meeting, whichever is the earlier, to issue 
shares, make or grant instruments convertible into shares and to issue shares pursuant to such instruments, up to a number 
not exceeding, in total,  fty per centum (50%) of the total number of issued shares (excluding treasury shares and subsidiary 
holdings) in the capital of the Company, of which up to twenty per centum (20%) may be issued other than on a pro rata 
basis to existing shareholders of the Company. 

 For determining the aggregate number of shares that may be issued, the percentage of issued shares in the capital of the 
Company will be calculated based on the total number of issued shares (excluding treasury shares and subsidiary holdings) 
in the capital of the Company at the time this Resolution is passed after adjusting for new shares arising from the conversion 
or exercise of the Instruments or any convertible securities, the exercise of share options or the vesting of share awards 
outstanding or subsisting at the time when this Resolution is passed and any subsequent consolidation or subdivision of 
shares.

(iii) Ordinary Resolution 8 proposed in item 9 above, if passed, will authorise the Directors of the Company from the date of this 
Annual General Meeting until the date of the next Annual General Meeting of the Company is held or required by law to be 
held, or the date on which the authority contained in the Share Purchase Mandate is revoked or varied by the Shareholders 
in a general meeting or the date on which Share Purchases are carried out to the full extent mandated, whichever is the 
earliest, to purchase or otherwise acquire ordinary shares in the capital of the Company by way of market purchases or 
o  -market purchases on an equal access scheme of up to ten per centum (10.0%) of the total number of issued shares 
(excluding treasury shares and subsidiary holdings) in the capital of the Company at the price of up to but not exceeding the 
Maximum Price as de ned in the Appendix. The rationale for, the authority and limitation on, the sources of funds to be used 
for the purchase or acquisition including the amount of  nancing and the  nancial e  ects of the purchase or acquisition of 
ordinary shares by the Company pursuant to the Share Purchase Mandate on the audited consolidated  nancial statements 
of the Company for the  nancial year ended 30 June 2026 are set out in greater detail in the Appendix.

Notes:

1. The Annual General Meeting of the Company will be held, in a wholly physical format at Hotel Royal, Royal Room 1, Level 
3, 36 Newton Road, Singapore 307964, on 29 October 2026 at 9:30 a.m. (the �AGM�). There will be no option for members 
to participate virtually. Printed copies of documents relating to the business of the AGM, which comprise the Company�s 
annual report for the  nancial year ended 30 June 2026 (save for this Notice of AGM and the accompanying proxy form for 
the AGM) will not be sent to members of the Company. Instead, such documents will be made available to members of the 
Company solely by electronic means via publication on (i) the SGXNet at the URL https://www.sgx.com/securities/company-
announcements; and (ii) the Company�s website at the URL http://www.yamada-green.com/. However, you may send an email 
to sg-shareregistry@ascentium.com if you wish to receive a physical copy.

2. If a member wishes to submit questions related to the resolutions tabled for approval at the AGM, prior to the AGM, all 
questions must be submitted by no later than 9:30 a.m. on 21 October 2026 through email to sg-shareregistry@ascentium.com 
and provide the following particulars, for veri cation purpose:

 a. Full name as it appears on his/her/its CDP and/or CPF/SRS share records;

 b. NRIC/Passport/UEN number;

 c. Contact number and email address; and

 d. The manner in which you hold shares in the Company (e.g. via CDP and/or CPF/SRS).

 Please note that the Company will not be able to answer questions from persons who provide insu   cient details to enable 
Company to verify his/her/its shareholder status.

 Alternatively, members or their proxies may also ask question during the AGM



3. The Company will endeavour to address all substantial and relevant questions received from shareholders by 24 October 
2026, 9:30 a.m., being not less than forty-eight (48) hours before the closing date and time for the lodgement of the proxy 
form, via SGXNet and the Company�s website. The Company will also address any subsequent clari cations sought or follow 
up questions during the AGM in respect of substantial and relevant matters. Where substantially similar questions are 
received, the Company will consolidate such questions and consequently not all questions will be individually addressed.

 The minutes of the AGM, which include responses to substantial queries from the Shareholders which are addressed during the 
AGM, shall thereafter be published on (i) the SGXNet at the URL https://www.sgx.com/securities/company-announcements; and 
(ii) the Company�s website at the URL http://yamada-green.com/, within one (1) month from the conclusion of the AGM together 
with the minutes of the AGM.

4. A member entitled to attend and vote at the Annual General Meeting is entitled to appoint one (1) or two (2) proxies to 
attend and vote on his/her stead.

5. Where a member appoints two proxies, he/she should specify the proportion of his/her shareholding to be represented by 
each proxy, failing which the nomination shall be deemed to be alternative. If no speci c direction as to voting is given or 
in the event of any other matter arising at the AGM and at any adjournment thereof, the proxy/proxies (except where the 
Chairman of the AGM is appointed as the member�s proxy) will vote or abstain from voting at his/her/their discretion. In 
the absence of speci c direction as to the voting given by a member, the appointment of the Chairman of the AGM as the 
member�s proxy for the relevant resolutions will be treated as invalid.

6. A member who is a Relevant Intermediary entitled to attend the meeting and vote is entitled to appoint more than two (2) 
proxies to attend and vote instead of the member, but each proxy must be appointed to exercise the rights attached to a 
di  erent share or shares held by each member. Where such member appoints more than two (2) proxies, the appointment 
shall be invalid unless the member speci es the number of shares in relation to which each proxy has been appointed.

 Pursuant to Section 181 of the Companies Act, Relevant Intermediary is either:

 (i) a banking corporation licensed under the Banking Act 1970 or its wholly-owned subsidiary which provides nominee 
services and holds shares in that capacity;

 (ii) a capital market services license holder which provides custodial services for securities under the Securities and 
Futures Act 2001 and holds in that capacity; or

 (iii) the Central Provident Fund (�CPF�) Board established by the Central Provident Fund Act 1953, in respect of shares 
under the subsidiary legislation made under that Act providing for the making of investments purchased from the 
contributions and interest standing to the credit of members of the Central Provident Fund, if the Board holds those 
shares in the capacity of an intermediary pursuant to or in accordance with that subsidiary legislation.

7. A proxy need not be a member of the Company.

8. A corporation which is a member of the Company may authorise by resolution of its directors or other governing body, such 
person as it thinks  t to act as its representative at the meeting in accordance with Section 179 of the Companies Act.

9. The instrument appointing a proxy must be signed by the appointer or his/her attorney duly authorised in writing or, if the 
appointer is a body corporate, signed by an attorney duly authorised, or by an o   cer on behalf of the corporation, or the 
common seal must be a   xed thereto. Where the instrument appointing a proxy or proxies is executed by an attorney on 
behalf of the appointor, the letter or power of attorney or a duly certi ed copy thereof must be lodged with the instrument, 
falling which the instrument may be treated as invalid.

10. The instrument appointing the proxy must be submitted to the Company in the following manner:

 a. if by post, to the o   ce of the Company�s Share Registrar, at 36 Robinson Road City House #20-01 Singapore 068877 
(Opening Hours is 9.00 am to 5.00 pm, Mondays to Fridays (excluding Public Holidays); or

 b. if sent by email to: sg-shareregistry@ascentium.com

 in either case, by no later than 9:30 a.m. on 26 October 2026 being not less than 72 hours before the time appointed for 
holding the AGM and at any adjournment thereof and in default the proxy form for the AGM shall not be treated as valid.

11. A Shareholder who wishes to submit an instrument of proxy by (a) and (b) must  rst download the proxy form, which is 
available on (i) the SGXNet at the URL https://www.sgx.com/securities/company-announcements; and (ii) the Company�s 
website at the URL http://yamada-green.com/, complete and sign the proxy form, before submitting it by post to the address 
provided above, or scanning and sending it by email to the email address provided above. Shareholders are strongly 
encouraged to submit completed proxy forms electronically via email.

12. Investors who hold shares through Relevant Intermediaries*, including under the Central Provident Fund Investment Scheme 
(�CPF Investors�) or the Supplementary Retirement Scheme (�SRS Investors�), and who wish to appoint the Chairman of the 
AGM as their proxy should approach their respective Relevant Intermediaries*, including CPF Agent Banks or SRS Operators, 
to submit their votes at least seven (7) working days before the AGM (i.e. by 9:30 a.m. on 20 October 2026).



13. The Company shall be entitled to reject the instrument appointing a proxy or proxies if it is incomplete, improperly 
completed or illegible, or where the true intentions of the appointor are not ascertainable from the instructions of 
the appointor speci ed in the instrument appointing a proxy or proxies. In addition, in the case of Shares entered in the 
Depository Register, the Company may reject any instrument appointing a proxy or proxies lodged if the member, being the 
appointor, is not shown to have Shares entered against his name in the Depository Register as at 72 hours before the time 
appointed for holding the Meeting, as certi ed by The Central Depository (Pte) Limited to the Company.

14. In the case of joint shareholders, all holders must sign the form of proxy.

PERSONAL DATA PRIVACY

By (a) submitting an instrument appointing a proxy(ies) and/or representative(s) to attend, speak and vote at the AGM and/or any 
adjournment thereof, or (b) submitting any question prior to the AGM of the Company in accordance with this Notice, a member 
of the Company (i) consents to the collection, use and disclosure of the member�s personal data by the Company (or its agents 
or service providers) for the purpose of the processing, administration and analysis by the Company (or its agents or service 
providers) of proxies and representatives appointed for the AGM (including any adjournment thereof) and the preparation and 
compilation of the attendance lists, minutes and other documents relating to the AGM (including any adjournment thereof), and 
in order for the Company (or its agents or service providers) to comply with any applicable laws, listing rules, take-over rules, 
regulations and/or guidelines (collectively, the �Purposes�), (ii) warrants that where the member discloses the personal data of the 
member�s proxy(ies) and/or representative(s) to the Company (or its agents or service providers), the member has obtained the 
prior consent of such proxy(ies) and/or representative(s) for the collection, use and disclosure by the Company (or its agents or 
service providers) of the personal data of such proxy(ies) and/ or representative(s) for the Purposes, (iii) addressing substantial and 
relevant questions from members received before the AGM and if necessary, following up with the relevant members in relation 
to such questions, (iv) enabling the Company (or its agents or service providers) to comply with any applicable laws, listing rules, 
regulations and/or guidelines by the relevant authorities, and (v) agrees that the member will indemnify the Company in respect of 
any penalties, liabilities, claims, demands, losses and damages as a result of the member�s breach of warranty.



YAMADA GREEN RESOURCES LIMITED
(Company Registration No. 201002962E)
(Incorporated in the Republic of Singapore)

ANNUAL GENERAL MEETING
PROXY FORM 

(Please see notes overleaf before completing this form)

IMPORTANT:
1. The AGM of the Company to be held on Thursday, 29 October 2026 at 9:30 a.m. is being 

convened, and will be held at Hotel Royal, Royal Room 1, Level 3, 36 Newton Road, 
Singapore 307964. There will be no option for members to participate virtually. Save 
for the Notice of AGM and this Proxy Form, printed copies of documents relating to the 
business of the AGM, which comprise the Company�s annual report for the  nancial year 
ended 30 June 2026 as well as the appendix to the Notice of AGM will not be sent to 
members of the Company. Instead, such documents will be made available to members 
of the Company solely by electronic means via publication on (i) the SGXNet at the 
URL https://www.sgx.com/securities/company-announcements; and (ii) the Company�s 
website at the URL http://yamada-green.com/. However you may send an email to 
sg-shareregistry@ascentium.com if you wish to receive a physical copy. 

2. Investors who hold shares through relevant intermediaries as de ned in Section 181(1C) of 
the Companies Act 1967 of Singapore, including CPF and SRS Investors, and wish to appoint 
the Chairman of the Meeting as proxy, should approach their respective agents, including 
CPF Agent Banks and SRS Operators, to submit their votes at least seven (7) working days 
before the AGM (i.e. by 9:30 a.m. on 20 October 2026) in order to allow su   cient time 
for their respective relevant intermediaries to in turn submit a proxy form to appoint the 
Chairman of the Meeting as proxy to vote on their behalf by the cut-o   date. 

3. By submitting an instrument appointing a proxy(ies) and/or representative(s), the member 
accepts and agrees to the personal data privacy terms set out in the notice of Annual 
General Meeting dated 14 October 2026. 

4. Please read the notes to this proxy form.

I/We,  NRIC/Passport/Co. Registration No. 

of 
being a member/members of YAMADA GREEN RESOURCES LIMITED (the �Company�), hereby appoint: 

Name NRIC/Passport No. Proportion of Shareholdings
No. of Shares %

Address 

and/or (delete as appropriate)
Name NRIC/Passport No. Proportion of Shareholdings

No. of Shares %
Address 

or failing the person, or either or both of the persons, referred to above, the Chairman of the Meeting as my/our proxy/ 
proxies to vote for me/us on my/our behalf at the Annual General Meeting of the Company (�AGM�) to be held at Hotel 
Royal, Royal Room 1, Level 3, 36 Newton Road, Singapore 307964 on Thursday, 29 October 2026 at 9:30 a.m. and at any 
adjournment thereof. I/We direct my/our proxy/proxies to vote for, against or abstain the Resolutions proposed at the 
AGM as indicated hereunder. If no speci c direction as to voting is given or in the event of any other matter arising at 
the AGM and at any adjournment thereof, the proxy/proxies will vote or abstain from voting at his/their discretion. In 
appointing the Chairman of the Meeting as proxy, Shareholders (whether individuals or corporates) must give speci c 
instructions as to voting, or abstentions from voting, in the form of proxy, failing which the appointment will be treated 
as invalid. The authority herein includes the right to demand or to join in demanding a poll and to vote on a poll.
(Please indicate your vote �For� or �Against� with a tick [ ] within the box provided.)

No. Ordinary Resolutions relating to: Number of votes
Ordinary Business For** Against** Abstain**

1 To receive and adopt the Directors� Statement and the Audited Financial 
Statements for the  nancial year ended 30 June 2026 together with the 
Auditors� Report thereon

2 To re-elect Mr Liu Yi, a Director retiring under Regulation 91 of the 
Constitution of the Company

3 To re-elect Ms Chen Ying, a Director retiring under Regulation 91 of the 
Constitution of the Company

4 To re-elect Mr Wong Chee Meng Lawrence, a Director retiring under 
Regulation 97 of the Constitution of the Company

5 To approve the payment of Directors� fee of S$180,000 for the  nancial year 
ending 30 June 2027, to be paid quarterly in arrears

6 To re-appoint Messrs Foo Kon Tan LLP as the Auditors and to authorise the 
Directors of the Company to  x their remuneration
Special Business

7 Authority for Directors to allot and issue shares
8 Proposed renewal of the Share Purchase Mandate

* Delete where inapplicable accordingly. 
** Voting will be conducted by poll. If you wish your proxy to exercise all your votes �For� or �Against� the relevant resolution, please mark an � � in the relevant 
box provided in respect of that resolution. Alternatively, please indicate the number of votes �For� or �Against� in the relevant box provided in respect of that 
resolution. If you mark an � � in the abstain box for a particular resolution, you are directing your proxy not to vote on that resolution.

Dated this  day of  2026 Total number of shares in No. of shares 
(a) CDP Register
(b) Register of Members

Signature(s) of Member(s)/or,
Common Seal of Corporate Member(s)
* Delete where inapplicable 

IMPORTANT: PLEASE READ NOTES FOR PROXY FORM OVERLEAF 



NOTES FOR PROXY FORM

1. Please insert the total number of Shares held by you. If you have Shares entered against your name in the Depository Register 
(as de  ned in Section 81SF of the Securities and Futures Act 2001), you should insert that number of Shares. If you have Shares 
registered in your name in the Register of Members, you should insert that number of Shares. If you have Shares entered 
against your name in the Depository Register and Shares registered in your name in the Register of Members, you should insert 
the aggregate number of Shares entered against your name in the Depository Register and registered in your name in the 
Register of Members. If no number is inserted, the instrument appointing a proxy or proxies shall be deemed to relate to all the 
Shares held by you. 

2. Except for a member who is a Relevant Intermediary as de  ned under Section 181(6) of the Companies Act 1967 of Singapore, a 
member of the Company entitled to attend and vote at the AGM is entitled to appoint one (1) or two (2) proxies or the Chairman 
of the Meeting to attend and vote in his/her stead. A proxy need not be a member of the Company. 

3. Where a member, other than a Relevant Intermediary appoints two (2) proxies, the appointments shall be invalid unless he/she 
speci es the proportion of his/her shareholding (expressed as a percentage of the whole) to be represented by each proxy. 

4. A member who is a Relevant Intermediary is entitled to appoint more than two (2) proxies to attend, speak and vote at the 
AGM provided that each proxy is appointed to exercise the rights attached to di  erent shares held by the members. In such 
event, the relevant intermediary shall submit a list of its proxies together with the information required in this proxy form to the 
Company. 

5. Completion and return of this instrument appointing a proxy shall not preclude a member from attending and voting at the 
AGM. Any appointment of a proxy or proxies shall be deemed to be revoked if a member attends the AGM, and in such event, 
the Company reserves the right to refuse to admit any person or persons appointed under the instrument of proxy to the AGM.

6. The instrument appointing the proxy must be submitted to the Company in the following manner: 

 a. if by post, to the o   ce of the Company�s Share Registrar, at 36 Robinson Road City House #20-01 Singapore 068877 
(Opening Hours is 9.00 am to 5.00 pm, Mondays to Fridays (excluding Public Holidays); or 

 b. if sent by email to: sg-shareregistry@ascentium.com. 

 In either case, by no later than 9:30 a.m. on 26 October 2026 being not less than 72 hours before the time for holding the AGM 
and at any adjournment thereof.

7. The instrument appointing a proxy or proxies or the Chairman of the Meeting must be under the hand of the appointor or of 
his attorney duly authorised in writing. Where the instrument appointing a proxy or proxies is executed by a corporation, it must 
be executed either under its seal or under the hand of an o   cer or attorney duly authorised. Where the instrument appointing 
a proxy or proxies is executed by an attorney on behalf of the appointor, the letter or power of attorney or a duly certi ed copy 
thereof must be lodged with the instrument. 

8. A corporation which is a member may authorise by resolution of its directors or other governing body such person as it thinks 
 t to act as its representative at the AGM, in accordance with Section 179 of the Companies Act 1967 of Singapore, and the 
person so authorised shall upon production of a copy of such resolution certi ed by a director of the corporation to be a true 
copy, be entitled to exercise the powers on behalf of the corporation so represented as the corporation could exercise in person 
if it were an individual. 

9. Investors who hold shares through relevant intermediaries as de  ned in Section 181(1C) of the Companies Act 1967 of 
Singapore, including CPF and SRS Investors, and wish to appoint the Chairman of the Meeting as proxy, should approach their 
respective agents, including CPF Agent Banks and SRS Operators, to submit their votes at least seven (7) working days before the 
AGM (i.e. by 9:30 a.m. on 20 October 2026) in order to allow su   cient time for their respective relevant intermediaries to in turn 
submit a proxy form to appoint the Chairman of the Meeting as proxy to vote on their behalf by the cut-o   date. 

 Pursuant to Section 181 of the Companies Act 1967 of Singapore, Relevant intermediary is either: 

 (i) a banking corporation licensed under the Banking Act 1970 or its wholly-owned subsidiary which provides nominee 
services and holds shares in that capacity; 

 (ii) a capital market services license holder which provides custodial services for securities under the Securities and Futures 
Act 2001 and holds in that capacity; or 

 (iii) the Central Provident Fund (�CPF�) Board established by the Central Provident Fund Act 1953, in respect of shares under 
the subsidiary legislation made under that Act providing for the making of investments purchased from the contributions 
and interest standing to the credit of members of the Central Provident Fund, if the Board holds those shares in the 
capacity of an intermediary pursuant to or in accordance with that subsidiary legislation. 

Personal data privacy: 

By submitting an instrument appointing a proxy(ies) or the Chairman of the AGM as a proxy, the member accepts and agrees to the 
personal data privacy terms set out in the Notice of Annual General Meeting dated 14 October 2026. 

General: 

The Company shall be entitled to reject the instrument appointing a proxy or proxies if it is incomplete, improperly completed or 
illegible, or where the true intentions of the appointor are not ascertainable from the instructions of the appointor speci ed in the 
instrument appointing a proxy or proxies. In addition, in the case of Shares entered in the Depository Register, the Company may 
reject any instrument appointing a proxy or proxies lodged if the member, being the appointor, is not shown to have Shares entered 
against his name in the Depository Register as at 72 hours before the time appointed for holding the AGM, as certi ed by The Central 
Depository (Pte) Limited to the Company



Company Registration No. 201002962E
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