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The board of directors (the “Board” or “Directors”) of Soon Hock Enterprise Holding Limited (the “Company”, and 
together with its subsidiaries, the “Group”) is committed to ensuring high standards of corporate governance and 
place importance on its corporate governance process and systems for greater transparency, accountability and 
the maximisation of long-term shareholder value.

Following the Company’s listing on the Mainboard of the Singapore Exchange Securities Trading Limited (“SGX-
ST”) on 16 October 2025 (the “IPO”), the Board has adopted a corporate governance framework that is generally 
aligned with the principles and provisions of the Code of Corporate Governance 2018 issued by the Monetary 
Authority of Singapore on 6 August 2018 and last amended on 11 January 2023 (the “Code”). This corporate 
governance report describes the Group’s corporate governance practices and structures that were in place during 
the financial year ended 31 December 2025 (“FY2025”), with specific reference to the principles and provisions of 
the Code, and as applicable, the Listing Manual of the SGX-ST (the “Listing Manual”) and the Singapore Companies 
Act 1967 (the “Companies Act”). 

The Board has taken steps to align the corporate governance framework with the provisions of the Code. Where 
the Group’s practices vary from any provisions of the Code, it has explicitly stated the provision from which it has 
varied, explained the reason for variation, and explained how the practices it had adopted are consistent with the 
intent of the relevant principle. 

BOARD MATTERS

The Board’s Conduct of Affairs

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

The Board comprises five (5) directors, of whom two (2) are Executive Directors, three (3) are Independent Directors. 
The Directors possess the appropriate core competencies and diversity of experience needed to enable them to 
effectively contribute to the Group.

The principal functions of the Board, apart from its statutory responsibilities, include:

(a)	 to review and oversee the management of the Group’s business affairs and financial controls, performance 
and resource allocation, including ensuring that the required financial and human resources are available for 
the Group to meet its objectives;

(b)	 to approve matters such as corporate strategy and objectives, business plans, annual budget, corporate 
restructuring, mergers and acquisitions, major investments and divestments, material acquisitions and 
disposals of assets and major corporate policies on key areas of operations;

(c)	 to establish and maintain a sound risk management and internal control framework to assess and manage 
risks and safeguard shareholders’ interests and the Group’s assets;

(d)	 to review the Management’s performance and ensure proper accountability within the Group;

(e)	 to set the Group’s culture, values and standards and ensure that obligations to shareholders and other 
stakeholders are understood and met; 



27ANNUAL REPORT 2025

Corporate 
Governance Report
(f)	 to approve the release of the Group’s half-year and full-year financial results;

(g)	 to consider sustainability issues, such as environmental and social factors, when formulating strategies; and 

(h)	 to assume the responsibilities for corporate governance and ensure compliance with the laws and regulatory 
requirements, including the Companies Act and the Listing Manual.

The Board is entrusted with responsibility for the overall management of the business and corporate affairs of the 
Group. Matters which specifically require the Board’s decision or approval include:

(a)	 significant acquisition and disposals of assets;

(b)	 major investments, divestments or capital expenditure;

(c)	 material borrowings and fund-raising exercises;

(d)	 share issuances;

(e)	 major corporate policies;

(f)	 nominations of directors for appointment or re-appointments to the Board and appointment of key 
management personnel;

(g)	 financial results and press releases, annual reports and audited financial statements;

(h)	 declaration of interim dividend and proposal of final dividends;

(i)	 annual budget and financial plans of the Group;

(j)	 convening of shareholders’ meetings; and

(k)	 material interested person transactions.

Clear written instructions have been imposed on and communicated to the management that the above matters 
must be approved by the Board.

The management is responsible for the day-to-day operation and administration of the Company in accordance 
with the objectives, strategies and policies set by the Board. The Company has adopted a set of Approving Authority 
and Limit, setting out the level of authorisation required for specified transactions, including those that require the 
Board’s approval.

Directors are aware of their duties at law, which include acting in good faith and the best interests of the Company; 
exercising due care, skills and diligence; and avoiding conflicts of interest. All directors recognise that they have to 
discharge their duties and responsibilities at all times as fiduciaries in the interests of the Company. The Board is 
a representation of the shareholders in the Company and is accountable to them through effective governance of 
the business.



28 SOON HOCK ENTERPRISE HOLDING LIMITEDSOON HOCK ENTERPRISE HOLDING LIMITED

Corporate 
Governance Report
Conflict of Interest

All directors are subject to a declaration of any conflict or potential conflict of interests, whether direct or indirect, 
in relation to a transaction or proposed transaction within the Group as soon as practicable after the relevant facts 
have come to his/her knowledge. Any director facing an actual, potential or perceived conflict of interests in relation 
to any matter will declare his or her interest and will recuse himself or herself from participating in discussions 
and abstain from making any decisions on the matter involving the issue of conflict and related matters. On an 
annual basis, each Director is also required to submit the details of his/her associates for the purpose of monitoring 
interested person transactions. 
	
Board Committees

In order to provide an independent oversight and discharge its responsibilities more efficiently and to ensure 
that specific issues are subject to considerations and review before the Board makes its decisions, the Board has 
delegated certain functions to the following Board Committees with clearly defined terms of reference:

(a)	 Audit and Risk Committee (“ARC”);

(b)	 Nominating Committee (“NC”); and

(c)	 Remuneration Committee (“RC”),

collectively, the (“Board Committees”). 

The terms of reference of each Board Committee set out the composition, authorities, duties and responsibilities 
of the Board Committee, and the conduct of meetings including quorum and voting requirements. The terms of 
reference are reviewed by each Board Committee from time to time to ensure relevance. 

The Chairman of the respective Board Committees will report to the Board on the outcome of the Board Committees’ 
meetings and their recommendations on the specific agendas mandated to the Board Committees by the Board. 
Each of the Board Committees is chaired by an Independent Director and operates within clearly defined terms 
of reference and functional procedures which are reviewed on a regular basis. These Board Committees provide 
further safeguards to prevent an uneven concentration of power, authority and decision-making in a single 
individual.

The Board accepts that while these Board Committees have the authority to examine particular issues and will 
report back to the Board with their decisions and/or recommendations, the ultimate responsibility on all matters 
lies with the Board. 
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As at the date of this Annual Report, the members of the Board and their membership on the Board Committees 
of the Company are as follows: 

Composition of the Board and Board Committees

Name of Director Board Appointments ARC NC RC

Mr. Tan Yeow Khoon Executive Chairman – – –

Mr. Tan Min Loon Executive Director and Chief Executive Officer – – –

Mr. Owi Kek Hean Lead Independent Director Chairman Member Member

Mr. Gan Thiam Poh Independent Director Member Member Chairman

Ms. Chan Sing Yee Independent Director Member Chairwoman Member

Board Attendance

The Board meets at least twice a year, and when necessary to address any specific significant matters that may 
arise. The dates of the Board and Board Committee meetings as well as the annual general meeting are scheduled 
in advance in consultation with every Director. 

To ensure the Board and Board Committee meetings are held with maximum Directors’ participation, the 
Company’s Constitution allows for telephone and video-conference meetings. The Board and Board Committees 
also approve transactions by way of written resolutions, which are circulated to the Board and Board Committee 
members together with all relevant information regarding the proposed resolutions/transactions. 

As the Company was listed on 16 October 2025, the Board members met once during the financial year. The 
details of the number of Board and Board Committee meetings held in FY2025 as well as the attendance of each 
Director at those meetings are disclosed below.

Number of Meetings Attended by the Directors

Board ARC NC RC AGM

Number of meetings held 1 1 1 1 –

Directors

Mr. Tan Yeow Khoon 1 – – – –

Mr. Tan Min Loon 1 – – – –

Mr. Owi Kek Hean 1 1 1 1 –

Mr. Gan Thiam Poh 1 1 1 1 –

Ms. Chan Sing Yee 1 1 1 1 –

Note:

(1)	 The Company was incorporated on 8 May 2025, and its first financial statements cover the period from 8 May 2025 to 31 December 2025. 
Accordingly, no annual general meeting was held in FY2025.



30 SOON HOCK ENTERPRISE HOLDING LIMITEDSOON HOCK ENTERPRISE HOLDING LIMITED

Corporate 
Governance Report
Training for Directors

To gain a better understanding of the Group’s business and to facilitate their assimilation into their roles, the 
Company encourages the directors to seek additional explanations, briefings or discussions with the Executive 
Directors and management on the Group’s operations or business.

Newly appointed directors are given briefings by the management on the Group structure, business activities, 
operations and governance policies, as well as the strategic direction of the Group. There are also induction or 
orientation programmes to familiarise the newly appointed directors with the Group’s operations and the roles 
and responsibilities of a director of a listed company in Singapore, and they are also provided with a formal letter 
setting out their duties and obligations. Newly appointed directors are also informed about matters such as the 
Internal Compliance Code on Dealings in the Company’s Securities.

Where applicable, a director with no prior experience as a director of a listed company in Singapore (a “First-time 
Director”) is required to attend the mandatory training as prescribed by the SGX-ST under Rule 210(5)(a) and 
Practice Note 2.3 of the Listing Manual (“Mandatory Training”) within one year from his or her date of appointment 
to the Board to ensure that he or she can discharge his or her duties effectively. Any First-time Director of a company 
which is newly listed on the SGX-ST must attend Mandatory Training by the end of the first year of the company’s 
listing. Nevertheless, if the NC is of the view that training is not required because the director has other relevant 
experience or expertise, the basis of its assessment must be disclosed.

As disclosed in the Company’s Prospectus dated 8 October 2025 (the “Prospectus”), Directors on the Board who 
have no prior experience as directors of public listed companies in Singapore are required to attend Mandatory 
Training to familiarise themselves with the roles and responsibilities of a director of a company listed on the SGX-ST.

Mandatory Training 

Mr. Tan Min Loon, the Company’s Executive Director and CEO, and Ms. Chan Sing Yee, the Independent Director, 
who had no prior experience as a director of public listed company in Singapore, had undertaken to attend and 
complete Mandatory Training by the end of the first year of the listing. As at the date of this Report, Mr. Tan Min 
Loon have completed the relevant Mandatory Training while Ms. Chan Sing Yee will attend the relevant Mandatory 
Training by the end of the first year of the listing. 

Sustainability Training
 
All members of the present Board will attend the mandatory sustainability training courses prescribed by the SGX-ST, in 
compliance with Rule 720(7) of the Listing Manual, by the end of the first year following the Company’s listing. Mr. Owi 
Kek Hean and Mr. Gan Thiam Poh have previously attended sustainability training during their tenure as independent 
directors of other listed companies. Mr. Tan Min Loon met the requirement by attending the Listed Entity Director 
Programme conducted by Singapore Institute of Directors. Mr. Tan Yeow Khoon and Ms. Chan Sing Yee will attend the 
prescribed mandatory sustainability training course by the end of the first year following the Company’s listing.

Directors are briefed either during Board and Board Committee meetings or at specially convened sessions on 
changes to regulations and accounting standards, as well as industry-related matters. All Directors are encouraged 
to keep themselves updated on changes to the financial, legal and regulatory requirements or framework and 
the business environment through reading relevant literature and attending appropriate seminars and courses 
conducted by professional bodies such as the SGX-ST and Singapore Institute of Directors. The Board as a whole 
is updated and/or briefed from time to time by the management of the Company, professional advisers, external 
and internal auditors, and the Company Secretaries in areas such as directors’ duties and responsibilities, corporate 
governance practices, and risk management matters. 
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New releases issued by SGX-ST and Accounting and Corporate Regulatory Authority (“ACRA”), which are relevant 
to the Directors are circulated to the Board. The Company Secretaries and/or their representatives also inform the 
Directors of upcoming conferences and seminars relevant to their roles as Directors of the Company. The external 
auditors would update the ARC and the Board on new and revised financial reporting standards annually. The 
Independent Directors are also engaged full time in their respective profession and keep updated in their fields of 
knowledge.

The Company has an on-going budget for all Directors to attend appropriate courses, conferences, exhibitions and 
training courses for them to stay abreast of relevant business developments and outlook. In FY2025, trainings and 
conferences attended by the Directors included those provided by the Singapore Institute of Directors and SGX-ST. 

Access to Complete, Adequate and Timely Information

The Directors have separate, independent and unrestricted access to the management, Company Secretaries, and 
external advisers (where necessary) at the Company’s expense. To facilitate direct access to the management, the 
names and contact details of the management team are provided to the Directors.

To enable the Directors to make informed decisions to discharge their duties and responsibilities, management 
provides complete, adequate and timely information to the Directors prior to meetings and on a regular basis. 
All Board and Board Committee papers are distributed to the Directors no less than one week in advance of the 
meetings to allow the Directors sufficient time to prepare for the meetings. Any additional material or information 
requested by the Directors is promptly furnished. 

Management’s proposals to the Board for approval contain background and explanatory information such as 
facts, resources needed, risk analysis and mitigation strategies, financial impact, regulatory implications, expected 
outcomes, conclusions and recommendations. Employees who are able to provide additional insight into matters 
to be discussed will be present at the relevant Board and Board Committee meetings. Directors are also updated on 
initiatives and developments as soon as practicable so that the Directors are kept abreast of the Group’s business 
and operations.

Company Secretary

The Company has two Company Secretaries. At least one of the Company Secretaries (or their representatives) 
attends Board and Board Committee meetings. The Company Secretaries are responsible for, amongst other 
things, ensuring that the Board’s procedures are followed and that the Company’s Constitution, relevant rules and 
regulations, including requirements of the Securities and Futures Act 2001, Companies Act and Listing Manual, 
are complied with.

The Company Secretaries support the Chairman and the Board in enforcing and strengthening corporate 
governance practices and processes. The Company Secretaries assist the Chairman of the Board in ensuring good 
information flow within the Board and its Board Committees and between the management and Independent 
Directors. The Directors are also provided with contact details of the management and Company Secretaries to 
facilitate separate and independent access. 

The Company Secretaries assist the Chairman of the Board, the Chairman of Board Committees and management 
in the development of the agendas for the various Board and Board Committee meetings, attend and prepare 
minutes for all Board and Board Committee meetings, and assist in ensuring coordination and liaison between the 
Board, Board Committees and management.

The appointment and the removal of the Company Secretaries is a matter for approval of the Board as a whole.
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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.

The Board currently comprises five Directors, of whom two are Executive Directors and three are Independent 
Directors. There is a strong and independent element on the Board, with Independent Directors making up a 
majority of the Board.

The Company complies with provision 2.2 of the Code, which recommends that independent directors make up 
a majority of the Board where the Chairman of the Board is not independent, as well as provision 2.3 of the Code 
which recommends that non-executive directors make up a majority of the Board. The Board has noted that no 
individual or small group is able to dominate the Board’s decision making and is satisfied, together with the NC, 
that there is a strong and independent element in the Board to ensure that objective judgment is exercised on 
corporate affairs.

Independence of Directors

The independence of each Independent Director is reviewed annually by the NC based on Rule 210(5)(d) of the 
Listing Manual, Provision 2.1 of the Code and Practice Guidance 2 of the Code. Rule 210(5)(d) of the Listing Manual 
provides circumstances for which a director will not be independent, including if he is employed or has been 
employed by the Company or any of its related corporations for the current or any of the past three (3) financial 
years; if he has an immediate family member who is employed or has been employed by the Company or any of its 
related corporations in the current or any of the past three (3) financial years, and whose remuneration is or was 
determined by the RC; and if he has been a director of the Company for an aggregate period of more than nine (9) 
years (whether before or after listing). Under the Code, a director who is independent in conduct, character and 
judgement, and has no relationship with the Company, its related corporations, its substantial shareholders or its 
officers 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, is considered to be independent.

All Directors are required to disclose any relationships or appointment which would impair their independence to 
the Board in a timely manner. As part of the annual review process, the NC requires each Independent Director, 
Mr. Owi Kek Hean, Mr. Gan Thiam Poh and Ms. Chan Sing Yee to complete and submit declaration forms regarding 
their independence. These declaration forms are drawn up based on the provision of the Code and Practice 
Guidance 2 of the Code as well as Listing Manual. The NC has reviewed the declaration forms and confirmed their 
independence in accordance with the Code and the Listing Manual. Taking into account the views of the NC, the 
Board has determined that the said Directors are independent in conduct, character and judgement and there 
are no relationships or circumstances with the Company, its related corporations, its substantial shareholders or 
its officers that could interfere, or be reasonably perceived to interfere, with their ability to exercise independent 
business judgement in the best interests of the Company.

There is no Director deemed independent by the Board notwithstanding the existence of a relationship as stated 
in the Code that would otherwise deem him not to be independent. There is also no Independent Director who has 
served beyond nine years since the date of his first appointment. 

Each NC member has abstained from participating in the discussion and voting on any resolution relating to their 
independence.
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Board Diversity Policy

The Company has adopted a formal Board Diversity Policy, where the size of the Board should be appropriate with 
no individual or group dominating the Board’s decision making process. In addition, the Board should comprise 
Directors who can provide the appropriate range, balance and mix of skills, knowledge, experience, and other 
aspects of diversity relevant to the industry. No appointment to the Board shall be based on race, language or 
religion, but will be based on the merits of the selected candidate, the requirements of the Board and the potential 
contributions that the selected candidate will bring to the Board.

The NC is responsible for examining the size and composition of the Board and Board Committees. The compositions 
of the Board and Board Committees are reviewed on an annual basis by the NC and the Board, taking into account, 
inter alia, the scope and nature of the Group’s business and operations and the benefits of all aspects of diversity, 
including but not limited to gender, age, and professional experience in order to provide the Board’s access to an 
appropriate range and balance of skills, experience and backgrounds. The NC reviews the Board Diversity Policy, 
annually or from time to time as appropriate, to ensure the effectiveness of the policy. Any revisions, as required, 
would be recommended to the Board for consideration and approval. The NC also reviews the targets for diversity 
from time to time and may recommend changes or additional targets to achieve greater diversity.

Board skill sets

•	 Accounting and financial 
management

•	 Business entrepreneurship 
and management

•	 Strategic planning

•	 Legal

•	 Human resource

•	 Risk management

•	 Relevant construction 
industry knowledge and 
experience

Details of the composition of the Board are as follows:

2 3

1 1 3

14

Board Independence
(as at 31 December 2025)

Directors’ Age Group
(based on year of birth)

	 Non-Independent Directors
	 Independent Directors

	 50 years old and below
	 >50 to 60 years old
	 >60 years old

	 Male
	 Female

Board Gender Diversity
(as at 31 December 2025)
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The target, timeline and progress towards achieving the diversity objectives are summarised below: 

Targets, Plans and Timelines Targets Achieved/Progress Towards Achieving Targets

Age

To ensure the Board comprises Directors across
the following age groups:

(a)	 50 years old and below;

(b)	 >50 – 60 years old; and

(c)	 >60 years old.

The Company believes that age diversity would
provide a broader spectrum of thoughts and views
in Board and Board Committee deliberations.

Achieved – As at the end of December 2025, the Board 
comprises Directors across 3 age groups. 

In particular, 1 Director is 50 years old and below, 1 
Director is between 51-60 years old, 3 Directors
are 61 years old and above.

The Board will use reasonable endeavours to source for 
suitable candidates with relevant knowledge

Independence

To ensure that Independent Director make up a 
majority of the Board and maintain such level of 
independence. 

The Company believes that the Board independence 
enables the Board to function effectively at optimum 
level during the year and exercise objective judgment 
on corporate affairs independently. 

Achieved – As at the end of December 2025, the Board 
comprises 3 Independent Directors, which are Mr. Owi 
Kek Hean, Mr. Gan Thiam Poh and Ms. Chan Sing Yee.

The Board will make reasonable endeavours to find 
qualified candidates with appropriate knowledge, while 
remaining mindful to preserve independence by keeping 
Independent Directors as the majority on the Board.

Gender

To have at least 1 female Director on the Board. 

The Company believes in achieving an optimum mix 
of male and female on the Board to provide different 
approaches and perspectives.

Achieved – As at the end of December 2025, the Board 
comprises 1 female Director and 4 male Directors.

The Board will use reasonable endeavours to ensure 
that any brief to recruiters to source for candidates for 
appointment to the Board will include a requirement to 
present female candidates with relevant knowledge.
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Targets, Plans and Timelines Targets Achieved/Progress Towards Achieving Targets

Skills and Experience

To ensure that the Directors, as a group, possess: 

(a)	 a variety of skill sets, including in core 
competencies, industry knowledge and other 
fields of expertise, such as accounting, finance, 
legal and corporate governance; and 

(b)	 a mix of industry experience, business 
management experience, business acumen, 
strategic planning experience, and listed 
company board experience.

The Company believes that diversity in skill sets 
would support the work of the Board and Board 
Committees and needs of the Company, and that 
an optimal mix of experience would help shape the 
Company’s strategic objectives and provide effective 
guidance and oversight of Management and the 
Company’s operations.

Achieved – As at the end of December 2025, the Board 
comprises Directors who, as a group, possess a majority of 
the identified core skills and experience. 

In terms of skill sets, the Board comprises Directors with a 
variety of skills and expertise in areas including accounting 
finance, legal and corporate governance. 

In terms of experience, the Board comprises Directors who 
are corporate and business leaders and who collectively 
have experience in general business management, 
strategic planning, serving on public listed company 
boards, and possess international or regional experience.

In terms of industry experience, the Board is considering 
ways to enhance and add expertise, in particularly in the 
sharing, perception and growth of industry knowledge.

Having considered the scope and nature of the Group’s businesses and the requirements of the business, the Board 
concurred with the NC that the current size and the existing compositions of the Board and Board Committees 
effectively serve the Group. The present Directors on the Board provide sufficient diversity with appropriate 
balance and mix of experience, skills, competencies and knowledge such as financial and accounting, business or 
management experience, sustainability, legal and industry background, and they are able to contribute their area 
of expertise in leading the Group, regardless of ethnicity or race.

The Independent Directors contribute accounting and financial knowledge, legal expertise and management 
experience to the Group, and provide the Executive Directors and the management with diverse and objective 
perspectives on issues considered by the Board. Accordingly, the NC and the Board are of the view that the Board 
has the appropriate level of independence and mix of expertise and experience, and collectively possesses the 
necessary core competencies for effective functioning and informed decision making. Please refer to their profiles 
under the “Board of Directors” Section in this Annual Report.

Meetings of Independent Directors without Management

All Directors share equal responsibility for the Group’s operations. The Independent Directors play a key role in 
constructively challenged and refined management’s strategies, taking into account the long-term interests of 
the shareholders. The Independent Directors actively participated in the Board and Board Committees’ meetings, 
contributing to discussions on the Group’s financial performance, corporate governance, board processes, 
succession planning, leadership development and the remuneration of the Executive Directors. 

The Company may, where appropriate, arrange informal sessions for the Independent Directors to meet without 
the presence of the Executive Directors and management, with any feedback subsequently conveyed to the 
Chairman of the Board. The Board operates on a balanced basis, with no individual or group dominating the 
decision-making process.



36 SOON HOCK ENTERPRISE HOLDING LIMITEDSOON HOCK ENTERPRISE HOLDING LIMITED

Corporate 
Governance Report
CHAIRMAN AND CHIEF EXECUTIVE OFFICER

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.

There is a balance of power and authority in the Company, such that no one individual represents a concentration 
of power. In line with Provision 3.1 of the Code, the roles and responsibilities between the Chairman and the Chief 
Executive Officer (“CEO”) are held by separate individuals to ensure an appropriate distribution of power, increased 
accountability and greater capacity of the Board for independent decision-making.

Mr. Tan Yeow Khoon is the Executive Chairman of the Company and Mr. Tan Min Loon is the CEO of the Company.

The roles of the Chairman of the Board and the CEO are held by separate individuals, and there is a clear division 
of responsibilities between the Chairman and the CEO as follows:

The Chairman:

•	 Is responsible for leadership of the Board and is pivotal in creating the conditions for overall effectiveness of 
the Board, Board Committees and individual Directors.

•	 Takes a leading role in the Company’s drive to achieve and maintain a high standard of corporate governance 
with the full support of the Directors, Company Secretaries and management.

•	 Approves the agendas for Board meetings and ensures sufficient allocation of time for thorough discussions 
of agenda items. 

•	 Promotes an open environment for debates and ensures the Independent Directors are able to speak freely 
and contribute effectively.

•	 Exercises control over the quality, quantity and timeliness of information flow between the Board and 
management.

•	 Provides close oversight, guidance, advice and leadership to the CEO and management. 

•	 Plays a pivotal role in fostering constructive dialogue between shareholders, the Board and management at 
AGMs and other shareholder meetings. 

The CEO is responsible for:

•	 Running the day-to-day business of the Group within the authorities delegated to him by the Board. 

•	 Ensuring implementation of policies and strategy across the Group as set by the Board.

•	 Day-to-day management of the management team.

•	 Leading the development of management within the Group with the aim of assisting the training and 
development of suitable individuals for future roles.
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•	 Ensuring that the Chairman is kept appraised in a timely manner of issues faced by the Group and of any 
important events and developments.

•	 Leading the development of the Group’s future strategy including identifying and assessing risks and 
opportunities for the growth of its business and reviewing the performance of its existing business.

All major proposals and decisions made by the Chairman and the CEO are discussed and reviewed by the Board, 
supported by the relevant Board Committees. These include the presence of Independent Directors, who make 
up more than one-third of the Board and all Board Committees are chaired by Independent Directors. The Board 
is of the view that there are adequate safeguards in place and strong independent elements to ensure that the 
decision-making process of the Board is objective and not hindered.

Lead Independent Director

In view that the Chairman and the CEO are immediate family members and part of the Executive Management 
team, all decisions made by the Board are subject to majority approval of the Board and are reviewed by the 
relevant Board Committees, whose members comprise of all Independent Directors. The Board believes that there 
are adequate safeguards in place to ensure an appropriate balance of power and authority within the spirit of good 
corporate governance. 

Pursuant to Provision 3.3 of the Code, the Board should have a Lead Independent Director to provide leadership 
in situations where the Chairman is conflicted, and especially when the Chairman is not independent. Mr. Owi Kek 
Hean is the Lead Independent Director of the Company. The Lead Independent Director supports the Chairman, and 
the Board to ensure effective corporate governance in managing the affairs of the Company, provides leadership in 
conflicted situations and facilitates communication between the Board and shareholders or other stakeholders of 
the Company as necessary. The Lead Independent Director is also available to shareholders and other stakeholders 
of the Company where they have concerns and for which their previous contact through normal channels of the 
Chairman and management has failed to resolve the matter or has been inappropriate or inadequate.

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.

The NC comprises three members as follows:

Ms. Chan Sing Yee	 Chairwoman
Mr. Owi Kek Hean Member
Mr. Gan Thiam Poh Member

All members of the NC, including the Chairwoman, are Independent Directors. The Lead Independent Director,  
Mr. Owi Kek Hean is also a member of the NC.
 
The NC is established for the purposes of developing and maintaining a transparent and formal process for the 
appointment and re-appointment of Directors, making recommendations for Directors who are due for retirement 
by rotation to seek re-election at a general meeting and determining the independence of each Director.
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The NC meets at least once a year and at other times as required. The NC is guided by written terms of reference 
that describe the responsibilities of the NC. The principal functions of the NC are, inter alia, as follows:

(a)	 reviewing the Board succession plans for Directors, in particular, the appointment and/or replacement of 
the Chairman of the Board, the CEO and any other persons having authority and responsibility for planning, 
directing and controlling the activities of the Company;

(b)	 developing a process for evaluation of performance of the Board, its Board Committees and the Directors, and 
proposing objective performance criteria;

(c)	 reviewing the Directors’ mix of skills, experience, core competencies and knowledge of the Group that the 
Board requires to function competently and efficiently;

(d)	 ensuring new Directors are aware of their duties and obligations;

(e)	 reviewing training and professional development programs for the Board;

(f)	 making recommendations to the Board on the appointment and re-appointment of Directors (including 
alternate directors and Responsible Directors, if applicable);

(g)	 determining annually and as and when the circumstances require, whether a Director is independent, bearing 
in mind the circumstances set forth in the Listing Manual, the Code and other salient factors and providing its 
views to the Board for consideration;

(h)	 determining whether the Director is able to and has been adequately carrying out the duties as a director 
of the Company, taking into consideration any relevant factors (including but not limited to the Director’s 
number of directorships and other principal commitments) and where a Director holds a significant number 
of such directorships and commitments, providing its reasoned assessment of the Director’s abilities to 
diligently discharge his or her duties and disclosing this assessment in the Company’s annual report;

(i)	 carrying out the process implemented by the Board in accessing the effectiveness of the Board as a whole 
and its Board Committees as well as the contribution by the Chairman of the Board and each individual 
Director to the effectiveness of the Board;

(j)	 reviewing and making recommendations on our Board’s diversity policy, including qualitative and measurable 
quantitative objectives such as gender representation and size of the Board (where appropriate) which would 
facilitate decision-making, as well as reviewing and reporting to the Board on the Company’s progress towards 
achieving such objectives;

(k)	 determining, on an annual basis and as and when circumstances require, whether or not a Director is 
independent, bearing in mind the circumstances set forth in the Listing Manual, the Code, the Practice 
Guidance for the Code, and any other salient factors;

(l)	 where a Director has multiple Board representations, deciding whether the Director is able to and has been 
adequately carrying out his or her duties as Director, taking into consideration the Director’s number of Board 
representations and other principal commitments;

(m)	 monitoring and reviewing the continued suitability of the Directors appointed to the Board;
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(n)	 proposing to the Board an objective performance criteria and process for the evaluation of the effectiveness 

of the Board as a whole, and of each of the Board Committees separately, as well as the contribution by the 
chairman of the Board and each of our Directors (the performance criteria should allow for comparison with 
the Company’s industry peers and address how the Board enhanced long-term shareholder value), and

(o)	 such other responsibilities as may be assigned by the Board from time to time (including, where assigned by 
the Board, proposing guidelines on what a reasonable and maximum number of directorships and principal 
commitments for each Director (or type of Director) should be) or as may be required by statute and/or the 
Listing Manual and/or as recommended by the Code, and by such amendments made thereto from time  
to time.

Summary of NC’s Activities

In view of limited period since listing, the activities undertaken by the NC during FY2025 in the discharge of its 
functions and duties included the review and deliberation of the following:

•	 considered criteria and process for evaluating the performance and effectiveness of the Board as a whole, 
Board Committees and individual Directors;

•	 reviewed and adopted the “Confirmation of Director’s Independence Form”;

•	 reviewed the maximum number of listed company Board representations which a Director may hold;

•	 reviewed the training and professional development programmes for the Directors; and

•	 reviewed targets to achieve diversity on the Board, plans and timelines for achieving the targets.

Process for Selection, Appointment and Re-appointment 

The NC will assess suitable candidates for appointments to the Board based on the requisite qualifications, expertise, 
character, integrity, and experience, and recommend the most suitable candidate to the Board for appointment 
as a director. In recommending new Directors to the Board, the NC takes into consideration the qualifications, 
competencies, commitment, background, experience, business knowledge, finance and management skills 
required to support the Group’s business activities or strategies, as well as the current composition and size of  
the Board. 
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Process for the Selection and Appointment of New Directors

1. Determine selection criteria •	 The NC, in consultation with the Board, identifies the current and future 
requirements of the Board in terms of skills, experience, knowledge and 
diversity, to complement and strengthen the Board, taking into account 
the Group’s business and strategic objectives.

2. Search for suitable candidates •	 The NC identify and consider suitable candidates for appointment of a 
new director through various channels, including the business networks 
of the Board, external search firms or other appropriate channels as the 
NC deemed necessary.

•	 In identifying candidates, the NC considers the requisite qualifications, 
expertise, character, integrity and experience, as well as the candidates’ 
ability to contribute effectively to the Board and Board Committees.

•	 The NC also takes into account the Board Diversity Policy, the existing 
composition and size of the Board, the need for progressive renewal, and 
the importance of maintaining an appropriate balance of Independent 
Directors.

3. Assess shortlisted candidates •	 The NC meets, interviews and evaluates shortlisted candidates, taking 
into consideration their competencies, commitment, background, 
business knowledge, financial and management skills, and their ability 
to support the Group’s business activities and strategic direction.

•	 The NC also assesses the candidate’s potential contributions to the 
effectiveness of the Board and Board Committees.

4. Recommend candidate •	 The NC recommends the selected candidate to the Board for 
consideration and approval, based on a holistic assessment of the 
candidate’s qualification, experience and fit with the Board’s needs.

Process for Re-Appointment of Incumbent Directors

1. Assessment of Director •	 The NC assesses the performance of the Director in accordance with the 
performance criteria set by the Board, including Director’s contribution 
and performance in areas such as attendance, preparedness, 
participation, candour and any special contributions.

•	 The NC also takes into account the need for progressive renewal of the 
Board and considers the current requirements of the Board.

2. Re-appointment of Director •	 Subject to satisfactory assessment, the NC recommends the re-
appointment of the Director to the Board for consideration and approval.
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Regulation 97 and 98 of the Company’s Constitution provide that, subject to the provisions of the Companies Act, 
and where required under the Listing Manual, every Director shall retire from office at least once every three years 
and shall be eligible for re-election at each annual general meeting (“AGM”). In line with Rule 720(5) of the Listing 
Manual, all Directors, including Executive Directors, are required to submit themselves for re-nomination and  
re-appointment at least once every three years. 

Pursuant to Regulation 103 of the Company’s Constitution, any person so appointed by the Directors either to 
fill a casual vacancy or as an additional Director shall hold office until the next AGM and shall then be eligible for  
re-election. 

In accordance with Regulation 103 of the Company’s Constitution, Mr. Owi Kek Hean, Mr. Gan Thiam Poh and 
Ms. Chan Sing Yee will be retiring and eligible for re-election at the forthcoming AGM. All retiring Directors have 
consented to seek re-election as Directors at the forthcoming AGM. 

The NC has assessed their credential, experience, background, qualifications, contributions and commitment in 
the discharge of their duties as Directors of the Company, as well as the size, composition and diversity of skill sets 
on the Board, and is satisfied that they will continue to bring invaluable insights beneficial to the Company and the 
Board. The NC has recommended the re-election of retiring Directors to the Board for consideration. The Board has 
accepted the NC’s recommendation to put forth these Directors for re-election at the forthcoming AGM.

Further information on the retiring Directors seeking re-election as set out in Appendix 7.4.1 of the Listing Manual 
can be found in the “Additional Information on Directors Seeking Re-election” Section in this Annual Report.

Each NC member has abstained from voting on any resolutions and making recommendations and/or participating 
in any deliberations in respect of matters in which he/she has an interest.

Review of Independence

The NC determines the independence of the Independent Directors annually, taking into consideration the 
circumstances set forth in the Listing Manual and the Provision of 2.1 of the Code. Please refer to Principle 2  
for details.

The Independent Directors have confirmed that they do not have any relationship with the Company or its 
related corporations, its substantial shareholders or its officers that could interfere, or be reasonably perceived to 
interfere, with the exercise of the directors’ independent business judgement with a view to the best interests of 
the Company.

Directors’ Commitment to Discharge Duties and Multiple Directorships

Annually, the NC determines whether a Director with multiple board representations and/or other principal 
commitments is able to and has been adequately carrying out his duties as a Director of the Company. Each 
Director is required to disclose any other appointment(s) and directorship(s) which he or she currently serves as 
board member or executive officer, and principal commitment(s) which involve(s) significant time commitment. 
The Board’s and NC’s reasoned assessment of the ability of the Directors to diligently discharge their duties takes 
into account, amongst others (i) the contributions by the Directors during meetings of the Board and Board 
committees; (ii) the results of the Board evaluation of its performance; and (iii) the directorships and/or principal 
commitments of the individual Directors. 
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For FY2025, the NC and the Board have reviewed and are of the view that a cap on the number of listed company 
board representation on each of the Directors is not required. The NC and the Board are also satisfied that the 
Directors with multiple board representation had devoted sufficient time and attention to the affairs of the 
Company to adequately discharge their duties and are not hindered by such directorships and commitments.

Key information regarding the Directors is set out below:

Name of 
Director Position 

Date of first 
Appointment

Date of last 
re-election

Directorships in other listed 
companies

Present Directorship 
and other principal 

commitmentsPresent
Past (Last  
five years)

Tan Yeow 
Khoon

Executive 
Chairman

8 May 2025 N.A. Nil Nil Directorships
•	 Soon Hock Enterprise 

Holding Limited’s group of 
companies

•	 SH Group (2) Pte. Ltd.
•	 SH Group (1) Pte. Ltd.
•	 YK Realty Pte. Ltd.
•	 YK Land Pte. Ltd.
•	 SH Holding (1) Pte. Ltd.
•	 Evia Gateway Pte. Ltd.
•	 Polaris Space Pte. Ltd.
•	 SH Property Development 

Sdn Bhd
•	 Guan Hock Realty Sdn Bhd
•	 Purpose Property Pte. Ltd.
•	 SH Design & Build Pte. Ltd.
•	 SH Technologies Pte. Ltd.
•	 Atlas Logivillage Pte. Ltd.

Tan Min  
Loon

Executive 
Director and 

CEO

8 May 2025 N.A. Nil Nil Directorships
•	 Xentech Business Pte. Ltd.
•	 YK Realty Pte. Ltd.
•	 Evia Gateway Pte. Ltd.

Owi Kek 
Hean

Lead 
Independent 

Director

26  
September 

2025

N.A. Centurion 
Corporation 

Limited

SLB 
Development 

Ltd. 

Directorships
•	 Centurion US Student 

Accommodation Inc
•	 Centurion US Student 

Accommodation
•	 Holdings Pte. Ltd.
•	 IMO & Partners Pte. Ltd.

Gan Thiam 
Poh

Independent 
Director

26  
September 

2025

N.A. AnnAik 
Limited

NIL Other Principal Commitment:
•	 DBS Bank Ltd
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Name of 
Director Position 

Date of first 
Appointment

Date of last 
re-election

Directorships in other listed 
companies

Present Directorship 
and other principal 

commitmentsPresent
Past (Last  
five years)

Chan Sing 
Yee

Independent 
Director

26  
September 

2025

N.A. NIL NIL Directorships
•	 Five Star Avenue Sdn Bhd 
•	 279CR Pte. Ltd.

Other Principal Commitment:
•	 WongPartnership LLP

The academic and professional qualifications and the information on shareholdings in the Company held 
by each director are set out in the “Board of Directors” and “Directors’ Statement” sections of this annual  
report respectively.

Appointment of Alternate Director

Currently, the Company does not have any alternate directors. If an alternate director is appointed, such alternate 
director should be appropriately qualified and familiar with the Group’s affairs. The NC and Directors will review 
and confirm the independence of that person before approving his appointment as an alternate director to an 
Independent Director.

Succession Planning for the Board and Management

Succession planning is an important part of the corporate governance process. The NC seeks to refresh the Board 
membership progressively and in an orderly manner, to avoid losing institutional memory. Currently, there is an 
informal succession plan for the management which was put in place by the Chairman. Moving forward and at the 
relevant time, the NC will look into such plans in close consultation with the Chairman.
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BOARD PERFORMANCE

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

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. Based on the recommendations of 
the NC, the Board has established a formal process for assessment of the effectiveness of the Board as a whole, its 
Board Committees and individual Directors annually.

Evaluation Process 

The annual assessment is conducted by the NC, where the Directors will complete the Board Performance Evaluation 
Form to provide their views on various aspects of the Board’s performance, such as the Board composition, 
information and process. In addition, Board Committees also complete a separate Board Committees Evaluation 
Form to assess the effectiveness of each Board Committee. Each member of the NC shall abstain from voting on 
any resolutions in respect of his own assessment of performance or re-nomination as a Director. The Board acts on 
the results of the performance evaluation, and in consultation with the NC, proposes, where appropriate, that new 
members be appointed to the Board or seeks the resignation of Directors.

To assess the effectiveness of the Board as a whole, the criteria evaluated by the NC include but not limited to:

•	 Board structure; 

•	 Information to the Board; 

•	 Board processes; 

•	 Governance (ie. Board risk management and internal controls); 

•	 Board accountability; 

•	 Access to management; and 

•	 Standards of conduct.

To assess the effectiveness of the Board Committees, the criteria evaluated by the NC include but not limited to:

•	 Board Committee’s composition; and

•	 Board Committee’s process.
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To assess the contribution of each Directors, the Directors are required to complete the Individual Director 
Evaluation Form. The factors assessed by the NC include but not limited to:

•	 Contribution and knowledge;

•	 Strategy and risk management; 

•	 Attendance in meetings;

•	 Preparedness, participation and commitment;

•	 Responsibility and accountability; and

•	 Stakeholder Interaction.

The performance criteria do not change from year to year. Directors also provide feedback on areas which do not fall 
under these categories, such as suggestions for improvements. The NC, in consultation with the Chairman of the 
Board, reviews such feedback and comments to identify actionable steps for enhancing the Board’s effectiveness.

For FY2025, all the Directors had completed and submitted the relevant evaluation forms to the Company 
Secretaries. The Company Secretaries summarised and circulated the responses to the NC for review before 
submitting to the Board for discussion and to determine areas for improving and enhancing the effectiveness of 
the Board and Board Committees. 

Having reviewed each of the Director’s attendance and contribution to the Board in FY2025, the NC is of the view 
that the performance of the Board and the Board Committees had been satisfactory. The NC is also satisfied that the 
Directors had each contributed to the effectiveness of the Board and the respective Board Committees, and devoted 
adequate time and attention to the Company’s affairs and to discharge their duties as Directors of the Company. 

The Board has not engaged any external consultants to conduct an assessment on the effectiveness of the Board 
and the contribution by each individual Director. Where relevant, the NC would consider such an engagement.

REMUNERATION MATTERS

Procedures for Developing Remuneration Policies

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

The RC comprises three members as follows:

Mr. Gan Thiam Poh Chairman
Mr. Owi Kek Hean Member
Ms. Chan Sing Yee Member

All members of the RC, including the Chairman, are Independent Directors, to minimise conflicts of interest.
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The RC meets at least once a year and at other times as required. The RC was formed to recommend to the 
Board a framework of remuneration for the directors and key management personnel, and to determine specific 
remuneration packages for each director. All aspects of remuneration, including but not limited to directors’ fees, 
salaries, allowances, bonuses and other benefits-in-kind are covered by the RC. In addition, the Administration 
Committee, comprising the members of the RC, administers the Soon Hock Performance Share Plan and the Soon 
Hock Employee Share Option Scheme.

No individual director will be directly involved in recommending and deciding his or her own remuneration.

The RC has written terms of reference that describe the responsibilities of its members. The principal functions of 
the RC are, inter alia, as follows:

(a)	 Executive Remuneration Policy and Package

(i)	 review and recommend to the Board a framework of remuneration for the Board and the CEO and other 
persons having the authority and responsibility for planning, directing and controlling the activities of 
the Group (the “key management personnel”);

(ii)	 review and recommend to the Board the specific remuneration packages for each Director as well as 
for each key management personnel and, in connection with the foregoing, consider all aspects of 
remuneration (including but not limited to Director’s fees, salaries, allowances, bonuses, options, share-
based incentives and awards such as equity based plans, and benefits in kind), and termination terms, 
to ensure that they are fair;

(iii)	 where necessary, seek expert advice on remuneration matters from external remuneration consultants 
who are independent and objective; and

(iv)	 review the Company’s obligations arising in the event of termination of the contracts of service of the 
Executive Directors and key management personnel to ensure that such contracts of service contain 
fair and reasonable termination clauses which are not overly generous with the aim to be fair and avoid 
rewarding poor performance;

(b)	 Equity Based Plans

(i)	 review and approve the design of all option plans, stock plans and/or other equity based plans;

(ii)	 for each equity based plan, determine whether awards will be made under that plan;

(iii)	 review whether the Executive Directors and key management personnel should be eligible for benefits 
under long-term incentive schemes;

(iv)	 approve each award as well as the total proposed awards under each plan in accordance to the rules 
governing each plan, including awards to Directors and key management personnel; and

(v)	 review, approve and keep under review performance hurdles and/or fulfilment of performance hurdles 
for each equity based plan; and
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(c)	 Other Duties and Activities: fulfils such other responsibilities that it or the Board considers appropriate from 

time to time or as may be required by statute and/or the Listing Manual and/or as recommended by the Code, 
and by such amendments made thereto from time to time.

The RC reviews all aspects of remuneration, including but not limited to Directors’ fees, salaries, allowances, 
bonuses and other benefits-in-kind.

Each member of the RC will abstain from participating in the review and voting on any resolutions in respect of 
his or her remuneration package.

The RC will continue to review the Company’s obligations arising in the event of termination of any of the Executive 
Directors and key management personnel’s contracts of service, to ensure that such contracts of service contain 
fair and reasonable termination clauses which are not overly generous, with a view to being fair and avoiding the 
reward of poor performance.

Summary of RC’s Activities

In view of limited period since listing, the activities undertaken by the RC during FY2025 in the discharge of its 
functions and duties included the review and deliberation of the following:

•	 Reviewed the current remuneration policy and framework of the Board (Executive and Independent 
Directors), CEO and key management personnel;

•	 Reviewed the remuneration of the Executive Directors and key management personnel of the Company;

•	 Reviewed the remuneration package of employees who are substantial shareholders or immediate family 
members of a Director, CEO and a substantial shareholder of the Company; 

•	 Reviewed the service agreement of Executive Directors and the Company’s obligations arising in the event of 
termination of the service contracts of the Executive Directors; and

•	 Discussed the implementation of Soon Hock Employee Share Option Scheme and Soon Hock Performance 
Share Plan.

If necessary, the RC will seek advice from external remuneration consultants on the remuneration of all Directors. 
The RC will also ensure that any relationship between the appointed remuneration consultant and any of the 
Directors or the Company will not affect the independence and objectivity of the remuneration consultant.

No remuneration consultants were engaged by the Company for FY2025.
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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 RC and the Board ensure that the level and structure of remuneration for the Board and key management 
personnel are appropriate and proportionate to the sustained performance and value creation of the Group, taking 
into account its strategic objectives, long-term interests and risk considerations. 

The remuneration framework is designed to be competitive and responsive to market conditions, and incorporates 
both quantitative and qualitative performance measures. A significant and appropriate proportion of Executive 
Directors’ and key management personnel’s remuneration is structured so as to link rewards to corporate and 
individual performance. The remuneration framework is aligned with the interest of the shareholders and relevant 
stakeholders and is appropriate to attract, retain and motivate them for the long-term success of the Group.

Remuneration of Executive Directors and Key Management Personnel

The remuneration structure for the Executive Directors consists of the following components: 

1.	 Fixed remuneration comprises basic salary, fixed allowances and statutory employer contributions to the 
employee’s Central Provident Fund (CPF). In determining the remuneration packages, the Group considers 
the employment and pay conditions in the same industry and comparable companies, as well as the Group’s 
relative performance and the individual performance of the Executive Directors.

2.	 Variable compensation comprises (a) an annual wage supplement (“AWS”) which shall be equal to one month 
of the Executive Director’s salary; and (b) a bonus equivalent to three months’ salary of each completed 
financial year of service, or a pro-rated amount, as applicable, for each financial year in which the Group 
records a positive profit after tax (“PAT”). 

3.	 Profit sharing bonus (“Profit Sharing Bonus”) of up to 5% of the portion of PAT exceeding S$10 million for 
each financial year in which the Group’s PAT exceeds S$10 million, for each Executive Director, with the 
amount to be determined by the RC.

4.	 Other benefits which mainly include car allowance, medical benefits etc. 

5.	 Executive Directors are not entitled to Directors’ fees.

Notwithstanding the Executive Directors’ entitlement to the Profit Sharing Bonus as provided above, for FY2025, 
FY2026 and FY2027, as stated on the Prospectus, on a goodwill basis and in recognition that the Group is still 
in the growth phase, the Executive Directors have agreed that where the Group’s PAT is at least S$10 million, the 
Profit Sharing Bonus shall be capped at 0.75% of the portion of the PAT exceeding S$10 million, for each Executive 
Director. The amount payable will be determined by the RC.
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Mr. Tan Yeow Khoon, the Executive Chairman, and Mr. Tan Min Loon, the Executive Director and CEO, have each 
entered into a Service Agreement with the Company on 1 July 2025 and are remunerated in accordance with 
the terms of their respective service agreements. These service agreements take effect from 1 July 2025 and will 
continue thereafter unless otherwise agreed in writing between the parties, or terminated in accordance with 
their terms. The Board and the RC will carry out periodic reviews of the terms of the employment of the relevant 
Executive Directors. The relevant Executive Director will abstain from voting in respect of any resolution or decision 
to be made by the Board in relation to the terms and renewal of his service agreement.

The Company has also entered into separate service agreements with the key management personnel. The service 
agreement with Ms. Heng Lee Chuang, the CFO, is for an initial term of three years, effective 1 July 2025, and shall 
be automatically renewed on a yearly basis thereafter unless otherwise agreed in writing between the Company 
and Ms. Heng or termination in accordance with the service agreement. Pursuant to the terms of the service 
agreement, the key management personnel is entitled to a fixed monthly salary, and any discretionary annual 
bonus will be as determined by the RC. Under the aforementioned service agreement, the salary of each of the key 
management personnel is subject to review by the RC. 

The Company currently does not have any contractual provisions which allow it to reclaim incentives from the 
Executive Directors and key management personnel in certain circumstances. The Board is of the view that as 
the Group pays performance bonuses based on the actual results of the Group and/or the Company (and not 
on forward-looking results) as well as the actual performance of the Executive Directors and key management 
personnel, “claw-back” provisions may not be relevant or appropriate. Additionally, the Executive Directors owe 
a fiduciary duty to the Company. The Company should be able to avail itself to remedies against the Executive 
Directors in the event of any breach of such fiduciary duties. 

For FY2025, the RC had reviewed the compensation and remuneration packages and believes that the remuneration 
of Directors and key management personnel commensurate with their respective roles and responsibilities, after 
taking into consideration the referencing of Directors’ and key management personnel’s remuneration against 
comparable benchmarks and giving due regard to prevailing market conditions as well as the financial, commercial 
health and business needs of the Group.

Remuneration of Non-Executive Directors

The Non-Executive Directors (including Independent Directors) do not have service agreements with the Company. 
They are paid fixed Directors’ fees, subject to the approval of shareholders at the AGM. Directors’ fees comprise a 
basic retainer fee and the Lead Independent Director is compensated for additional responsibilities. The Directors’ 
fees commensurate with the level of contribution, taking into account factors such as effort and time spent, and 
associated responsibilities, and that the independence of the Independent Directors is not compromised by  
their compensation.
 
Remuneration Framework Supporting Long-Term Performance

The review of the remuneration of the Executive Directors and key management personnel takes into consideration 
the performance and contributions of the staff to the Group and gives due regard to the financial and business 
performance of the Group. The Group seeks to offer a competitive level of remuneration to attract, motivate and 
retain senior management of the required competency to run the Group successfully.
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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.

Remuneration of Directors and CEO

For FY2025, the breakdown for the remuneration of the Directors and CEO is as follows:

Remuneration of Directors

Fixed Salary(1)

(S$)
Bonus

(S$)
Profit Sharing

(S$)

Other 
Benefits(2)

(S$)

Directors’ 
Fees
(S$)

Total
(S$)

Executive Directors

Tan Yeow Khoon 483,398 200,450 160,000 – – 843,848

Tan Min Loon 307,616 121,020 180,000 – – 608,636

Independent Directors

Owi Kek Hean – – – – 42,500 42,500

Gan Thiam Poh – – – – 35,000 35,000

Chan Sing Yee – – – – 35,000 35,000

Notes:

(1)	 The salary takes effect from 1 July 2025 and includes employer’s CPF contributions. It also includes remuneration paid in the form of project 
management fees from 1 January 2025 to 30 June 2025.

(2)	 Other benefits refer to benefits-in-kind such as car allowance, etc. made available to Directors as appropriate.

(3)	 There were no termination, retirement and post-employment benefits paid to Directors during FY2025. 

(4)	 None of the Director or the CEO was granted performance shares or share options, nor were they involved in deliberating or deciding their 
own remuneration.
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Remuneration of Key Management Personnel

The Company has only one key management personnel (who is not a Director or the CEO) in FY2025.

The breakdown of the total remuneration of the key management personnel (who is not a Director or the CEO), in 
percentage terms showing the level and mix, for FY2025 falling within the bands of S$250,000 to S$500,000 is 
set out below:

Remuneration bands of Key Management Personnel

Fixed 
Salary(1)

(%)
Bonus

(%)

Other 
Benefits(2)

(%)
Total
(%)

Up to S$250,000 to S$500,000

Heng Lee Chuang 82.54 17.46% – 100

Notes:

(1)	 The salary takes effect from 1 July 2025 and includes employer’s CPF contributions. It also includes remuneration paid in the form of project 
management fees from 1 January 2025 to 30 June 2025.

(2)	 Other benefits refer to benefits-in-kind such as car allowance, etc. made available to key management personnel as appropriate.

(3)	 There was no termination, retirement and post-employment benefits paid to the key management personnel during FY2025. 

(4)	 None of the key management personnel was granted performance shares or share options.

In considering the disclosure of remuneration of the key management personnel of the Group, the Board is of the 
opinion that given the confidential nature of and commercial sensitivities associated with remuneration matters 
and the highly competitive talent resource environment in which the Group operates where our key management 
personnel are required to have in-depth knowledge of our business and proprietary assets, it is not in the best 
interest of the Group to disclose the exact details of the remuneration of the key management personnel, so as 
to prevent poaching of key management personnel. The Company has disclosed the remuneration paid to the 
key management personnel using percentage terms and remuneration bands of S$250,000 to S$500,000, as 
well as the breakdown components of their remuneration, for transparency. The total aggregate remuneration 
of the key management personnel is not disclosed in this Annual Report as the Board is of the opinion that such 
disclosure would be prejudicial to the Company’s’ business interests, given the highly competitive conditions in 
the industry and the fact that the top five key management personnel (excluding the Directors) consists of only 
one (1) individual.

Notwithstanding its deviation from Provision 8.1(b) of the Code, the Company has disclosed its remuneration 
policies, procedures for setting remuneration and the relationships between remuneration, performance 
and value creation under Principle 7 in this Report. The RC, comprising all Independent Directors, reviews the 
remuneration packages of key management personnel, which are determined based on the Group’s remuneration 
framework and performance, to ensure that they are fairly remunerated and that remuneration is strongly linked 
to the achievement of both Group and individual performance targets. Accordingly, the Company believes that 
the disclosure provided are meaningful and sufficiently transparent in enabling shareholders to understand the 
remuneration of key management personnel. 
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Immediate Family Members of Directors or CEO or Substantial Shareholder	

During FY2025, Mr. Tan Yeow Khoon was a substantial shareholder of the Company. The remuneration package of 
his son, Mr. Tan Min Loon have been disclosed above.

Save as the information disclosed in the remuneration of Directors above, there were no remuneration paid to 
other employees who are substantial shareholders or are immediate family members of Directors or CEO or a 
substantial shareholder of the Company for FY2025, whose remuneration exceeded S$100,000.

Soon Hock Performance Share Plan and Soon Hock Employee Share Option Scheme

Please refer to the section entitled “Soon Hock Performance Share Plan” (“Soon Hock PSP”) and the “Soon Hock 
Employee Share Option Scheme” (“Soon Hock ESOS”) of the Prospectus or “Directors’ Statement” of this Annual 
Report for more information on the Soon Hock PSP and Soon Hock ESOS.

ACCOUNTABILITY AND AUDIT

Risk Management and Internal Controls

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

The Board, with the assistance of the ARC, is responsible for governance of risk management and determining 
the Company’s levels of risk tolerance and risk policies. The Board is also responsible for the overall internal control 
framework and is fully aware of the need to put in place a system of internal controls within the Group to safeguard 
shareholders’ interests and the Group’s assets, and to manage risks. 

The Board, with the assistance of the ARC, ensures that the management maintains a sound system of internal 
controls to safeguard the shareholders’ investments and the Group’s assets. The Board keeps itself abreast and is 
kept informed by the management of legislative and regulatory requirements. It is also guided by the Company 
Secretary of changes to the Listing Manual, if any. The ARC provides support to the Board in overseeing the risk 
management and internal control functions of the Group.

In additional, the Executive Directors and the management regularly review the Group’s business and operational 
activities to identify areas of significant business risks and implement appropriate measures to control and mitigate 
these risks. Management reviews all significant control policies and procedures and highlights all significant 
matters to the ARC and the Board. The ARC, together with the assistance of the internal and external auditors and 
through an integrated approach of enterprise risk management, reviews the adequacy and effectiveness of the 
Company’s internal controls, including financial, operational, compliance and information technology controls, 
and risk management policies and systems established by the management on an annual basis. 

The Company appoints internal auditors to conduct annual reviews, based on the internal audit plan approved 
by the ARC, of the effectiveness of the Group’s key risk management and internal control systems, including 
financial, operational, compliance and information technology controls. Any material non-compliance or lapses in 
internal controls, together with recommendations for improvement, are reported to the ARC and the Board. The 
ARC reviews the internal auditors’ comments and findings, ensures that there are adequate and effective internal 
controls in the Group and follows up on actions implemented. 



53ANNUAL REPORT 2025

Corporate 
Governance Report
The external auditor, during the conduct of their normal audit procedures, will also report on matters relating to 
internal controls relevant to the audit. Any material non-compliance and recommendation for improvement will 
be reported to the ARC.

In preparation for the Company’s IPO, the Company commissioned CLA Global TS Risk Advisory Pte Ltd (“CLA 
Global TS”) as the internal auditors, to conduct a review and assessment of the pertinent business process and 
operations of the Group. The Directors also held discussions with CLA Global TS in relation to the Group’s internal 
controls. The Directors noted that no material internal control weakness has been raised by the internal auditors 
in the course of its internal audit.

For the financial year under review, the Board has received assurance from the CEO and the CFO that:

(a)	 the financial records of the Group have been properly maintained and the financial statements for FY2025 
give a true and fair view of the Group’s operations and finances; and

(b)	 the Group’s risk management and internal control systems were adequate and effective in addressing 
financial, operational, compliance and information technology risks which the Group considered relevant 
and material to its operations.

The CEO and the CFO have obtained similar assurance from the business and corporate executive heads in  
the Group. 

Opinion on adequacy of Group’s internal controls

Based on the internal controls established and maintained by the Group, work performed by the internal auditors 
and external auditors, reviews performed by management and various Board Committees as well as the said 
assurance received, the Board, with the concurrence of the ARC, is of the opinion that the Group’s internal controls 
(including financial, operational, compliance and information technology controls) and risk management systems 
were adequate and effective as at 31 December 2025. Pursuant to Rule 1207(10) of the Listing Manual, the 
Board is of the opinion that there were no material weaknesses identified in the Group’s internal controls or risk 
management systems in FY2025.

The Board and the ARC note that all internal control systems contain inherent limitations and cannot provide 
absolute assurance against material errors, poor judgment in decision-making, human error, fraud, or other 
irregularities. The internal control system is designed to manage, rather than eliminate, the risk of failing to achieve 
business objectives, and therefore provides reasonable, but not absolute, assurance against material misstatement 
or loss. The review and enhancement of the Group’s internal control systems is a concerted and ongoing process.
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AUDIT AND RISK COMMITTEE

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

The ARC comprises three members as follows: 

Mr. Owi Kek Hean Chairman
Mr. Gan Thiam Poh Member
Ms. Chan Sing Yee Member

All members of the ARC, including the Chairman, are Independent Directors. Two members, including the ARC 
Chairman, have sufficient accounting and/or related financial management expertise and experience. The Board 
is of the view that the ARC has the necessary experience and expertise to discharge its duties effectively.

None of the ARC members had been a former partner or director of the Company’s existing auditing firm or 
corporation within the previous two years nor had held financial interest in that auditing firm or corporation. For 
further details on the profiles of the ARC members, please refer to the “Board of Directors” Section in this Annual 
Report.

The ARC meets at least twice a year, and as and when deemed appropriate, to carry out its functions. The ARC has 
written terms of reference that clearly set out its duties, which include the following:

(a)	 reviewing the significant financial reporting issues and judgments, and how these issues were addressed, so 
as to ensure the integrity of the financial statements of the Group, and any announcements relating to the 
Group’s financial performance;

(b)	 reviewing and reporting to the Board, at least annually, the adequacy and effectiveness of the Group’s 
internal controls, including financial, operational, compliance and information technology controls, and 
risk management systems (including the identification of any material weaknesses and the steps taken to 
address them). Such review can be carried out internally or with the assistance of any competent third parties;

(c)	 reviewing the quarterly or half-yearly and annual financial statements before submission to the Board for 
approval, focusing in particular on changes in accounting policies and practices, major risk areas, significant 
adjustments resulting audit, compliance with accounting standards and compliance with the Listing Manual 
and any other statutory or regulatory requirements;

(d)	 reviewing reports from the Group’s internal audit function on the results of risk management reviews and 
assessments as well as all relevant risk reports of the Group, and any disclosure regarding the Company’s 
risk management and internal control systems contained in the Company’s annual report and any other 
statutory filings;

(e)	 reviewing the assurance provided by the CEO and CFO, and if required, other key management personnel 
who are responsible, that the financial records have been properly maintained and the financial statements 
give a true and fair view of the Company’s operations and finances;

(f)	 reviewing the adequacy, effectiveness, independence, scope and results of the external audit and the internal 
audit function, and approve the hiring, removal, termination, evaluation and remuneration/compensation 
of the head of the internal audit function or the auditing firm to which the internal audit function has been 
outsourced;



55ANNUAL REPORT 2025

Corporate 
Governance Report
(g)	 ensuring co-ordination between the external and internal auditors, and management and reviewing the 

assistance given by management to the auditors, and discussing problems and concerns, if any, arising from 
the interim and final audits, and any which the auditors may wish to discuss (in the absence of management, 
where necessary);

(h)	 commissioning and reviewing the findings of investigations by internal or external auditors into matters 
where there is 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 financial 
position, and the management’s response;

(i)	 evaluating the performance of the external auditors, taking into consideration the Audit Quality Indicators 
Disclosure Framework published by the ACRA, make recommendations to the Board on the proposals to the 
shareholders on the appointment, re-appointment and removal of the external auditors, and approve the 
remuneration and terms of engagement of the external auditors;

(j)	 monitoring and reviewing the implementation of the auditors’ recommendations for any outstanding issues 
in the internal control weakness report (if any);

(k)	 meeting with the Company’s external auditors and the internal auditors, in each case, without the presence 
of management, at least annually;

(l)	 reviewing:

(i)	 with the Company’s external auditors and the internal auditors, the audit plans, their evaluation of the 
system of internal accounting controls and their audit report;

(ii)	 the assistance given by the Company’s officers to the external auditors and the internal auditors;

(iii)	 the scope and results of the internal audit procedures; and

(iv)	 the financial statements of the Company and the consolidated financial statements of the Group;

(m)	 reviewing the independence and objectivity of the external auditors, taking into consideration the 
requirements under the Accountants Act 2004 of Singapore, including but not limited to, the aggregate and 
respective fees paid for audit and non-audit services and the cooperation extended by management to allow 
an effective audit;

(n)	 reviewing policies and arrangements for concerns about possible improprieties in financial reporting or 
other matters to be safely raised, independently investigated and appropriately followed up on, including the 
whistle-blowing policy;

(o)	 reviewing interested person transactions to ensure that the prevailing rules and regulations of the SGX-ST (in 
particular, Chapter 9 of the Listing Manual) are complied with;

(p)	 reviewing and assessing (i) any actual or potential conflicts of interest that may involve the Directors, and 
(ii) from time to time whether additional processes are required to be put in place to manage any material 
conflicts of interest within the Group, propose, where appropriate, the relevant measures for the management 
of such conflicts and review and propose, where appropriate, the relevant measures for the management of 
all conflicts of interest matters referred to it;
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(q)	 reviewing and approve any hedging policy to be adopted by the Company;

(r)	 advising the Board of the Group’s overall risk tolerance and strategy;

(s)	 overseeing and advising the Board on the current risk exposures and future risk strategy of the Group;

(t)	 assessing the performance of the CFO, for the relevant period, on an annual basis to determine his suitability 
of the position;

(u)	 recommend measures to be taken by the Company to keep abreast of changes to accounting standards and 
issues which have a direct impact on financial statements;

(v)	 reviewing the Company’s risk governance structure, risk assessment and risk management practices and the 
guidelines, policies and processes for risk assessment, risk management and internal control systems;

(w)	 periodically reviewing the intellectual property protection policies of the Group to ensure that the policies 
and/or procedures are complied with, and are adequate and effective for their operations;

(x)	 reviewing the appropriateness of any proposed material deviation from the use of the proceeds of the initial 
public offering of the Company (“IPO”) set out in the section “Use of Proceeds and Listing Expenses” in the IPO 
prospectus; and

(y)	 discharging any other duties or responsibilities as may be assigned by the Board from time to time or as 
may be required by statute and/or the Listing Manual and/or as recommended by the Code, and by such 
amendments made thereto from time to time.

The external auditors and the CFO keep the ARC abreast of changes in accounting standards and issues, if any, 
which have a direct impact on the financial statements through updates and/or reports from time to time, where 
applicable and relevant. In addition, the ARC is entitled to seek clarification from the management, the external 
auditors and/or independent professional advice, or attend relevant seminars and/or informative talks at the 
Company’s expense from time to time to apprise themselves of relevant accounting standards updates.

The AC has explicit authority to investigate any matter within its terms of reference, full access to and co-operation 
by the management and full discretion to invite any director or key management personnel to attend its meetings, 
and reasonable resources, including access to external consultants and auditors, to enable it to discharge its 
functions properly.

Summary of ARC’s Activities

In view of limited period since listing, the activities undertaken by the ARC during FY2025 in the discharge of its 
functions and duties included the review and deliberation of the following:

•	 the internal audit plan for FY2026;
•	 the external audit plan for FY2025; and
•	 review the independence of the external auditors. 

During the ARC meeting in FY2025, the external auditors had briefed the ARC on any changes in accounting 
standards.
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External Audit Function

On behalf of the Board, the ARC manages the relationship with the Group’s external auditors. The Company had 
appointed Deloitte & Touche LLP (“Deloitte”) as its external auditors for FY2025. The ARC is satisfied with the 
adequacy of the scope and quality of the external audits conducted by Deloitte. The AC is of the view that Deloitte 
has demonstrated appropriate qualifications, expertise and independence, taking into account the Audit Quality 
Indicators Disclosure Framework issued by the ACRA and the guidance provided in Practice Guidance 10 of the 
Code. Therefore, the AC has recommended to the Board the re-appointment of Deloitte as the external auditors. 
Deloitte has expressed its intention to continue and be nominated for re-appointment as external auditors at the 
forthcoming AGM. The Board has accepted this recommendation and has proposed a resolution to shareholders 
for the re-appointment of Deloitte at the forthcoming AGM. 

Pursuant to the requirements in the Listing Manual, an audit partner must only be in charge of a maximum of five 
consecutive annual audits and may then return after two years. The current audit engagement partner for the Company, 
Ms. Tay Hwee Ling, was first appointed for FY2025. In appointing Deloitte, an auditing firm registered with the ACRA, as 
auditors for the Company and its subsidiaries, the Group has complied with Rules 712 and 715 of the Listing Manual.

Auditors’ Independence

The ARC reviews the independence of the external auditors on an annual basis. The ARC undertook a review of 
the scope and results of the audit by Deloitte, adequacy of the resources, experience and competence of the 
engagement partner and key team members in handling the audit and their cost effectiveness. The AC also 
reviewed the independence and objectivity of the external auditors through discussions with the external auditors 
and reviewed the non-audit fees awarded to them. The ARC received a yearly report setting out the non-audit 
services provided by Deloitte and the fees charged. An analysis of fees paid in respect of audit and non-audit services 
provided by Deloitte is disclosed in “Audit and Non-Audit Fees” section of this Annual Report. After reviewing 
the services provided during the financial year, the ARC is satisfied that the objectivity and independence of the 
external auditors are not in any way impaired.

Key Audit Matters 

In the review of the Group’s financial statements for FY2025, the ARC considered a number of significant matters, 
discussed with the management the accounting principles that were applied and their judgement on items that 
might affect the integrity of the financial statements and also considered the clarity of key disclosures in the 
financial statements. The ARC also met with the external auditors to discuss their audit findings. 

During the audit of the financial statements for FY2025, the following key audit matter (“KAM”) was reported by 
the external auditors and the ARC’s comments on the KAM are set out below. 

KAM The ARC’s Comments

Net realisable 
value of 
development 
properties

The ARC reviewed the assessment of the net realisable value of development properties, noting 
the significant judgement involved in estimating selling prices and project costs amid market 
uncertainties. The ARC discussed the matter with Management and the external auditors, 
including the assumptions and methodologies applied, and considered the auditors’ findings.

The ARC is satisfied that the assumptions and methodologies used are reasonable and that the 
carrying amounts of the development properties are appropriate.

The above KAM had been included in the Independent Auditor’s Report for FY2025, which is included in this 
Annual Report.
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Internal Audit Function

The ARC, in consultation with the management, approves the hiring, removal, evaluation and compensation of the 
internal auditors. As the size of the operations of the Group does not warrant the Group having an in-house internal 
audit function, the Group outsourced its internal audit function to the internal auditors, CLA Global TS. The internal 
auditors consult and report directly to the ARC and administratively to the Board, and has full and unfettered 
access to the documents, records, properties and personnel of the Group, including the ARC and has appropriate 
standing within the Group.

CLA Global TS is recognised as an established mid-tier accounting firm of more than 30 years. CLA Global TS 
possesses vast experience in providing internal audits, risk management services and advisory services in the region. 
The internal audit team from CLA Global TS comprises the engagement director, a manager and experienced staff 
members.

CLA Global TS is a suitably qualified firm of risk consultants (including Certified Internal Auditors), with its processes 
guided by the International Standards for the Professional Practice of Internal Auditing set by the Institute of 
Internal Auditors Singapore.

Having reviewed the qualifications, experience, resource, independence and reporting structure of the internal 
auditors as required under Rule 1207(10C) of the Listing Manual, the ARC is satisfied that the Company’s internal 
audit function is staffed by suitably qualified and experienced professionals with the relevant qualifications  
and experience. 

The ARC is satisfied that the internal auditors is adequately resourced and has appropriate standing within the 
Group to perform its duties effectively. Based on the above, the ARC confirms that the internal audit function is 
independent, effective, and adequately resourced. 

Meeting without the presence of management

The Company was listed during FY2025 and has been listed for approximately three (3) months as at the end 
of the reporting period. As such, the ARC has not yet met with the external and internal auditors without the 
presence of management during the period under review. Notwithstanding this, the ARC has maintained open 
channels of communication with both the external and internal auditors.

Subsequent to the financial year, the ARC met with the external auditors, without the presence of management, 
to review the adequacy of audit arrangements, with emphasis on the scope and quality of their audit, and the 
independence, objectivity and observations of the external auditors.

The Company will ensure that such meetings without the presence of management are conducted at least 
annually going forward, in line with the requirements of the Code.
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Whistleblowing Policy

The Company has established a Whistleblowing Policy, which sets out the procedures for employees and other 
stakeholders to report, in confidence, on possible misconduct or wrongdoing relating to the Company and its 
officers, including improprieties in financial reporting or management, suspected fraud, corruption, and non-
compliance with laws and regulations. The policy aims to promote transparency, accountability, and high standards 
of ethical conduct within the Group. The ARC is responsible for oversight and monitoring of whistleblowing reports.

A whistle-blower is strongly encouraged to identify himself so that he may be informed of the outcome of any 
investigation and thus maintain the transparency and effectiveness of the policy. Anonymous reporting will 
also be attended to and anonymity will be honoured. The identity of the whistle-blower and confidentiality of 
the information provided would be protected to the greatest extent possible. However, action taken as a result 
of the report may lead to the identity of the whistle-blower being revealed in certain circumstances, either by 
inference or as required, for example, in legal or disciplinary proceedings. The whistle-blower will be protected 
against detrimental or unfair treatment in any case where he is not involved in any wrongdoing and has made the 
report in good faith. 

Whistle-blowing complaints or reports can be lodged via email to whistleblow@soonhock.com.sg or via submission 
of whistleblow form to “The Whistleblowing Investigation Officer, 2F Jalan Papan #05-01 Singapore 619816”. All 
reports are directed to the ARC, which oversees the administration of the policy and ensures that concerns raised 
are independently investigated and appropriate follow-up actions are taken. The ARC reports to the Board on 
such matters at the Board meetings. Should the ARC receive reports relating to serious offences and/or criminal 
activities in the Group, the ARC and the Board have access to the appropriate external advice where necessary. The 
policy is reviewed by the ARC from time to time to ensure that it remains relevant.

The Whistleblowing Policy is disseminated to employees through internal channels, training programmes, and 
periodic communications to promote a culture of integrity and enhance awareness of fraud and internal controls. 
The Company has also publicly disclosed the purpose, scope, reporting and communication channels of the policy 
on its website https://www.soonhock.com.sg.

There were no whistleblowing reports received during FY2025. The Company is also not aware of any incidents 
of bribery, corruption, anti-competitive behaviour, or other material non-compliance with applicable laws and 
regulations during FY2025.

mailto:whistleblow@soonhock.com.sg
https://www.soonhock.com.sg
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SHAREHOLDER RIGHTS AND ENGAGEMENT

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 affecting 
the Company. The Company gives shareholders a balanced and understandable assessment of 
its performance, position and prospects.

Participation at General Meetings

The Board supports and encourages shareholders’ participation at general meetings of the Company. It believes 
that general meetings serve as an opportune forum for shareholders to meet the Board and the management, and 
to interact with them. Information on general meetings is disseminated through notices in the annual reports or 
circulars sent to shareholders. The notices are also released via SGXNet and published on local newspapers, as well 
as posted on the Company’s website. For the financial performance reporting via the SGXNet to the SGX-ST and 
the annual report to the shareholders, the Board has the responsibility to present a balanced and understandable 
assessment of the Group’s performance, financial position and prospects to the public, including interim and other 
price sensitive public reports and reports to regulators (if required).

The notices of general meetings with explanatory notes or circulars on items of special business are despatched 
to shareholders, at least 14 days or 21 days if any special resolutions are included, before the scheduled date of 
the general meetings depending on the types of business to be transacted. Shareholders are invited to attend the 
general meetings to put forth any questions they may have on the motions to be debated and decided upon.

All shareholders are entitled to attend general meetings of the Company and will be afforded the opportunity to 
participate effectively at such meetings. All shareholders will be entitled to vote in accordance with the established 
voting rules and procedures. The Company will conduct poll voting for all resolutions tabled at the general meetings. 
The rules, including the voting procedures, will be clearly explained by the scrutineers at such general meetings.

For the forthcoming AGM, the notice of AGM and the accompanying annual report, appendix to the shareholders 
and proxy form are available to shareholders on the Company’s website and the SGXNet. Printed copies of the 
notice of AGM, proxy form and request form have been despatched to shareholders. The forthcoming AGM will 
be held, in a wholly physical format, at 2F Jalan Papan, #05-01, Singapore 619816 on 28 April 2026 at 10 a.m.. 
There will be no option for shareholders to participate virtually. Arrangements relating to attendance at the AGM, 
submission of questions by shareholders in advance of the AGM, and voting at the AGM by shareholders or their 
duly appointed proxy(ies), are set out in detail in the notice of AGM.

The Company will also address the substantial and relevant questions from shareholders, if any, before the AGM by 
electronic means via publication on the Company’s website and the SGXNet.

Separate Resolutions at General Meetings 

The Company takes note that there should be separate resolutions at general meetings on each substantially 
separate issue and to avoid “bundling” resolutions. In the event that there are resolutions which are interlinked, 
the Board will provide reasons and material implications in the annual report and related documents/notice of  
general meeting.
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Attendance of Directors and External Auditors at General Meetings

All Directors are required to be present to address questions at the AGM or, if necessary, at any general meetings. 
The external auditors will also be present at such meetings to assist the Directors in addressing shareholders’ 
queries regarding the conduct of the audit and the preparation and content of the auditor’s report. Directors’ 
attendance at general meetings held during the financial year will be disclosed in the annual report. There was no 
AGM held in FY2025. 

Absentia Voting 

The Company’s Constitution allows (i) a member who is not a relevant intermediary (as defined in the Companies 
Act) to appoint not more than two proxies to attend, speak and vote on behalf of the shareholder at the general 
meetings through proxy form sent in advance; and (ii) a member who is a relevant intermediary to appoint more 
than two proxies to attend, speak and vote on their behalf at the general meetings provided that each proxy is 
appointed to exercise the rights attached to a different share or shares held by such corporate shareholders.

Provision has been made in the Company’s Constitution to allow shareholders to vote in absentia, including 
voting by mail, electronic mail or facsimile. However, such methods may only be possible following careful study 
to ensure that the integrity of information and authentication of the identity of shareholders through the web are 
not compromised. As the authentication of shareholders’ identity information and other related integrity issues 
still remain a concern, the Company has decided, for the time being, not to implement voting in absentia by mail 
or electronic means, except by appointment of proxy.
	
Conduct of General Meetings

The Company will conduct voting by poll at the general meetings in the presence of an independent scrutineer. 
An explanation on the polling procedures will be provided to shareholders prior to the conduct of the poll. The 
total numbers and percentage of valid votes cast for or against each resolution will be announced at the general 
meetings and also on SGXNet after such meetings. Electronic polling may be considered taking into consideration 
the logistics involved, costs, and number of shareholders, amongst other factors.

Following each general meeting, the Company Secretaries will prepare the minutes that include substantial and 
relevant comments or queries from shareholders relating to the meeting agenda, as well as responses from the 
Board and the management. These minutes, subsequent to approval by the Chairman, will be made available to 
shareholders on the Company’s website and SGXNet.

Dividend Policy

The Company does not have a fixed dividend policy. However, as stated in the Prospectus, for the period from the 
Listing Date to 31 December 2025 and for the year ended 31 December 2026, the Board intends to recommend 
and distribute dividends of at least 25% of the Company’s net profit after tax, subject to the Company’s cash 
management and capital expenditure requirements, and potential acquisitions and debt considerations, as the 
Board considers appropriate.
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When making recommendations on the timing, amount and form of future dividends, the Board will consider, 
among other things:

•	 results of operations and cash flow;

•	 actual and projected financial performance and working capital needs;

•	 future prospects;

•	 capital expenditures and other investment plans;

•	 other investment and growth plans;

•	 interest-bearing debt and operational commitments;

•	 the general economic and business conditions and other factors deemed relevant by the Board; and

•	 statutory restrictions on the payment of dividends.

Although declaring and recommending dividend is not fixed, the policy is to recommend dividend consistent 
with the Company’s objective, inter alia of maximising shareholders’ value. The Board will carefully consider and 
evaluate the aforementioned before proposing any dividend.

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 affecting the company.

The Group’s corporate governance practices promote fair and equitable treatment of all shareholders. The 
Company is committed to maintaining and improving its level of corporate transparency of financial results and 
other pertinent information. In line with the continuous disclosure obligations of the Company pursuant to the 
Listing Manual and the Companies Act, it is the Board’s policy to ensure that all shareholders are informed on a 
timely basis of every significant development that has an impact on the Group via announcements on the SGXNet 
and the Company’s website. The Group recognises that the release of timely and relevant information is central to 
good corporate governance and enables shareholders to make informed decisions in respect of their investments 
in the Company. The Company does not practise selective disclosure. Results and annual reports are announced 
or issued within the mandatory period.

The Company currently does not have an investor relations policy. It has engaged an external investor relations 
adviser, August Consulting Pte Ltd, to assist in investor relations activities in tandem with its in-house Investor 
Relations team. All material information on the performance and development of the Group and the Company is 
disclosed in an accurate and comprehensive manner through SGXNet. Shareholders, the investment community, 
media and analysts are kept informed of the Group’s performance, progress and prospects and major developments 
on a timely basis through various communication such as:

(a)	 Announcements, including half-year and full-year financial results, press release, analysts briefing, via SGXNet; 

(b)	 Annual reports and notices of general meetings;
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(c)	 Company’s general meetings; 

(d)	 Investors/analysts briefings; and

(e)	 Corporate website of the Company at https://www.soonhock.com.sg

The Company conducts its investor relations on the following principles:

(a)	 Information deemed to be price-sensitive and/or trade-sensitive is disseminated without delay via 
announcements on the SGXNet;

(b)	 Endeavour to provide comprehensive information in financial results announcements to help shareholders 
and potential investors make informed decisions; and

(c)	 Operate an open policy with regard to investors’ enquiries.

The Company also solicits feedback from, and addresses the concerns of, shareholders through its corporate 
website at https://www.soonhock.com.sg/. For investor and media enquiries, the Investor Relations team can be 
reached at ir@soonhock.com.sg.

MANAGING STAKEHOLDER 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.

Engagement with Material Stakeholders

The Company has identified stakeholders as those who are impacted by the Group’s business and operations 
as well as those who have a material impact on the Group’s business and operations. Such stakeholders include 
property buyers, contractors and suppliers, government and regulators, employees, shareholders and investors. 
The Company engages its stakeholders through various channels to ensure that the business interests of the 
Group are balanced against the needs and interests of its stakeholders.

Both Executive and Independent Directors meet or speak with shareholders and investors annually to gather their 
views and address concerns.

https://www.soonhock.com.sg
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Stakeholder Relationship Management Strategy 

The Group recognises the importance of close collaboration with its key stakeholders. The Group identifies and 
engages with key stakeholders based on their influence and dependence on the Group’s business operations, 
including contractors and suppliers, customers, employees, and government and regulators. The following table 
summarises the Group’s stakeholder engagement efforts during FY2025: 

Stakeholders Engagement efforts

Property buyers The Group engages property buyers through regular communication, 
dedicated support, and timely updates across the purchase and 
development lifecycle to ensure transparency and a positive customer 
experience.

Contractors and Suppliers The Group engages contractors and suppliers through transparent 
procurement processes, regular project coordination, and ongoing 
performance and safety monitoring to ensure quality, timely delivery, 
and cost efficiency.

Government and Regulatory Authorities The Group engages government and regulatory authorities through 
timely filings, proactive communication during planning and approval 
processes, and strict adherence to applicable laws and regulations.

Employees The Group engages employees through regular communication, 
training and development programmes, and performance 
management processes to foster a skilled, motivated, and aligned 
workforce.

Shareholders and Investors The Group engages shareholders and investors through periodic 
financial reporting, SGX announcements, investor briefings, and timely 
disclosures via its corporate website.

Corporate Website for Stakeholder Communication

The Company maintains its corporate website (https://www.soonhock.com.sg/) providing information about 
the Company such as the Board of Directors and Management team, services, as well as all disclosures and 
announcements of the Company submitted to the SGX-ST via the SGXNet. Stakeholders can also contact the 
Company through phone or e-mail, the details of which can be found on the Company’s website.

https://www.soonhock.com.sg/
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OTHER CORPORATE GOVERNANCE MATTERS

Dealing in Securities

The Company has devised and adopted an Internal Compliance Code on Dealing in Securities, in line with the 
requirements of Rule 1207(19) of the Listing Manual, to provide guidance to Directors and officers of the Group 
regarding dealings in the Company’s securities.

The Company and its officers are prohibited from dealing in the Company’s securities on short-term considerations 
or at any time when they are in possession of unpublished price-sensitive information. They are not allowed to deal 
in the Company’s securities during the period commencing one month before the date of the announcement of 
the Company’s half year and full year results, and ending on the date of the announcement of the relevant results.

In addition, the Directors, key management personnel and employees of the Group are expected to observe insider 
trading laws at all times even when dealing in securities within the permitted trading period.

The Company issues reminders to its Directors and officers on the restrictions in dealings in the Company’s 
securities during the above stated period. Directors and officers are also required to report their dealings in the 
Company’s securities within two business days.

Interested Person Transactions (“IPTs”)

The Company has adopted an internal policy in respect of any transactions with an interested person, which sets 
out the procedures for review and approval of such transaction to ensure that IPTs are undertaken on an arm’s 
length basis, on normal commercial terms consistent with the Group’s usual business practices and policies, and 
on terms that are no more favourable than those extended to unrelated third parties.

All IPTs will be documented and submitted periodically to the ARC for review to ensure compliance with these 
requirements and that they are not prejudicial to the interests of the Company and its minority shareholders.

The ARC has reviewed the IPTs for FY2025 and noted that the transactions were conducted in accordance with 
the General Mandate for IPTs as disclosed in the Prospectus dated 8 October 2025, on normal commercial terms, 
and were not prejudicial to the interests of the Company and its minority shareholders.
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The following is the aggregate value of all IPTs (as defined in Chapter 9 of the Listing Manual) for FY2025:

Name of interested person Nature of relationship

Aggregate value of 
all interested person 
transactions during 
the financial period 

under review (excluding 
transactions less than 

$100,000 and transactions
conducted under 

shareholders’ mandate 
pursuant to Rule 920)

Aggregate value of 
all interested person 

transactions conducted 
under shareholders’ 

mandate pursuant to Rule 
920 (excluding transactions 

less than $100,000)

S$’000 S$’000

Ernst Engineering Pte. Ltd. Associate of Executive 
Chairman and 
Controlling 
Shareholder

-	 Construction of development 
and investment properties, 
repair and maintenance and 
its related service

– 2,187

Range Construction Pte. Ltd. Associate of Executive 
Chairman and 
Controlling 
Shareholder

-	 Construction of development 
and investment properties, 
repair and maintenance and 
its related service

– 108,112

Range Construction Pte. Ltd. Associate of Executive 
Chairman and 
Controlling 
Shareholder

-	 Rental income from 
dormitory and factory leases 
and its related service

– (1,571)

SH Design & Build Pte. Ltd. Associate of Executive 
Chairman and 
Controlling 
Shareholder

-	 Office rental income – (395)

SH Design & Build Pte. Ltd. Associate of Executive 
Chairman and 
Controlling 
Shareholder

-	 Provision of corporate, facility, 
dormitory and office support

– 378

-	 Provision of project 
management & other 
construction services

– 728

The current General Mandate for IPTs will be expiring on 28 April 2026, being the date of the forthcoming AGM 
of the Company. The Company is proposing to seek shareholders’ approval at the AGM of the Company to be held 
on 28 April 2026 to renew the General Mandate for IPTs pursuant to Chapter 9 of the Listing Manual. The General 
Mandate for IPTs shall, unless revoked or varied by the Company in a general meeting, continue to be in force until 
the next AGM of the Company.
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Audit and Non-Audit Fees

During FY2025, the aggregate amount of fees paid or payable to the external auditors for the audit services and 
non-audit services is set out below:

Audit fees (Audit of financial statements) S$215,000

Audited-related services (Reporting accountant for IPO) S$607,500

Non-audit services (Tax due diligence and advisory services for IPO) S$308,500

Material Contracts and Loans

Pursuant to Rule 1207(8) of the Listing Manual, the Company confirms that the following material contracts were 
entered into by the Company or any of its subsidiaries:

(a)	 the Cornerstone Subscription Agreements relating to the subscription of the Cornerstone Shares by the 
Cornerstone Investors;

(b)	 the Management and Underwriting Agreement;

(c)	 the Service Agreements between the Company and the Executive Directors;

(d)	 the novation agreements and sale and purchase agreements; and

(e)	 Loan Facility Agreement entered into between Soon Hock (1) Pte. Ltd. and HL Bank. 

Save as disclosed above, there were no other material contracts and loans of the Company and its subsidiaries 
involving the interests of the CEO or any director or controlling shareholder, either still subsisting as at 31 December 
2025 or if not then subsisting, which were entered into since the end of the previous financial year.

For details of the material contracts, please refer to the sections in the Prospectus entitled “General and Statutory 
Information – Material Contracts”, “Share Capital and Shareholders – Information on the Cornerstone Investors”, 
“Management – Service Agreements” and “Business – Our Restructuring”.
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Use of Proceeds

Pursuant to the Company’s IPO, the Company received net proceeds of approximately $38.5 million (“Net 
Proceeds”). The Board wishes to provide an update on the use of Net Proceeds as at 31 March 2026 as follows.

Use of Net Proceeds

Allocation of 
Net Proceeds 

(S$’000)

Net Proceeds 
Utilised 
(S$’000)

Balance of Net 
Proceeds 
(S$’000)

Acquisition of new land sites and buildings for development  
and redevelopment 13,700 13,700 –

To partly finance the cost of developing 20 Shaw Road 18,500 6,572 11,928
Partial funding of existing property development projects including 

part of the redevelopment costs at Senang Crescent 1,000 700 300
Other general working capital purposes 1,412 1,412 –
Payment of underwriting fees and offering expenses 3,900 3,824 76
Total 38,512 26,208 12,304

Sustainability Reporting

Pursuant to Practice Note 7.6 Sustainability Reporting Guide of the Listing Manual, to provide sufficient time for 
preparation, a newly listed issuer (other than an issuer that has an obligation to prepare a sustainability report under 
local legislation prior to listing) may issue its first sustainability report only in respect of its first full financial year 
after listing. As the Company was listed on the Mainboard on 16 October 2025, the first sustainability report of the 
Company, covering the financial period from 1 January 2026 to 31 December 2026, will be issued by 30 April 2027.


