
https://links.sgx.com/1.0.0/corporate-announcements/PT0B916CEH3BAJRQ/880504_HLA%20Annual%20Report%202025.pdf


https://links.sgx.com/1.0.0/corporate-announcements/PT0B916CEH3BAJRQ/880505_HLA%20AR%202025%20-%20Letter%20to%20Shareholders.pdf
https://links.sgx.com/1.0.0/corporate-announcements/PT0B916CEH3BAJRQ/880506_HLA%20Sustainability%20Report%202025.pdf
























21Hong Leong Asia Ltd.20 Annual Report 2025

BOARD OF 
DIRECTORS

Information as at 11 March 2026

Date of first appointment as director:   
26 April 2023

Date of last re-election as director:  
25 April 2025

Length of service as director:  
2 years 10 months

Board Committee(s) served on:  
•	 Audit and Risk Committee (Member)
•	 Nominating Committee (Member)

Present Directorships :
Listed companies:
•	 Singapore Exchange Limited (Independent  

Non-Executive Director)

Other principal commitments:
•	 Ekuiti Nasional Berhad (Independent Non-Executive 

Director)
•	 GX Bank Berhad (Independent Non-Executive Director)
•	 Lam Soon (M) Berhad (Independent Non-Executive 

Director)
•	 National Gallery Singapore (Independent  

Non-Executive Director)

Major Appointments (other than directorships): 
•	 Council for Board Diversity (Member)

Past Directorships in other listed companies and 
principal commitments held over the preceding  
3 years:
Nil

MAIMOONAH BINTE MOHAMED 
HUSSAIN, 67
Non-Executive and Independent Director

Datuk Maimoonah is an accomplished banker with 
over 40 years of experience specialising in debt 
capital markets, structured finance, securities, asset 
management and investment banking. She had worked 
with leading global financial and banking institutions 
including Morgan Grenfell (Asia) Ltd, Standard Chartered 
Bank, Singapore and Malaysia, Affin Bank and Affin 
Hwang Capital, Malaysia.

Datuk Maimoonah joined the Affin Group in 2003 
and held various senior management positions with 
the latest being the Group Managing Director of Affin 
Hwang Capital from 2014 until her retirement in 2019. 
She led the successful merger of Affin Investment Bank 
and Hwang DBS Investment Bank, exceeding all merger 
targets. She was instrumental in building the business 
and franchise, and transformed Affin Investment Bank 
to become one of the leading players in Malaysia, 
recognised as ‘Overall Best Equities House’ by Bursa 
Malaysia for five consecutive years. Her contributions 
have been recognised through various awards, notably 
Singapore Business Awards' Outstanding Chief/Senior 
Executive (Overseas) 2014 and World HRD Congress’ 
Asian CEO of the Year and Malaysian CEO with HR 
orientation 2019.

Datuk Maimoonah is a Chartered Banker and holds 
a Bachelor of Accountancy from the National  
University of Singapore.

Mr Ng served more than 40 years in the Public Service 
with extensive experience in sustainable governance, 
building long lasting systems, fostering national 
and international networks including a track record 
in assessing regional and international affairs, and 
implementing national initiatives in security, digital and 
work force transformation.

Mr Ng holds a Master of Public Administration from the 
Kennedy School of Government, Harvard University, 
and a Master of Arts and Social Sciences (Philosophy, 
Politics and Economics) and a Bachelor of Arts and 
Social Sciences (Second Class Honors) (Philosophy, 
Politics and Economics) from the University of Oxford. 

Mr Ng is currently the Senior Advisor to the Ministry of 
Manpower following his retirement as the Permanent 
Secretary for Manpower in the Ministry of Manpower 
in December 2025. He is also a Senior Fellow at the 
Civil Service College. In the last 10 years, he was also 
Permanent Secretary for the Smart Nation and Digital 
Government Group in the Prime Minister’s Office from 
May 2017 to March 2022, Permanent Secretary for 
Defence Development in the Ministry of Defence from 
May 2014 to April 2017 and the Second Permanent 
Secretary for the Ministry of Health from August 2014 
to March 2016.

Date of first appointment as director:   

1 January 2025

Date of last re-election as director:  

25 April 2025

Length of service as director:  

1 year 2 months

Board Committee(s) served on:  

•	 Board Sustainability Committee (Chairman)

•	 Remuneration Committee (Member)

•	 Hong Leong Asia Share Option Scheme 2000 

Committee (Member)

Present Directorships :

Listed companies:

•	 SIA Engineering Company Limited (Independent Non-

Executive Director)

Other principal commitments:

•	 Nil

Major Appointments (other than directorships): 

•	 Ministry of Manpower, Singapore (Senior Advisor)

•	 Civil Aviation Authority of Singapore (Deputy Chairman)

Past Directorships in other listed companies and 
principal commitments held over the preceding  

3 years:

•	 Ministry of Manpower, Singapore (Permanent 

Secretary, Manpower)

•	 Changi Airport Group (Singapore) Pte. Ltd. (Director)

NG CHEE KHERN, 60
Non-Executive and  
Independent Director

Information as at 11 March 2026
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GROUP BUSINESS  
MANAGEMENT TEAM

Standing from left to right 
Chen Fun Tee, Chief Operating Officer of Tasek, Malaysia, Hoh Weng Ming, President of CYI 
and Simon Loh, Chief Operating Officer of Building Materials Group, Singapore

Seated from left to right
Kwek Pei Xuan, Executive Director and Head of Sustainability and Corporate Affairs, Stephen 
Ho Kiam Kong, Executive Director and Chief Executive Officer and Josephine Lee, Group 
Chief Financial Officer

Standing from left to right 
Joshua Loh, Head of Information Technology, Kwek Pei Xuan, Executive Director and Head 
of Sustainability and Corporate Affairs, Tan Hui Pin, Head of Group Human Resources and 
Vincent Lo, Head of Internal Audit
 
Seated from left to right
Loo Hwee Fang, Group General Counsel and Head of Compliance, Stephen Ho Kiam Kong, 
Executive Director and Chief Executive Officer and Josephine Lee, Group Chief Financial Officer



BUILDING 
RESILIENCE,
Strengthening Partnerships

We strengthen the Group’s resilience by 

broadening our portfolio and deepening 

relationships across our ecosystem. Close 

collaborations with customers and partners 

enables us to anticipate demand, adapt our 

offerings, and deliver solutions that remain 

relevant and current in competitive markets. 

This diversified and partnership-led approach 

enhances stability, supports long-term 

growth, and reinforces our ability to remain 

competitive through changing cycles.
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Can you elaborate on HLA’s 
transformation progress for Vision 2025 
which was adopted in 2020? Where 
do you see the growth coming from?

Looking back at 2025, we have much to be proud of 
over the last year. Our FY2025 financial performance 
confirmed the merits of our business approach and 
the underlying strength of HLA. 

When I came on board the HLA Group, we worked 
quickly as a top management team to develop our 
core values and advance our Vision 2025. We have 
made the choice to work closely with our customers 
to develop and deliver sustainable and innovative 
urban solutions for cities of the future. 

HLA has an established brand name and a long 
history of operations in China, Singapore and 
Malaysia but we were not always clear with our 
purpose and extended to areas where we had little 
or no competitive advantage. We had to quickly 
regain our market credibility and consolidate our 
financial strength. Time was against us as we were 
facing an existential threat from the global health 
crisis, but we kept our focus and pursued our Vision 
2025 relentlessly. Our priorities were to stick to the 
core businesses, anticipate market changes and get 

better and faster in what we do.  

In the past five years, we have learnt to become 

more resilient as a team and collaborated well to 

seize new opportunities. Our rebranding efforts 

were aimed at energising our people and expanding 

our digitalisation efforts to address the pain points 

in our work. More recently, we embarked on AI 

initiatives such as an autonomous wheel loader and 

truck scheduling to drive our operational efficiencies 

and help solve the ongoing manpower issues.

Our PATMI has more than doubled over the last five 

years to S$113 million. Today, our core businesses 

in Powertrain Solutions and Building Materials are 

in a firmer footing with industry prospects looking 

brighter. Key growth drivers will be the strong 

demand in the power generation markets for data 

centres and the high growth construction industry 

in Singapore and Malaysia, driven by both public 

and private construction outputs. Our work is not 

complete yet and our purpose is to continue to 

position the Group for greater sustainable growth 

over the next five years.

In an environment of uncertainty and 
disruptions, what is HLA doing to stay 
on track of its growth trajectory? What 
are the plans for 2026 and beyond? 

Uncertainties and disruptions are here to stay 

as geopolitics take centre stage and regulations 

tightened with great consequences for the 

products that we manufacture and the supply 

chain and logistics required to move them 

around. However, our teams are encouraged to 

embrace disruptions and to find the pathways 

to turn crisis into an opportunity. I believe 

we have in our people a positive mindset to 

innovate and the desire to get things done. 

In the past few years, we have strengthened our 

supply chain resilience by diversifying our sourcing 

of critical raw materials. We made a purposeful 

acquisition in a limestone quarry in Malaysia 

during COVID-19 to increase our reserves. At 

about the same time, we acquired a 20% stake 

in BRC Asia Limited in Singapore which is our 

important partner and strategic supplier of steel 

reinforcement solutions. We built greater vertical 

integration in our businesses and strengthened 

our value chain to stay resilient and relevant.

Next, we wanted innovation to help to power our 

growth trajectory. We invested in automation with 

state-of-the art facilities in Pulau Punggol Barat in 

Singapore by building and managing the largest 

Integrated Construction and Prefabricated Hub.  

It helps to raise productivity and significantly 

reduce production errors and manpower 

requirements. In land scarce Singapore, our 

capacity to batch concrete is limited by the number 

of plants we can put up. We constructed a plant 

in Jurong Port Ready-Mixed Concrete Ecosystem 

equipped with an advanced conveyor belt system 

and bucket elevators that allow for high-speed 

transfer loading of raw materials from bunkers to 

aggregate towers. It commenced operations in late 

2024. Experience so far has been positive and we 

are constructing a second plant adjacent to the 

first which will be operational in the 1H 2027.

With the ongoing challenges of manpower 

shortage and high labour costs, we were the first to 

introduce the larger 12 cubic-metre concrete mixer 

truck in Singapore in 2022. Today, our own fleet 

of trucks has been converted to 12 cubic-metre 

and we are able to carry more, reduce truck trips 

and increase the productivity per driver per truck. 

In late 2025, we went further to officially launch 

the 14 cubic-metre concrete mixer truck. Keep a 

lookout for them on the road!

What are the key highlights and 
opportunities for the powertrain 
solutions business with China Yuchai 
as a key contributor to HLA?

China Yuchai International Limited (“CYI”) had 

a splendid year in 2025. Across the different 

STEPHEN HO 
Executive Director & 

Chief Executive Officer

Q

Q

Q

In the past five years, we have 
learnt to become more resilient 
as a team and collaborated well 
to seize new opportunities.

Advancing 
with Purpose 

CEO’S REVIEW

Hydrogen fuel cell-powered buses from Yuchai Xingshunda in China.
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Could you share and elaborate on  
the competitive landscape of the 
building materials business in your  
key markets in 2025?

The Building and Construction Authority has 

recently released their report that the contracts 

awarded in 2025 have topped S$50.5 billion, 

increasing from S$44.6 billion in 2024. A key 

driver of this growth is coming from public sector 

projects including HDB supply, healthcare and 

hospital redevelopment and Changi Airport 

Terminal 5 expansion. Minister for National 

Development Mr Chee Hong Tat has announced 

that HDB can go above their target supply 

of 55,000 flats from 2025 to 2027 to meet 

demand. 2026 is expected to be just as robust as 

construction contracts are forecasted to reach 

between S$47 billion and S$53 billion. This takes 

into account new contracts to be awarded from 

Changi Airport Terminal 5, expansion of Marina 

Bay Sands and a new hospital in Tengah. 

Taken as a whole, the construction industry will 

continue to enjoy strong growth momentum over 

the next few years as new projects start to kick-in. 

Demand for building materials in cement, sand, 

aggregate and ready mix concrete products will be 

strong. The real challenge is on the supply side of 

the business. Supply constraints are faced in our 

sea port as congestions, mainly due to inclement 

weather, prevent the timely delivery of materials. 

Additional storage facilities are needed to keep 

a buffer stock, often required by regulations. 

Manpower shortages especially with drivers for 

concrete mixer truck will result in slow delivery. 

Supply chain and logistics management becomes 

even more critical in the next few years for all the 

stakeholders in Singapore. 

In Malaysia, we have seen strong double-digit 

growth in the construction industry driven by 

infrastructure projects, data centres, hospitals 

and healthcare facilities. The Southern market of 

Johor is benefiting from data centre projects and 

confidence in the long-term development of the 

Johor-Singapore Economic zone that promotes 

investments in 11 sectors including digital 

economy, education, energy, financial services, 

product categories and segments, unit sales 

rose strongly at a much faster rate than the 

market. We sold 461,309 units, about 29.4% 

more than last year. At the same time, market 

for diesel commercial vehicles grew 4.5% year-

on-year. Our export sales were very strong with 

key export markets in Southeast Asia, Africa, 

Central and South America doing particularly 

well. Domestic sales also benefitted from the 

Chinese Government’s policy incentive to convert 

old vehicles to more energy efficient vehicles.

Electrification of the commercial vehicles in China 

continued to gain pace in 2025. 19.7% of total new 

trucks sold are electric and 36.7% of new buses 

run on batteries. Passenger cars are even higher, 

as it is common knowledge that one in two new 

passenger cars are electric vehicles. This presents a 

threat as well as an opportunity for our businesses 

in China. Our base case is still that the market for 

diesel powertrain solutions will not grow as fast 

as electric and may even stagnate in the next five 

to ten years. GYMCL is developing new energy 

solutions for the domestic market including range 

extenders, which is a form of hybrid. Although 

still relatively small, we sold over 27,000 units in 

2025, a 130% increase from the previous year.  

During the year, GYMCL achieved several 

technological breakthroughs with the launches of 

the MTU Series 2000 engine under MTU Yuchai 

Power and the new-generation 16-cylinder power 

generation engine by MGP for the marine and 

power generation sectors. Export market reach has 

been extended to Germany with the first shipment 

food security, healthcare, logistics manufacturing 

etc. In the short term however, the construction 

industry is facing rising cost pressures from the 

expansion of sales and service tax introduced in 

July 2025 and the strict enforcement of zero over-

loading of commercial vehicles implemented in 

4Q 2025. As a consequence, this has resulted in an 

acute shortage of cement for downstream users. 

More trucks are being planned and even more will 

be transported by rail to solve the issues faced.

We remain positive on the Singapore and 

Malaysia markets for building materials over the 

next five years.

HLA has forayed into sustainability 
related business with ReGen Sustainable 
Solutions. Can you talk about HLA’s 
developments in the areas of renewables, 
clean energy and circular solutions?

We set up ReGen Sustainable Solutions in 2023 

under Tasek with the objective of going into 

co-processing waste materials for a circular 

economy and to provide the alternative fuel 

and raw materials in the production of cement. 

The broader objective is to be more energy 

efficient and at the same time, lower our carbon 

emissions intensity in our cement operations. 

We have achieved some success two years into 

the business with coal substitution by alternative 

fuels accelerating to 22% in 2025, the highest 

level we have achieved to date. There is more we 

can do. Longer term, we are working to establish 

an integrated waste management operation 

hub. This will enhance our capacity to deliver 

advance waste treatment services including pre-

processing and co-processing in Malaysia.

With sustainability becoming a 
bigger focus for the Group, how 
has that changed the way you 
look at HLA’s businesses?

Our sustainability approach was guided by the 

three pillars when we first developed our Vision 

2025. Early in the journey, accurate data collection 

for baseline comparison was a challenge and we 

needed to get better with this. By 2023, we were 

of 30,000 high-end cylinder head castings from 

Guangxi Yuchai Foundry Company Limited to a 

customer in Europe. In Mexico, we have currently 

2,400 buses equipped with our natural gas 

engines on the roads of Nuevo León, indicating 

the acceptance of Yuchai brand in international 

markets with its high quality and reliability.

At the time of publication of this annual report, 

MGP has submitted an A1 for a public listing on 

The Hong Kong Stock Exchange. MGP has done 

well in the last few years and is a clear leader in 

the domestic China market for marine and power 

generation. It is supported by strong product 

capabilities and growing market demand especially 

in the data centre sector. The net proceeds 

will be used for capacity expansion, research & 

development, strategic investments and general 

corporate purposes for MGP. There is however no 

assurance that the IPO will proceed as planned 

as it is dependent on regulatory approvals and 

the market conditions at the time of launch.

While the business has done well, I wish to 

highlight that in October 2025, Mr Wu Qiwei, a 

director of CYI and a director and president of 

GYMCL, as well as the former chief accountant of 

GYMCL, had been detained by authorities in China. 

At the date of this report, we do not know the 

reasons for these actions and any charges against 

these individuals have not been verified. Mr Wu 

Qiwei has since resigned and stepped down from 

his role. The business and affairs of GYMCL will 

continue to be led by Mr Li Hanyang, the Chairman 

of GYMCL Board of Directors and daily business 

operations continue to proceed uninterrupted. 

There was no further update from the authorities.  

Q

Cement bags from Singapore Cement Manufacturing Company (Private) 
Limited) forklifted for delivery to project sites

We remain positive on the 
Singapore and Malaysia  
markets for building materials  
over the next five years.

Q

Q
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confident that we could get our business unit 

heads to own the ESG targets for their businesses 

as part of their annual KPIs (“Key Performance 

Indicators”). Today, we have longer-term business 

objectives formed with a view that, as a Group, 

to stay relevant and resilient, each business must 

work hand in hand with partners and customers 

to develop sustainable and innovative urban 

solutions. For example, we are working to partner 

more with Institutes of Higher Learning on how 

we can contribute to build a climate resilient 

and low carbon future. This is captured under 

our first pillar of driving innovation for a low-
carbon and circular economy, and the work 

of ReGen Sustainable Solutions demonstrates 

our resolute to get this accomplished. 

The second pillar of empowering our people 
and communities is where we have met our 

Vision 2025 targets in people development 

and community engagement. Involving our 

employees for the Youth4Planet programme is 

a key initiative embarked with Xingnan Primary 

School to empower young children to think and 

act creatively on how they might build sustainable 

cities of the future. For the third pillar of building 
resilience for the long term, there are many 

initiatives under this pillar but one that stood 

out is the health and safety training we provide 

to the workforce including our foreign workers. 

Safety briefings and toolbox training are held 

regularly across Singapore and Malaysia. Our 

purpose is to instil a sense of commitment to 

safety in the way we work. We have seen some 

improvements in the health and safety track 

records and we achieved the lowest cases of 

loss-time injuries in our operations in 2025.

Of the three pillars, the one that we will invest 

much more in the next five years will be the first 

pillar on driving innovation for a low carbon and 

circular economy. We have identified opportunities 

in the decarbonisation roadmap for our Tasek 

operations and a 5-year plan is being developed 

and refined over time. The underlying premise is 

still that new investments must meet our internal 

hurdle rate, and in that sense, we have not changed 

our disciplined approach to our businesses.

How are you preparing HLAsians to 
drive the next phase of growth towards 
Vision 2030?

I see ourselves in a half-time break taking a quick 

pause and evaluating where we need to get 

better at doing certain things. There are areas for 

example where we have been overly cautious in 

our approach and that has hurt us. Our refreshed 

core values reflect a need to change to get better 

at our game, and our younger colleagues will be 

given a chance to take on greater responsibilities 

in the businesses to prepare them for future 

leadership roles. I look forward to work with the 

team to nurture a culture of growth and be driven 

to deliver our goals over the next five years.

With Vision 2030, what do you envision 
HLA will look like in five years’ time?

HLA will be a much bigger company with very 

motivated employees. We will work closely with 

customers to continuously innovate and finding 

the right solutions for them. We would have come 

close if not exceed our key MERIT targets for Vision 

2030 and meet our shareholders’ expectations.

It is my hope that by then, HLA will be in the 

Fortune Southeast Asia 500 list of top 10 Singapore 

companies, and one that we will all be proud of.

Q

Q

Notes:
(a) listed on the Singapore Exchange Securities Trading Limited
(b) listed on the New York Stock Exchange
(c) 54 Subsidiary companies + 9 Associates and Joint Ventures
(d) 12 Subsidiary companies + 4 Associates and Joint Ventures
(e) 10 Subsidiary companies + 2 Associates and Joint Ventures

RIGID PACK AGINGBERMUDA
China Yuchai  

International Limited (b)

(48.70%)

CHINA
Dongguan Rex Packaging Company Limited

(100%)

HOSPITALITY & PROPERTY 
DEVELOPMENT

SINGAPORE
HL Global Enterprises Limited (a)(e)

(24.53%)

CHINA
Guangxi Yuchai Machinery  

Company Limited (c) 

(76.41%)

Guangxi Yuchai Machinery Sales and 

Marketing Development Co., Ltd.

(71.83%)

Yuchai Simlan Technology Co., Ltd.

(87.7%)

Guangxi Yuchai Foundry  

Company Limited

(100%)

Guangxi Yuchai Marine and Genset 

Power Co., Ltd.

(94.01%)

MTU Yuchai Power 

Company Limited 

(50%)

HONG LEONG GROUP SINGAPORE

HONG LEONG ASIA LTD.(a)

POW ERTR AIN SOLUTIONS BUILDING MATERIALS (d) OTHERS

READY-MIX CONCRETE

PRECAST

CEMENT

TR ADING, GR ANITE & OTHERS

CIRCULAR ECONOMY SOLUTIONS

SINGAPORE
Island Concrete 

(Private) Limited 

(100%)

SINGAPORE
HL Building 

Materials Pte. Ltd. 

(100%)

SINGAPORE
Singapore Cement 

Manufacturing 

Company (Private) 

Limited 

(50%)

SINGAPORE
HL Building 

Materials Pte. Ltd.

(100%)

HL Granite 

Resources Pte. Ltd.

(100%)

BRC Asia Limited (a)

(20.15%)

MALAYSIA
Tasek Concrete 

Sdn. Bhd.

(98.28%)

MALAYSIA
HL-Manufacturing 

Industries Sdn. Bhd.

(100%)

MALAYSIA
Tasek Corporation 

Berhad

(98.28%)

MALAYSIA
Hayford Holdings 

Sdn. Bhd.

(100%)

MALAYSIA
ReGen Sustainable Solutions Sdn. Bhd.

(98.28%)

(≈75%)

As at 31 December 2025
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R3 Precast, under HL Building Materials Pte Ltd, is a leading 
precast concrete supplier specialising in the design and 
manufacture of prefabricated building components such as 
PPVC units for both public and private sectors in Singapore. 

R3 Precast has partnered with Sunway Concrete Products 
(S) Pte Ltd, a subsidiary of Sunway Construction Group 
Berhad to form a 51:49 joint venture to set up the largest 
integrated construction prefabricated hub – HL-Sunway 
Prefab Hub in Singapore. Located at Pulau Punggol Barat, 
R3 Precast is strategically focused on delivering sustainable, 
advanced and efficient precast solutions for the future.

Island Concrete (Private) Limited (“Island Concrete”) 
is a leading provider of building material solutions for the 
built industry in Singapore. Established in 1970 with a single 
batching plant in Aljunied, Island Concrete is today well 
equipped to supply more than 3 million m3 of ready-mix 
concrete annually. 

With strategically located batching plants and a fleet of 
over 200 concrete mixer trucks to meet the needs of our 
customers, Island Concrete is dedicated to deliver the next 
generation of sustainable building material solutions. 

BUILDING MATERIALS

From quarries to cement plants and concrete mixer trucks, HLA’s Building 
Materials portfolio is vertically integrated to supply critical building materials 
for the built industries across Singapore and Malaysia. 

KEY HIGHLIGHTS IN FY2025

Tasek Corporation Berhad (“Tasek”) is one of the 
pioneers of building materials with established integrated 
cement plants in Malaysia. Together with its wholly 
owned subsidiary, Tasek Concrete Sdn Bhd, Tasek supplies 
cement and ready-mix concrete to construction projects 
in Peninsular Malaysia. In East Malaysia, Cement Industries 
(Sabah) Sdn Bhd, an associate company under Tasek, has 
a clinker grinding plant in Kota Kinabalu which supplies 
cement to the whole of Sabah market. 

Newly established subsidiary under Tasek, ReGen 
Sustainable Solutions Sdn Bhd (“ReGen Sustainable 
Solutions”), is a comprehensive one-stop waste 
management business. ReGen handles both hazardous 
and non-hazardous industrial waste, enabling Tasek to drive 
circularity initiatives through enhancing material recovery 
and its reuse.

Tasek plant at Ipoh, Perak, in Malaysia

Island Concrete’s truck at a project site

Automated concrete spreader at R3 Precast’s facility in Pulau 
Punggol Barat

EXPAND IMPROVE
In FY2025, the built environment 
sector in Singapore and Malaysia 
experienced robust growth driven by 
catalysts in the Group’s key markets:

Singapore: Demand was primarily 
dominated by expansion and upgrading 
public infrastructure and housing 
development projects including Changi T5 
and Marina Bay Sands.

Malaysia: Growth was fuelled by a surge in 
data centres, semiconductor manufacturing 
and private residential projects in Selangor, 
Johor and Sarawak states as well as Kuala 
Lumpur, Putrajaya and Labuan. Public 
infrastructure mega-projects include the East 
Coast Rail Link, the Penang LRT Mutiara Line, 
the Pan Borneo Highway as well as upcoming 
Johor-Singapore RTS Link developments. 

Well-positioned in the built sector in 
Singapore, both R3 Precast and Singapore 
Cement Manufacturing Company (Private) 
Limited (“SCMC”) have contributed 
with increases in supply volume to key 
projects on a timely basis and managed 
the risks of escalating costs, materials 
volatility and labour shortage well.

Our operations is dependent on the timely 
supply of raw materials. To ensure a ready 
supply of reserves, we continuously work 
to build and strengthen our reserve piles. 
In 2025, the trading unit under HL Building 
Materials Pte Ltd, had successfully secured 
three HDB Granite Supply contracts. 

In Malaysia, Tasek has also successfully 
rebranded the product line named under 
Terra® and launched a lower carbon footprint 
CEM II Portland Limestone Cement (“PLC”) 
product - TerraCEM® to capture a growing 
demand for alternatives in the retail segment. 

Business performance in FY2025 is 
further enhanced by a relentless focus 
on improving operations efficiencies. 

Committed to maximising the efficiencies 
of our assets with a focus on operational 
excellence and optimised performance, we 
devoted significant time and resources to 
enhance productivity and increasing the 
value of every tonne of concrete we deliver. 

Having to move large quantities of ready-mix 
concrete around Singapore at a competitive 
cost, we collaborated with business partners 
to leverage technologies to improve and 
extend the value of our assets. Earlier in 2025, 
Island Concrete was impacted by batching 
plants closures and delays at replacement 
sites. Nonetheless, we invested in a second 
batching plant in Punggol Timor ready-mix 
cluster in northeastern Singapore, as well as 
an adjacent batching plant to the existing one 
at Jurong Port. These plants will be equipped 
with high-capacity 6m3 twin-shaft mixers to 
produce 420m3 of concrete per hour, which 
will improve the productivity and capacity 
significantly. Concurrently, Tasek's first 
ready-mix concrete batching plant in Johor 
has also commenced production in 2025 to 
capture increasing demand in the region.

For R3 Precast, upgrading works on the 
robotic carousel production line at the 
Integrated Construction Prefabrication 
Hub in Singapore, had been completed 
and was recommissioned in March 
2025. With the improvement works 
done, production has since transitioned 
into 24-hour operations mode.

Over at Tasek, to reduce dependency on 
external logistics providers, we have also 
invested in building up our own truck 
fleet with the first batch of 15 concrete 
mixer trucks commissioned in 2025, 
which will further improve and strengthen 
our delivery capacity and delivery. 

EXPAND IMPROVE
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EXPAND IMPROVE
Against a backdrop of challenging 

geopolitical conditions, GYMCL continued 

to extend its market reach in Southeast Asia 

through a signed strategic cooperation 

agreement with Vietnam's Kim Long Motor, 

a subsidiary of FUTA Group, to establish 

an engine factory in Vietnam. Under the 

agreement, the collaboration includes 

technology licensing, component supply, and 

construction support for the new facility at 

Kim Long Motor’s designated site in Vietnam.

For the castings business, GYMCL‘s subsidiary 

Guangxi Yuchai Foundry Company Limited 

(“Yuchai Foundry”) made its first foray 

in the European markets with its first 

shipment of 30,000 high-end cylinder 

head castings to Germany in 3Q 2025.

 

To ensure mould precision, quality and 

performance of the castings, Yuchai 

Foundry utilised customised alloys and 

leveraged vermicular iron thermal analysis 

technologies for the production. The 

successful shipment is a testament to 

Yuchai Foundry’s commitment to product 

quality and its increasing brand recognition 

amongst international customers. 

 

Notwithstanding the difficult environment, 

a new batch of buses powered by GYMCL's 

natural gas engines was delivered to Nuevo 

León, Mexico, in 3Q 2025 to upgrade the 

fleet of local public transportation network. 

The shipment as part of a 600-unit order 

further reinforces GYMCL as a growing, 

important market player in the North 

America region, with over 2,400 Yuchai-

engine powered buses already in service, 

providing improved efficiency and eco-

friendly public transportation and advancing 

Mexican cities to move their transit system 

towards sustainable energy sources.

With the global push on stringent 

government regulations and emissions 

standards, the development and adoption 

of electrified powertrains are accelerating 

the shift to electric vehicles (“EVs”) and 

redefining the future of transportation and 

environmental sustainability in cities globally. 

To meet the growing demand for energy-

efficient powertrain solutions, we continue 

to invest and promote optimised power 

generators, internal-combustion engines 

alongside new energy components; enriching 

our powertrain portfolio of product offerings. 

During FY2025, MTU Yuchai Power Company 

Limited, a 50/50 joint venture with Rolls 

Royce’s Power Systems division, launched 

the first batch of the mtu Series 2000 engine. 

The new mtu Series 2000 is a top-tier engine, 

introduced with a focus on fuel efficiency and 

stability for load response for optimal power 

generation. 

Another milestone achieved with the launch 

of a new-generation 16-cylinder V-type 

power generation engine – YC16VTF at the 

National Engineering Research Centre in 

China under Guangxi Yuchai Marine and 

Genset Power Co., Ltd. The YC16VTF is 

another breakthrough technology in the field 

of high-speed, high-horsepower engines, 

validating GYMCL’s technical expertise and 

capabilities to enhance its  product offerings 

and delivering cutting-edge powertrain 

solutions to end customers.  

CYI/GYMCL will continue to focus on 

supplying to end-markets that benefit from 

long-term structural growth dynamics, 

ensuring we are well-positioned in high-

demand sectors such as data centres, whilst 

strengthening our competitive position and 

expanding our footprint. 

KEY HIGHLIGHTS IN FY2025

EXPAND IMPROVE

Employees on the marine and genset production line working at full capacity 
to boost output.

Established on 29 April 1993, China Yuchai 

International Limited (“CYI”) owns a controlling 

76.4% equity stake in its principal operating 

subsidiary, Guangxi Yuchai Machinery Company 

Limited (“GYMCL”). 

Headquartered in China with primary 

manufacturing plant and facilities in Yulin, Guangxi 

Zhuang Autonomous Region, GYMCL is a leading 

manufacturer of diesel engines and powertrain 

systems with a strong repute in research and 

development (“R&D”). GYMCL’s products and 

service offerings comprise five primary segments 

- Vehicles, Industrial, Agriculture, Marine & Power 

Generation and New Energy applications – and 

also provides maintenance and retrofitting 

services throughout China.

Capitalising on urbanisation in emerging  

markets and the increased focus on energy-

efficient solutions, GYMCL’s 87.7% owned New 

Energy arm, Yuchai Simlan Technology Co., 

Ltd. (“Yuchai Simlan”) focuses on research, 

development and manufacturing of new 

powertrains including fuel cell systems, range 

extenders, hybrid power and electric drive system. 

•	 Ranked as one of the top commercial 

vehicle engine suppliers in annual unit sales 

by the China Association of Automobile 

Manufacturers. 

•	 Growing new energy product portfolio of 

electric, diesel hybrids and hydrogen fuel cell 

solutions developed at three R&D facilities in 

Yulin, Nanning and Wuxi. 

•	 Operating the largest single facility to produce 

commercial automotive and industrial engines 

in China.  

•	 Manufacturing capacity of 600,000 units 

annually from engine production facilities in 

both GYMCL and its subsidiaries.  

•	 Over 6,000 domestic service stations 

throughout China and more than 500 service 

stations located worldwide to provide after 

sales service.

POWERTRAIN SOLUTIONS 

The success of our powertrain portfolio transformation and continued 
investments in game-changing technologies positions HLA to accelerate 
growth as does our capabilities to leverage global scale to provide innovative 
powertrain solutions in growing key markets around the world. 
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RELATIONS

INVESTOR COMMUNICATIONS

HLA is committed to upholding high standards 
of corporate governance and transparency, with 
our investor communication efforts focused on 
the quality of disclosure, corporate transparency 
and fairness in disclosure. We continuously 
strive to provide clear, consistent and timely 
information regarding the company’s performance 
and progress to facilitate informed investment 
decisions, nurture continued confidence in the 
company and foster strong, enduring relations with 
our shareholders and the investment community. 

During the year, HLA’s management team 
proactively engaged the investment community 
with updates on corporate developments 
and gained insights into the equity market’s 
perceptions of the company. For HLA’s financial 
results, briefings were held on a half-yearly 
basis for analysts and the media. In 2025, the 
management team also participated in investor 
conferences, non-deal roadshows, one-on-
one and group meetings in Singapore, Kuala 
Lumpur and Hong Kong Special Administrative 
Region to share on HLA’s progress.

As part of our regular updates on the Group’s 
business, half-year and full-year financial results 
are announced on SGXNet. Other channels of 
communication include emails, telephone calls, 
LinkedIn and the corporate website. Market 
sensitive news is promptly posted on HLA’s 
corporate website, www.hlasia.com.sg, at the end 
of the market day, in addition to the Singapore 
Exchange website to ensure timely access 
to information. The corporate website also 
provides comprehensive company information 
and relevant investor relations contact details. 
Investors can direct questions to HLA via 
investor_relations@hlasia.com.sg 

At the 64th Annual General Meeting (“AGM”) held 
on 25 April 2025, the Group undertook to present 
FY2024 business performance to shareholders, 
providing them insights into the Group’s business 
in the past one year, with a lively question-and-
answer session where the Board of Directors 
and senior management addressed questions 
from shareholders. The Investor Relations team 
also engaged actively with retail shareholders 
through an in-person corporate connect 
seminar organised with the Securities Investors 
Association (Singapore) (“SIAS”) and the Singapore 
Exchange in October 2025. To deepen investors’ 
understanding of Group operations, we also 
hosted a site visit to Island Concrete’s latest 
facility at Jurong Port Ready-Mixed Concrete 
Ecosystem, featuring Singapore’s largest 
concrete batching plant. 

These efforts have meaningfully improved research 
analyst coverage and institutional investors’ 
interest in the Group. HLA’s management team will 
continue to work with equities research firms and 
financial intermediaries to further improve access 
to investors and shareholders. Alongside our 
regular interaction with the investor community, 
we have also added outreach efforts for a wider 
group of stakeholders through engagements such 
as podcast interviews on MONEY FM 89.3.
 
AWARDS AND RECOGNITION

Our commitment to corporate transparency and 
investor outreach also gained due recognition by 
the investor community. In the 2025 Singapore 
Governance and Transparency Index (“SGTI”) jointly 
published by CPA Australia, NUS Business School’s 
Centre for Governance and Sustainability and 
the Singapore Institute of Directors, HLA ranked 
13th out of 467 companies under the General 
category, placing HLA amongst the top Singapore-
listed companies assessed in terms of corporate 
governance and transparency. The Group’s 
stepped-up investor relations activities also saw 
HLA named amongst 20 top listed companies in 
RHB Securities’ annual publication “15th Singapore 
Small Cap Jewels” in 2025. Notably, at the 2025 
Singapore Corporate Awards (“SCA”) HLA garnered 
“Best Managed Board” (Gold Award), “Best Investor 
Relations” (Gold Award) and “Best Annual Report” 
(Bronze Award) in the S$300 million to less than 
S$1 billion market capitalisation category. The 
Group CEO Mr Stephen Ho Kiam Kong was also 
named Best Chief Executive Officer in the mid-cap HLA presented at the SIAS-SGX Corporate Connect seminar in October 2025.

category at SCA 2025. In November 2025, HLA 
was awarded the “Shareholder Communications 
Excellence Award” (Joint Winner, Mid-Cap 
Category) by SIAS Investors’ Choice Awards 2025. 
For the second consecutive year, HLA was named 
as one of Fortune Southeast Asia 500 companies; 
ranking 113th on the list. 

As announced by the Singapore Exchange in 2025, 
HLA was added as a key Industrials constituent on 
the newly launched iEdge Singapore Next 50 Index, 
which aims to track the performance of the next 
50 largest companies listed on the SGX mainboard, 
beyond the 30 largest companies by market 

capitalisation. This in time should help add to the 
Group’s investment profile and trading liquidity.

OUR SHAREHOLDER BASE

As of 10 March 2026, Hong Leong Corporation 
Holdings Pte Ltd remains our largest shareholder with 
73.38% of issued share capital. 3,063 shareholders 
with up to 10,000 shares each formed 1.72% of our 
shareholder base, with another 1,093 shareholders 
holding between 10,001 and 1 million shares each 
making up 6.55% of our shareholder base. 20 
shareholders holding 1 million shares or more each 
account for 91.73% of our shareholder base.

Share Price Movement and Trading Volume
In 2025, HLA’s last traded share price was S$2.40 on 31 December 2025, representing a market capitalisation 

of S$1.8 billion. Based on closing prices, HLA’s share price jumped 164% year-on-year, with a year high of 

S$2.76 on 8 October 2025 and a low of S$0.91 on 10 January 2025. With the increased interest in HLA, daily 

turnover averaged 1.34 million shares in 2025, an increase of more than 6 folds versus 2024.

Scan to connect with 
HLA on LinkedIn

INVESTOR RELATIONS CONTACT 

For feedback and inquiries, please contact:

Mr Patrick Yau

Head of Investor Relations, Hong Leong Asia Ltd.  

& Head, Transformation Office (Building 

Materials Group, Singapore)

Email: investor_relations@hlasia.com.sg

CORPORATE CALENDAR

2026

Announcement of 2H 2025 and 2025 
full-year financial results

25 February

65th Annual General Meeting 24 April

Proposed Final Dividend for FY2025*

Record Date*

Payment Date*

5.00 pm, 6 May

15 May

Announcement of 1H 2026 
financial results

August

2027

Announcement of 2H 2026 and 2026 
full-year financial results

February

*Note: Subject to the approval of Ordinary shareholders at the Annual General Meeting

Source: Bloomberg Daily volume Price
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PEOPLE 
READY,
Steady Future

Our people are central to how we build 

for the long term. We invest thoughtfully 

in developing skills, leadership, and shared 

accountability, creating an environment 

where individuals can grow and contribute 

meaningfully at every stage of their careers. 

Through a structured approach to development 

and inclusion, we strengthen depth across 

the organisation and foster a workforce that 

is engaged, diverse, and adaptable. This focus 

ensures continuity, supports sustainable growth, 

and keeps the Group well prepared to navigate 

change and seize opportunities ahead.
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R3 Precast team in discussion on production floor.

DEAR  
SHAREHOLDERS,

HLA’s five-year sustainability roadmap was first 

initiated in 2021 and over this five-year period, 

the Group has progressed from establishing 

governance frameworks and baseline 

disclosures to embedding sustainability into 

our business strategy, operational decision-

making and organisational culture. 

Despite the challenging environment, the Group’s 

commitment to sustainability has not changed. 

We see it as a long-term transformation journey 

that we drive forward with key focused priorities, 

ensuring that HLA will be more resilient and future 

ready, anchored on long-term value creation. 

OPERATING IN A COMPLEX MACRO 
ENVIRONMENT

Over the past five years, our sustainability 

journey has been through a period of 

heightened global uncertainty. Geopolitical 

tensions, inflationary pressures and evolving 

industrial policies continue to influence market 

dynamics across Asia where HLA operates. 

Policy trajectories, economic conditions and 

customer-buying behaviour have influenced the 

sustainability outcomes in our core sectors:

•	 In China, regulation on emissions and energy 

efficiency continues to shape technological 

advancement towards lower-emission powertrain 

solutions. The adoption rates for new energy 

vehicles in the medium and heavy-duty segments 

are increasing and it is largely dependent on 

continuing government incentive policy to reduce 

the cost of life cycle ownership. 

•	 In Singapore and Malaysia, even as the building 

materials sector continues to see rising 

expectations for low-carbon construction 

amidst the tightening of green procurement 

standards, customer adoption rates remain 

low. Further, the availability of alternative fuels 

and circular materials are also impacted due to 

infrastructure and regulatory constraints.

These realities have come to affect us as 

decarbonisation pathways are capital-intensive 

and ecosystem-dependent. In a sense, our role 

in providing a reliable, responsible and resilient 

supply of products and services has become more 

complex and more critical than ever before. 

HLA’S FIVE-YEAR PROGRESS 

HLA’s ability to deliver strong business 

performance is inextricably linked with our 

ability to leverage automation and digitalisation 

for improved operational performance and 

reducing energy intensity to help drive down 

costs and emissions. We are pleased to 

share the following progress with you.

DRIVING INNOVATION FOR A LOW-
CARBON AND CIRCULAR ECONOMY

As a leading Asian multinational in powertrain 

solutions and building materials, we have 

remained committed in delivering our 

Environmental, Social and Governance (“ESG”) 

targets and made advancements in developing 

low-carbon products and solutions as well as 

streamlining production processes. At the end 

of 2025, the Group has registered the following 

versus targets that were set in 2021:

•	 A reduction of 43% of Group carbon 
emissions intensity against revenue vs. 2016 
levels, slightly below the 50% reduction target; 

•	 An increase of 22% in the use of alternative 
fuel to replace coal used in cement kiln 
operations (2021 was at 14%), below the 30% 
replacement target; and 

•	 An increase of 28% in the use of recycled 
and alternative material inputs in ready-mix 
concrete products (2021 was at 26%), below the 

35% replacement target. 

Setting five-year targets is inherently an exercise 

loaded with uncertainties, and we sometimes 

over-estimate how fast the market is transitioning 

to a lower carbon economy. Furthermore, amidst 

rising geopolitical and economic pressures, it 

has not been easy for the Group to achieve all 

of our sustainability goals and facing competing 

demands in our businesses. In the next five-

year period till 2030, we have reviewed our 

transitional targets such as clinker-to-cement 

ratio (for cement products) and revenue from 

lower-carbon products and recalibrated our 

approach as we sized our business operations 

and opportunities for the next phase of growth. 

EMPOWERING OUR PEOPLE AND 
COMMUNITIES

With over 10,000 employees spanning China, 

Singapore and Malaysia, we have delivered 

significant progress on the social fronts - 

centred on the success of our people and our 

communities. Our social targets are focused on 

enhancing workforce representation, nurturing 

talent, improving community engagement, 

expanding supplier diversity and driving awareness 

and initiatives to foster inclusiveness and wellbeing. 

To ensure accountability, we have linked ESG 

performance, along with health and safety 

targets, to executive performance evaluation and 

remuneration since 2023.  

As industries evolve in response to technological 

change and sustainability imperatives, we have also 

placed a greater emphasis on capability building in 

the past five years. In 2025, we have launched the 

HLA diversity, equity and inclusion (“DEI”) policy 

across the Group to enhance the diversity at HLA 

and foster a culture of belonging and inclusivity in 

the workplace. Internally, we will continue to work 

towards developing a people-oriented strategy 

for our culture as well as growth-oriented talent 

management systems.

Another highlight was the launch of BeyondHLA 

as the Group’s structured social impact platform 

to drive greater awareness amongst employees 

of HLA’s impact beyond operations. Youth4Planet 

being the signature programme reflects HLA’s 

belief that empowering future generations 

is integral to building resilient societies and 

sustainable cities. Employee participation in 

community initiatives increased steadily since 2021, 

clocking 39% participation under our Singapore 

and Malaysia operations and 16,605 volunteer 
hours in 2025 under our China operations.

39%

Participation in 
community initiatives

43%

Reduction of Group 
carbon emissions intensity
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BUILDING RESILIENCE FOR THE LONG-
TERM

Strong governance and risk management have 

underpinned the Group’s sustainability journey.

Since 2021, the Board has enhanced oversight 

of ESG matters through clearer accountabilities, 

more structured reporting and integration of 

sustainability priorities in the Group’s enterprise  

risk management system.

Under Occupational Health and Safety, 
the Group has reinforced safety as a core 

value through communication from the top, 

improvements in safety reporting from the ground 

and sharing best practices across geographies. In 

FY2025, we had zero fatalities and 8 loss-time 

injuries (LTIs), which was the lowest record of 

LTI cases reported under the Group since 2021. 

Safety will always be paramount at HLA. We 

remain resolute to strive for zero fatalities and 

continual improvement in safety performance. 

CLIMATE GOVERNANCE AND REPORTING

The Group's climate reporting in this report has 

been aligned with the Task Force on Climate-
related Financial Disclosures (TCFD) framework, 

encompassing:

•	 Board and management oversight of climate 

matters; 

•	 Identification and assessment of physical and 

transition risks across geographies; 

•	 Integration of climate considerations into 

strategy and risk management; and 

•	 Metrics and targets to track performance and 

inform decision-making. 

Looking ahead, HLA is committed to enhancing 

our climate disclosures to align with the IFRS 

Foundation's International Financial Reporting 

Standards Sustainability Disclosure Standards.

LEARNING FROM HARD-TO-ABATE 
REALITIES

We recognise that meaningful progress in our 

sectors being hard-to-abate requires time, 

careful investment and ecosystem collaboration 

with government support. Looking towards 2030, 

we still foresee challenges in balancing climate 

ambitions with economic competitiveness, 

energy security and cost considerations. At the 

same time, technologies that will significantly 

drive down carbon emissions are still nascent, 

requiring high investments. While innovation 

continues to advance, adoption at scale remains 

influenced by policy alignment, infrastructure 

readiness, customer demand and cost 

competitiveness.

Accordingly, HLA has adopted a phased approach—

prioritising operational improvements, capability 

building and market readiness in the initial phase, 

while preparing for more transformative solutions 

as enabling conditions mature.

POSITIONING FOR 2030

The work we have done in the past five years has 

positioned HLA well to continue building upon our 

robust transparency frameworks and comply with 

evolving regulatory disclosure requirements. Forging 

ahead toward Vision 2030, the Group will work on a 

refreshed set of five key ESG focus areas. 

1.	 60% reduction in Group Carbon Emissions 
Intensity (against revenue) vs. 2016 as the 
baseline year 

Continue to drive progressive reduction 

through energy efficiency, alternative fuels, 

lower-carbon product development and 

growth of the business. 

2.	 Utilise >3 million tonnes of alternative or 
waste materials in our operations per year 

Innovate our solutions to enable the scaling of 

alternative fuels, and circular materials through 

operational capability building and low-carbon 

product development.  

3.	 Strive for Zero Fatalities and reduction of 
Loss-Time Injury Frequency Rate by 50% vs. 
2023 as the baseline year 

Reinforcing a consistent, high-performance 

safety culture across all operations, with 

continued emphasis on improved reporting 

systems and leadership accountability. 

4.	 Build our Human Capital Framework 

Strengthening workforce capability, leadership 

development and engagement to support 

long-term transformation. 

5.	 Nurture 1,000 youth by 2030 

Collaborating with schools and potential 

partners to develop structured youth 

programmes (18 years and below) based 

on BeyondHLA pillars and aligned with 

sustainability, innovation and future-ready skills.

Beyond 2025 and looking ahead, we anticipate 

a sustained progress towards 2030. The Group 

will continue to balance prudence with progress 

— investing in capabilities, strengthening 

partnerships and maintaining disciplined 

execution for steady growth.

We are confident that the Board and management 

team are well poised to steward HLA’s businesses 

responsibly— advancing innovative urban 

solutions for a more sustainable world. 

BOARD OF DIRECTORS
Hong Leong Asia Ltd.

25 March 2026R3 Precast workforce celebrating 1 million safe man hours at a Safety 
Appreciation Day event in Singapore.

Leaders across the HLA Group gathered in Singapore for a leadership retreat in October 2025.

Despite the challenging 
environment, the Group’s 
commitment to sustainability 
has not changed. 
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In 2021, we implemented our three interconnected pillars – (i) Driving Innovation for a 

Low-Carbon and Circular Economy, (ii) Empowering Our People and Communities and 

(iii) Building Resilience for the Long-Term based environmental, social and governance 

(“ESG”) strategy into practice. We built and integrated quantifying metrics across the HLA 

Group, reinforcing the same rigor and discipline we bring to our product development 

and manufacturing to our ESG strategy, to create long-term value for our stakeholders. 

Our ESG strategy enables us to fully leverage our approach, delivering what customers 

need, and at the same time, ensure that business performance and corporate 

responsibility go hand in hand in every aspect of our operations. Today, as HLA continues 

to grow in our key markets, we remain committed to the three key enablers – Investing 

in Our Future and Communities, Fostering Synergistic Partnerships and Fortifying Our 

Foundations to achieve positive outcomes that will impact generations to come. 

INVESTING IN OUR FUTURE

As HLA sets its sights to grow in key markets 

around the Asia Pacific region, we recognise that 

people drive the strength of our business and our 

ability to serve our customers efficiently whilst 

sustaining our competitive positioning. We are 

committed to support lifelong learning for our 

workforce, providing learning, skills upgrading 

opportunities to all employees at all levels to equip 

them with the necessary knowledge and technical 

skills for the future of work. 

In 2025, leadership pipelining continued to play a 

central role. We provide in-person development 

programmes, with the aim to embed leadership 

principles and strengthen leadership culture across 

the Group. With climate change and innovation 

growing in importance, the Group held the HLA 

Fireside Chat series with invited guest speakers 

sharing invaluable insights on topics such as 

capitalising core competencies, leading with clarity 

and navigating disruptions to drive change. To 

prepare shifting gears towards our 2030 Vision, we 

held a “Building ‘Future-Curious’ Transformation 

Leaders” workshop designed to look at various 

key touch points, including workshop exercises 

integrating sustainability, innovation and strategic 

thinking into decision-making, inspiring HLA 

leaders to drive the transformative potential of 

the Group’s businesses. The workshop exercises 

integrated the use of Artificial Intelligence tools to 

enable rapid prototyping of innovative ideas which 

also emphasised on the speed of disruption ahead 

of us as leaders today. 

The Group’s HR strategy focuses on fostering an 
empowered, diverse and agile workforce to drive 
innovation and sustainability. Key pillars include 
employee development and support, and a 
performance-oriented culture built on HLA Core 
Values, to create a collaborative and dynamic work 
environment. 

Key components of HLA HR strategy:

i.	 Employee Development - building workforce 
capabilities, leadership depth and a sustainable 
talent pipeline, aimed at strengthening the 
Group's competitive position and maintaining a 
skilled workforce; and  

ii.	 Employee Support – inculcating sense of 
belonging and well-being, valuing diversity 
as a strategic advantage for innovation and 
attracting talent.

Together, these strategised initiatives create 

an environment of autonomy and influence, 

enabling employee empowerment while aligning 

individual growth with organisational priorities. 

This integrated approach underpins our long-term 

people ambition as we progress towards Vision 

2030. 

Throughout the year, HLA employees across 

the Group also have opportunities to engage in 

learning through different company-organised 

or self-guided avenues. This encompasses 

workshops, presentations, courses, and/or 

online learning that are pertinent to their job 

roles, which are recognised through the annual 

Training Needs Analysis evaluation exercises. In 

2025, trainings were delivered with programmes 

tailored to local needs of which learning formats 

included facilitated workshops, scenario-based 

learning, coaching and mentorship as well as peer 

discussions. In Singapore, 22 management and 

high-potential BMG employees participated in a 

Strategic Thinking & Dynamic Management training 

in 2025 as future leaders to support effective 

decision making and long-term business goals. 

Over in Malaysia, Tasek's "Rise to Lead " programme 

entered its second year, coaching 23 engineers or 

executives on leading self, communication skills 

and leading teams. In China, frontline and middle-

level managers participated in a new training 

programme "Navigation Plan" to support their 

evolving people leadership roles and to enhance 

execution effectiveness.

At HLA, we are committed to attracting and 

supporting a diverse workforce at all levels. As at 

end December 2025, HLA has a total of 10,522 

employees in China, Singapore and Malaysia. 

Across the Group, gender ratio was approximately 

85:15 split between men and women, out of which 

58% of the workforce were within the 30 to 50 age 

group, 22% of the employees were below the age 

of 30, with 20% above 50 years old.  We recognise 

that there is significant work to be done to increase 

diversity in our talent pool and is committed 

10,522
employees groupwide

41
training hours per 
employee in 2025
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to help women grow and thrive within the 

organisation and build a robust internal pipeline of 

talented women who will rise into leadership roles.

INVESTING IN COMMUNITIES 

The core businesses of HLA coupled with the 

Group’s ESG initiatives can significantly contribute 

to the communities where we operate and in 

return, sustain support for our business operations. 

Since 2021, the Group has been focusing our 

corporate responsibility activities in the areas 

where we can make a difference, leveraging our 

expertise and resources to actively support key 

stakeholders. 

In 2025, Group efforts were focused on 

establishing the key pillars of the BeyondHLA 

framework with the establishment of the 

Youth4Planet Challenge as the flagship CSR 

initiative, signifying HLA’s belief in inspiring young 

minds in the journey towards creating positive 

impact within and beyond our business. With 

BeyondHLA, the three key pillars of focuses 

are - “Sustainable Cities and Communities”, 

“Enabling Solutions for Healthier Environments 

and Communities” and “Educating Future 

Generations”, aimed at advancing societal 

In 2025, HLA also implemented the following initiatives with plans to scale the programme further 

towards 2030.

initiatives that promote lasting employee 

engagement and support for communities. 

During the year, Group efforts were focused 

on entrenching Youth4Planet Challenge as 

BeyondHLA's flagship programme, reflecting our 

conviction that the transition to sustainable cities 

and communities will be shaped by informed and 

empowered future generations. Through design-

thinking principles, the Youth4Planet Challenge 

successfully introduced students to real-world 

urban and climate challenges, encouraging 

creative problem-solving, systems thinking and 

collaboration. Topics and concepts applied 

included urban design, architectural planning 

and sensemaking, renewable energy, resilient 

infrastructure and low-carbon buildings and 

transportation systems. To date, the programme 

has impacted over 160 primary school students 

(same group of Primary 5 students in 2024 

who transitioned to Primary 6 level in 2025), 

guiding them to explore how cities can adapt 

amid climate pressures. Over 2024 and 2025, 

the following impact metrics were presented, 

with positive review of the programme as well 

as constructive takeaways for Xingnan Primary 

School to consider for implementation of 

sustainability projects over the longer term.

16,605 
employee volunteer 
hours clocked

 39%
employee volunteer 
participation rate

Building Materials Powertrain Solutions

+

Youth4Planet Challenge showcase was exhibited at City Square Mall in Singapore.

Tasek employee volunteers assisting students from a local 
community school with their green handiwork.

Youth4Planet Challenge Showcase

Youth4Planet Challenge: First Step into Malaysia 

A two-week exhibit at City Square Mall 

in Singapore showcased the two-year 

journey taken by students and teachers 

from Xingnan Primary School supported 

by The Possible Class and HLA. 

After attending the Youth4Planet Challenge 

finale in Singapore, the HR team of Tasek 

launched the programme for a community 

school in Ipoh, Perak, in December 2025. This 

marked an important milestone in expanding 

the programme's reach and adapting its learning 

outcomes to local community. Looking forward, 

HLA will continue to strengthen its commitment 

to youth development by investing in partnerships 

and initiatives such as Youth4Planet Challenge. 

This includes integrating deeper learning on 

climate change impacts, urban resilience and 

nature-based solutions, while creating more 

structured pathways for sustained engagement 

beyond a single programme cycle. By doing 

so, we aim to equip young people with the 

knowledge, systems thinking and confidence 

needed to contribute meaningfully to the future 

of sustainable cities and communities.



49Hong Leong Asia Ltd.48 Annual Report 2025

OUR SUSTAINABILITY 
HIGHLIGHTS

blocks of these company values apply always 

and everywhere, and to all employees. Guided 

by standard operational guidelines, HLAsians are 

expected to act responsibly in their day-to-day 

work, committed to minimising the environmental 

impact of our products, operations and supply 

chain as well as providing a safe work environment 

for all.

With business activities and operations spanning 

across China, Singapore and Malaysia, HLA also 

has various policies and procedures in place such 

as Code of Business Conduct and Ethics, Anti-

Fraud, Anti-Bribery & Anti-Corruption Policy and 

Occupational Health and Safety (“OHS”) Policy. 

Employees are kept informed from time to time 

and training are provided on key new policies.  

As a Group with 10,522 employees across China, 

Singapore and Malaysia, HLA is committed to 

creating the best possible working conditions for all 

of our employees. Recognising safety is a collective 

responsibility, HLA’s leadership teams and the SHE 

professionals across business operations work to 

develop various directives that outline our actions 

as a responsible employer and support employees 

with safety programmes, processes and platforms 

to help achieve the Group’s safety targets. 

The Group’s OHS policy emphasises the 

importance of occupational health and workplace 

safety in the work environment and serve to instil 

in all employees a culture of being responsible 

and practise safe workplace habits. Annual health 

screenings, mandatory workplace health and 

safety briefings and fire drills are held regularly 

throughout the year to create awareness that 

keeping the workplace and environment safe is of 

paramount importance to the HLA work culture 

and to reinforce and promote a robust safe and 

healthy environment. In addition, HLA also strives 

to provide a safe and healthy work environment 

that is non-threatening, with no harassment, 

assaults and bullying. Proper grievance handling 

procedures are also in place to ensure all incidents 

are resolved in a timely and impartial manner.

The Group’s success is measured not just by 

financial value creation to stakeholders but also 

sustainable corporate governance measures 

such as high-level accountability and robust risk 

management, as well as building an inclusive and 

engaged workforce and contributing meaningfully 

to the community at large. Together, these building 

blocks further fortify the foundation for HLA’s 

sustainable growth.

FOSTERING STRATEGIC PARTNERSHIPS

Buildings account for almost 40% of the world’s 

energy-related carbon emissions with building 

materials and construction processes responsible 

for about 11%. At HLA, we collaborate closely 

with business partners to reduce our footprint 

and drive circular solutions. Across the Building 

Materials portfolio of companies – Island 

Concrete, R3 Precast and Tasek proactively work 

with respective regulatory agencies in Singapore 

and Malaysia including Singapore Green Building 

Council (“SGBP”), Singapore Environment Council 

(“SEC”), Standard and Industrial Research Institute 

of Malaysia and Construction and Industry 

Development Board of Malaysia to attain green 

certification for our supply of more sustainable 

building materials. We also continuously look for 

opportunities to collaborate with higher learning 

institutes such as polytechnics, universities and 

other organisations to drive a low-carbon and 

circular economy through responsible business 

practices and investments in innovative solutions.  

Across our footprint, we have also made concerted 

efforts to contribute new solutions towards 

the transportation sector which accounts for 

around 20% of global carbon emissions. We aim 

to improve our positive impact on the global 

environment by driving greater efficiency with the 

Powertrain Solutions we develop and manufacture. 

In 2025, we continued to invest with RMB 1.5 billion 

vested to develop new R&D initiatives and improve 

current technologies to meet future emission 

standards globally and offer industry collaboration 

to enhance technical competencies. 

FORTIFYING OUR FOUNDATIONS 

At HLA, the safety of our employees, contractors 

and visitors is a top priority and we continuously 

strive to provide an optimal workplace environment 

for our key stakeholders everyday. 

Our corporate culture is based on four core 

values: Keep the Customers First, Be Driven to 

Deliver, Create an Impact Beyond Our Business 

and Nurture a Culture of Growth. We seek to 

foster an accountable culture in which the building 

Yuchai engine-powered buses plying the roads in Nuevo León of Mexico.

Powertrain Solutions

130% 1.5  BILLION 
growth in new energy 
product sales 

spent on R&D activities 

Building Materials

HLA Group Building Materials

28%
recycled/alternative 
raw materials in total 
concrete volume

100%

380

participation rate 
for compliance and 
ethics-based training

88%
operations sites ISO45001 
certified for Occupational 
Safety and Health 
Management Systems

total leadership-led safety 
engagement sessions

Enhanced Supplier 
Code of Conduct 
(with ESG criteria)

Enhanced Occupational, 
Health and Safety Policy

RMB
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Key Pillars

Core Values

HLA Group Material Issues 

DRIVING INNOVATION 
FOR A LOW-CARBON 
AND CIRCULAR 
ECONOMY

EMPOWERING 
OUR PEOPLE AND 
COMMUNITIES

BUILDING 
RESILIENCE 
FOR THE 
LONG-TERM

Keep the 
customer first

Be driven  
to deliver

Create an impact 
beyond our 

business

Nurture a  
culture of growth

Community Engagement

Diversity, Equity, Inclusion & Talent 

Management

1

2

Ethical Conduct & Regulatory 

Compliance

Cybersecurity & Data Protection

Responsible Supply Chain 

Occupational Health, Safety & Welfare

1

2

3

4

Energy Consumption & CO2 Emissions

Alternative Cement & Concrete Products

Energy Efficient Products

Circular Economy & Waste Management

Dust & Other Emissions

Product Quality & Customer Satisfaction

1

2

3

4

5

6

OUR APPROACH

SUSTAINABILITY 

FRAMEWORK

The HLA Group Sustainability 

Framework provides a clear 

articulation of the Group’s 

sustainability priorities. Its 

three interconnected pillars 

encompass the material 

ESG topics relevant to the 

HLA Group. Ensuring the 

sound management of these 

material topics is crucial to 

the success of our business 

strategy to create long-term 

value for our stakeholders.
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MATERIALITY ASSESSMENT

HLA conducted its sustainability materiality assessment in 2021 to re-frame the ESG concerns from the 

respective business key stakeholders. The material issues have since been updated accordingly and are 

reviewed periodically to ensure alignment with current issues or trends. To understand the sustainability 

concerns and identify relevant sustainability key topics, we followed the process as shown below.

HLA GROUP MATERIALITY ASSESSMENT PROCESS

MORE IN OUR SUSTAINABILITY REPORT 2025 

The sustainability highlights in this report serve 
as a summary of our sustainability initiatives and 
progress and should be read in conjunction with 
the full HLA Sustainability Report 2025, which 
has been prepared in accordance with Global 
Reporting Initiative (“GRI”) Standards “Core” 
option and complies with the Singapore  
Exchange Securities Trading Limited (the “SGX-
ST”) requirements on sustainability reporting.  

In line with SGX-ST’s Listing Rules, we also 
conducted an inaugural internal assurance of our 

HLA’s materiality matrix is summarised from our 
engagement with various stakeholders both 
internally and externally. The list of ESG issues were 
mapped onto a matrix reflecting the importance 
of key stakeholders (external) and HLA (internal).

The materiality matrix compiled reflected a strong 
consistency between internal and external ratings 
on the material issues. It also served to affirm the 
high relevance of SDGs 9 and 12 to the Group’s 
businesses.

sustainability reporting processes in FY2025. We 
invite you to learn more about our sustainability 
approach and welcome your feedback in our 
efforts to continuously improve our sustainability 
practices and performance. Access the Sustainability 
Report 2025 at https://www.hlasia.com.sg/reports/

Note: Material issues bolded within the blue box were included as key prioritised topics during the management workshops.

SDG 9
•	 Innovative Products
•	 Product Quality & 

Customer Satisfaction

SDG 12
•	 Circular Economy 

& Waste

HLA prioritised material issues

SDG 9: Industry, Innovation and 
Infrastructure

SDG 12: Responsible Consumption 
and Production

1

2

3

4

VALIDATION OF MATERIAL TOPICS

•	 Analysis of results from the stakeholder engagement process was presented to 
the Group's Management Team and its business unit leaders

•	 Discussion and final agreement on material ESG issues for both Group and 
respective business unit

IDENTIFY RELEVANT SUSTAINABILITY TOPICS

•	 Peer benchmarking, desktop research and collaborative working sessions with 
the HLA Sustainability Team were done to understand the Group's sustainability 
context and identify relevant sustainability topics for HLA and its businesses

PRIORITISE TOPICS THROUGH STAKEHOLDER ENGAGEMENT

•	 Interviews with key personnel from business units and online surveys for employees 
(364 out of 596 responses) to identify important sustainability issues

•	 The process was repeated with interviews and online surveys for external 
stakeholders including consultants, customers, authorities, suppliers, contractors 
etc (93 out of 269 responses)

PRIORITISED MATERIAL TOPICS

•	 Significant sustainability issues ranked and prioritised by key personnel from business 
units. The prioritised issues were considered when formulating HLA's business 
strategy which serves as inputs for sustainability strategy and reporting purposes

INTERNAL PERSPECTIVE

E
X

T
E

R
N

A
L

 P
E

R
S

P
E

C
T

IV
E

Energy Consumption 
and CO2 Emissions

Energy Efficient Products and  
Alternative Cement & Concrete Products

Dust & Other Emissions 
Management

Ethical Conduct  
and Compliance

Land Management
Water

Diversity, Inclusion and 
Talent Management

Responsible Supply Chain

Human Rights and 
Labour Practices

Occupational Health, 
Safety and Welfare

Community 
Engagement

Cybersecurity & 
Data Protection

Circular Economy 
and Waste

Product Quality and 
Customer Satisfaction

HLA MATERIALITY MATRIX
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Hong Leong Asia Ltd. (“HLA” or the “Company”) is committed to maintaining a high standard of corporate 
governance and business integrity which is essential for the long-term sustainability of the businesses of 
the Company and its subsidiaries (the “Group”) and the enhancement of shareholders’ value.

To demonstrate its commitment towards excellence in corporate governance, HLA has joined the Securities 
Investors Association Singapore (“SIAS”) and its partners in making the following public Statement of 
Support as part of the annual SIAS Corporate Governance Week (organised by SIAS):

“As a Company, we are committed to upholding high standards of corporate governance to enhance 
shareholder value, a sustainable future and making a lasting sustainable transition to a low-carbon 
environment. We believe practising good environmental, social and corporate governance standards are 
central to the health and stability of our financial markets and economy.”

Recognition of HLA’s Commitment to Best Practices in Corporate Governance

Singapore Board 
Diversity Index 

2025

Singapore 
Governance and 

Transparency 
Index 2025

Singapore 
Corporate 

Awards 2025
(mid-cap)

SGX Fast Track 

Programme 1
iEdge Singapore 

Next 50 Index
Investors’ 

Choice Award 
2025 by SIAS

•  One of the 6 
named 

 companies that 
exhibits exemplary 
diversity standards 
(mid-cap)

• Ranked 13th 
amongst 467 

 SGX-listed 
companies

• Best Managed 
Board (Gold)

• Best Chief 
Executive Officer 

• Best Investor 
Relations (Gold)

• Best Annual 
Report (Bronze)

• Since April 2018 • One of the 50 
named 

 companies 
(excluding the 

 30 largest  
companies 
by market 
capitalisation)

• Shareholder 
Communications 
Excellence Award 
(joint winner, mid-
cap)

The Company has complied with Rule 710 of the Listing Manual of Singapore Exchange Securities Trading 
Limited (“SGX-ST”) (“Listing Manual”) by describing in this report its corporate governance practices with 
specific reference to the principles and provisions in the Code of Corporate Governance, as amended (“CG 
Code”). Where the Company’s practices differ from the provisions under the CG Code, the Company’s 
position and reasons in respect of the same are explained in this report.

The Group’s listed subsidiaries, China Yuchai International Limited (“CYI”) and CYI’s listed subsidiary, HL 
Global Enterprises Limited (“HLGE”), are listed on the New York Stock Exchange and SGX-ST respectively. 
The independent boards and board committees of these listed subsidiaries are responsible for upholding 
good corporate governance and overseeing the effectiveness of their internal controls and risk management 
systems. Further information on the governance regime, corporate governance practices, and the 
assurances on the adequacy/effectiveness of the internal controls and risk management systems of these 
listed subsidiaries can be found in their respective Securities and Exchange Commission Form 20F and/or 
annual report.

1 This programme was launched by Singapore Exchange Regulation (“SGX RegCo”) in recognition of listed companies which have maintained good corporate 
governance standing and compliance track record. Companies under this programme will receive prioritised clearance on selected corporate action submissions to 
SGX RegCo.
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BOARD OF DIRECTORS

Executive Directors (“ED”)
Mr Kwek Leng Peck, Executive Chairman
Mr Stephen Ho Kiam Kong, Chief Executive Officer (“CEO”)
Ms Kwek Pei Xuan, Head of Sustainability and Corporate Affairs

Independent Directors (“ID”)
Mr Tan Chian Khong, Lead Independent Director
Mr Ng Sey Ming
Datuk Maimoonah Binte Mohamed Hussain
Mr Ng Chee Khern	

Key Objectives
Provides leadership by setting the strategic objectives of the Company together with Management to 
achieve long-term success for the Group. Oversees the performance of the Group for accountability to 
shareholders by ensuring that necessary financial, operational, and human resources are in place for the 
Company to meet its strategic objectives, which are supported by an adequate and effective system of risk 
management and internal controls.

Audit and Risk 
Committee (“ARC”)

Mr Tan Chian Khong, Chairman (Lead ID)
Mr Ng Sey Ming (ID)
Datuk Maimoonah Binte Mohamed Hussain (ID)

Key objective
Assists the Board in the review of the Company’s financial reporting, internal 
accounting controls, audit function, and key risks under a risk management 
framework.

Board Sustainability 
Committee (“BSC”)

Mr Ng Chee Khern, Chairman (ID)
Mr Stephen Ho Kiam Kong (ED)
Ms Kwek Pei Xuan (ED)

Key objectives
•	 Assists the Board in the review of the Group’s sustainability issues 

including climate risks, sustainability initiatives and related performance 
as well as emerging corporate governance trends and best practices. 

•	 Reviews the Company’s sustainability, climate-related disclosures and 
corporate governance reports.

Nominating Committee 
(“NC”)

Mr Tan Chian Khong, Chairman (Lead ID)
Mr Kwek Leng Peck (ED)
Mr Ng Sey Ming (ID)
Datuk Maimoonah Binte Mohamed Hussain (ID)

Key objectives
•	 Assists the Board in its succession planning through the review of board 

size, composition, and mix, and provides recommendations on the 
independence of directors, appointment, re-nomination and retirement 
of Directors. 

•	 Assists the Board in the evaluation of the performance of the Board, the 
Board Committees, and the Directors. 

•	 Reviews the succession plan for the CEO (or its equivalent) and key 
management personnel (“KMP”) (not being a Director). 

•	 Develops and reviews the board diversity policy, including targets, plans 
and timelines, and reviews progress made.

Remuneration 
Committee (“RC”)

Mr Ng Sey Ming, Chairman (ID)
Mr Tan Chian Khong (Lead ID)
Mr Ng Chee Khern (ID)

Key objective
Assists the Board in the review and determination of the remuneration of the 
Directors and the KMP, including setting appropriate remuneration frameworks 
and policies to reflect a performance-based remuneration system.

Hong Leong Asia Share 
Option Scheme 2000 
(“SOS”) Committee 
(“SOSC”)

Mr Ng Sey Ming, Chairman (ID)
Mr Kwek Leng Peck (ED)
Mr Tan Chian Khong (Lead ID)
Mr Ng Chee Khern (ID)

Key objective
Reviews and approves the grant of options to eligible participants pursuant to 
the terms of the Company’s SOS.

BOARD MATTERS

PRINCIPLE 1: THE BOARD’S CONDUCT OF AFFAIRS

The Primary Functions of the Board
The Board oversees the Company’s business and its performance under its collective responsibility for the 
long-term success of the Company, working with Management to achieve the strategic objectives of the 
Company.

The Board’s primary functions are to provide leadership, set broad policies, provide guidance on and 
approve strategic objectives, ensure that necessary financial, operational, and human resources are in 
place for the Company to meet its objectives, review the performance of the Company, the Group and 
Management, and satisfy itself as to the adequacy and effectiveness of the framework and processes for 
internal controls (including financial, operational, compliance, and information technology (“IT”) controls) 
and risk management for the safeguarding of shareholders’ interests and the Group’s assets. The Board 
assumes responsibility for good corporate governance and sets the right ‘tone at the top’ in its policies 
and decisions to ensure that the Company’s corporate values and ethical standards are observed and 
that there is proper accountability throughout the Company and obligations to its shareholders and other 
stakeholders are clearly understood and met.
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Sustainability
The Board is committed to the Company’s strategic approach to integrating sustainability in its businesses 
and operations, and to advance the Company’s sustainability efforts and achievements. The Board also 
aims to decide on the Group’s business strategy and operational matters to be consistent with the Group’s 
efforts to mitigate climate-related risks and pursuit of climate-related opportunities. The BSC, as delegated 
by the Board, provides specific oversight over these areas. Since 2017, the Company has been publishing its 
annual Sustainability Reports which meet SGX-ST’s sustainability reporting requirements. The Sustainability 
Team led by the Head of Sustainability and Corporate Affairs is responsible for identifying, evaluating, 
monitoring, and managing the Group’s material environmental, social and governance (“ESG”) factors, and 
reports to the BSC. The CEO has the overall responsibility in driving ESG performance while managing 
the internal control and risk management framework of the Group’s businesses and operations. Details 
on the Company’s corporate sustainability practices and climate-related agenda will be presented in its 
2025 Sustainability Report which will be available on 26 March 2026 in digital format on the Company’s 
corporate website at the URL https://www.hlasia.com.sg/wp-content/uploads/2026/03/SR2025.pdf, and 
on the SGX website at the URL https://www.sgx.com/securities/company-announcements. 
	
The key responsibilities of the BSC as set out in its written terms of reference, approved by the Board, 
include the following:

(a)	 Provides oversight on the Group’s compliance relating to sustainability governance and reporting 
including reviewing the framework put in place by Management for the identification, assessment, 
management, and monitoring of the material ESG factors and climate risks, and setting of the targets 
and key performance indicators for the achievement of the Group’s sustainability strategy;

(b)	 Reviews the Group’s sustainability issues including climate risks, sustainability initiatives and related 
performance as well as emerging corporate governance trends and best practices and recommends 
to the Board the adoption of such trends and best practices; and

(c)	 Reviews the Company’s sustainability, climate-related disclosures and corporate governance reports.

The BSC held two meetings during the year and carried out its duties as set out within its terms of reference. 
The Company Secretaries maintain records of all BSC meetings including records of key deliberations and 
decisions taken. 

For the financial year under review, the BSC conducted a self-assessment of its own effectiveness in 
the discharge of its roles and responsibilities, which was facilitated through the use of a self-assessment 
checklist (“BSC Self-Assessment Checklist”).

The BSC Self-Assessment Checklist covered, inter alia, the responsibilities of the BSC under its terms 
of reference and considered the contributions of BSC chairman and members to the deliberation and 
decision-making process at BSC meetings. 

Based on the self-assessment, the BSC believes that it has fulfilled its responsibilities and discharged its 
duties as set out in its terms of reference.
	
Directors’ Objective Discharge of Duties and Declaration of Interests (Provision 1.1)
All Directors are fiduciaries who exercise due diligence and objectively discharge their duties and 
responsibilities in the interests of the Company. This ability to exercise objectivity is one of the assessment 
criteria in the NC’s annual evaluation of the Directors.

Directors who are in any way, directly or indirectly, interested in a transaction or proposed transaction, 
declare the nature of their interests in accordance with the Company’s Constitution and provisions of the 
Companies Act 1967, and in the event of any conflict of interests (actual or potential), recuse themselves 
from any discussions and abstain from decision-making on such transactions, with abstention duly recorded 
within the minutes and/or the resolutions of the Board and/or the Board Committees.
	
Accountability of the Board and Management (Provision 1.1)
The Board and Management are committed to conducting business with integrity and consistent with 
high standards of business ethics, and in compliance with applicable laws and regulatory requirements. 
The Company has established various corporate policies as necessary which provide a communicable 
and understandable framework for employees to observe the Company’s principles on honesty, integrity, 
responsibility, and accountability at all levels of the organisation and in the conduct of the Group’s businesses 
in their relationships with the Group’s stakeholders, including customers, suppliers, and employees. Further 
details of these policies are described in the segment entitled ‘Corporate Values and Conduct of Business’ 
under Principle 13 in this report.
	
Board Orientation and Training (Provision 1.2)
Every newly appointed Director receives a formal letter, setting out his/her general duties and obligations 
as a Director pursuant to the relevant legislation and regulations. The new Director will also receive an 
induction pack containing information and documents relating to the roles, duties and responsibilities of a 
director and a member of the Board Committees, the Group’s principal businesses, the Company’s Board 
processes, corporate governance practices, relevant company policies and procedures as well as a Board 
and the Board Committees meeting calendar for the year with a brief of the routine agenda for each 
meeting.

The Company also conducts a comprehensive induction programme for newly appointed Directors and for 
existing Directors pursuant to their appointments to any of the Board Committees, which seeks to familiarise 
Directors with the Group’s principal businesses, the Company’s Board processes, internal controls and 
governance practices, and in the case of appointments to any of the Board Committees, the roles and 
areas of responsibilities of such Board Committees. The induction programme includes meetings with 
the chairmen of the Board Committees in the case of appointments to any of the Board Committees, on 
matters relevant to such Board Committees, and various key executives of Management to allow the new 
Directors to be acquainted with Management and to facilitate their independent access to Management in 
future. The programme also includes site visits to the Group’s key operations and briefings by the CEO and 
other members of Management on key areas of the Group’s operations. 

For a first time Director who has no prior experience as a director of a listed company, in addition to the 
induction as detailed above, he/she will be required to also attend certain specific modules of the Listed Entity 
Director (“LED”) Programme conducted by the Singapore Institute of Directors (“SID”) in order to acquire 
relevant knowledge of what is expected of a listed company director, this being a mandatory requirement 
under the Listing Manual. Completion of the LED Programme, which focuses on comprehensive training of 
company directors on compliance, regulatory and corporate governance matters, should provide the first 
time Director with a broad understanding of the roles and responsibilities of a director of a listed company 
under the requirements of the Companies Act 1967, the Listing Manual and the CG Code.

Mr Ng Chee Khern who was appointed as an ID and a member of the BSC on 1 January 2025, attended 
the induction programmes conducted by the Company in February 2025. Although he is not a first time 
Director of a listed company, he attended certain LED Programmes including the ESG Essentials, one of 
the core modules which delves into the role and responsibilities of the board and directors in sustainability 
governance, conducted by the SID. Mr Ng was also appointed the chairman of BSC and a member of the RC 
and SOSC in place of Ms Caroline Kwong who retired at the conclusion of the Company’s annual general 

https://protect.checkpoint.com/v2/___https://www.sgx.com/securities/company-announcements___.YzJ1OnJhamFoYW5kdGFubjpjOm86NDc0YmIwOThlYjY4MTI3MzNjOTI4MjRlODU3YWUyYTA6Njo1NTAyOmNiNDgzNmU1OGMzNDUwZGMyNjVkYjZkZWY4MWMwOGFmOGUyMGRiMGYyMTMwNmRjZDU5ZDUxYTJmMGNlZjFmNDc6cDpUOk4
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meeting (“AGM”) held on 25 April 2025 (“2025 AGM”). He was briefed on the scope and responsibilities 

of the RC and SOSC by the chairman of these Board Committees. He had also visited the Group’s key 

operations in Singapore and Malaysia in January 2026.

Datuk Maimoonah Hussain who was appointed as an NC member on 25 April 2025, was briefed on the 

scope and responsibilities of the NC by the NC chairman.

The Board recognises that it is important for Directors to undergo continual professional development. 

From time to time, the Directors are provided with updates and/or briefings by professional advisers, 

auditors, Management, and the Company Secretaries in areas such as directors’ duties and responsibilities, 

corporate governance practices, relevant legislation and regulations, risk management, and financial 

reporting standards. They are also regularly kept informed by the Company Secretaries of the availability 

of appropriate courses, conferences, and seminars such as those conducted by the SID, and the Directors 

are encouraged to attend such programmes at the Company’s expense. The NC and the Board are kept 

informed of the development/training programmes attended by the Directors during the year. As part of 

the NC’s annual assessment of the skill sets of the Board and the Board Committees, the NC would also 

recommend further training for the Directors in specific areas, if so required, to supplement the regular 

updates/briefings provided to the Directors from time to time. Directors are also at liberty to approach 

Management should they require any further information or clarification concerning the Group’s operations.

During the year, the development/training programmes, courses and seminars attended by the Directors 

included SID Seminars: Launch of 2025 Singapore Board Diversity Index, Are You Ready for Disruptions: 

Launch of Guide and Exercise SG Ready, ARC Seminar 2025, LED Programme, Navigating D&O Insurance: 

Essential Protection for Directors and Executives, Transatlantic Divide on ESG: Approaches and Implications, 

Nominating and Remuneration Committee Seminar 2025, Directors Conference 2025, PSP 5 – Innovating 

with Assurance: Governing AI Risks through the ARC and other seminars organised by SID and other 

consultants in relation to board, audit, nominating and remuneration committees matters, and climate-

related disclosures and sustainability matters. In addition, two in-house seminars/webinars were also 

organised and conducted by invited external speakers in 2025, on the following topics:

(a)	 Is ESG Losing its Shine – or Transforming for Long-Term and Sustained Growth?

(b)	 Geopolitical Updates

(c)	 Innovation in Business and Operating Models

(d)	 Artificial Intelligence and Cybersecurity Updates

(e)	 Leveraging Data

The Company’s external auditors also provided members of the ARC with updates on applicable Accounting 

Standards, Singapore Standards on Quality Management, climate and sustainability reporting, and regulatory 

updates during the year.

All the Board members attended various training webinars, seminars, and workshops in 2025 which 

accounted for more than 100 training hours in aggregate. 

Board Approval (Provision 1.3)
The Board has in place an internal guide wherein certain key matters are specifically reserved for approval 

by the Board and these include decisions over the strategic direction and policies of the Group and its 

financial objectives which have or may have material impact on the profitability or performance of the 

relevant business units; decisions to commence, discontinue or modify significantly any business activity 

or to enter into or withdraw from a particular market sector; corporate or financial restructuring; decisions 

over new borrowings or significant amendments to the terms and conditions of existing borrowings other 

than in the ordinary course of business; material acquisition and disposal of assets/business undertakings; 

adoption of key corporate policies; and any other matters which require Board approval as prescribed 

under the relevant legislation and regulations as well as the provisions of the Company’s Constitution. 

Issuances of the Company’s financial results require the approval of the Board, including decisions on the 

Company’s dividend policy and payouts. Management is fully apprised of such matters which require the 

approval of the Board or the Board Committees.

	
Delegation by the Board (Provision 1.4)
The primary functions of the Board are either carried out directly by the Board or through the Board 

Committees with clear written terms of reference setting out their composition, authority, and responsibilities, 

including reporting back to the Board. The committees established by the Board are the ARC, the BSC, the 

NC, the RC, and the SOSC, all collectively referred to as the “Board Committees”.

Specific written terms of reference for each of these Board Committees set out the required composition, 

authority and responsibilities of the Board Committees and provide for each Board Committee to submit 

at least an annual report of its activities to the Board. All terms of reference for the Board Committees 

are approved by the Board and reviewed periodically to ensure their continued relevance taking into 

consideration the changes in the governance and regulatory environment.

The delegation of authority by the Board to the Board Committees enables the Board to achieve operational 

efficiency by empowering these Board Committees to decide, review and make recommendations on 

matters within their respective written terms of reference and/or limits of delegated authority, and yet 

without abdicating the Board’s overall responsibility. 

Please refer to the sections under Principles 4, 5, 6, 7, 9 and 10 in this report for further information on the 

activities of the ARC, NC and RC. Information on the activities of the BSC can be found in the segment 

entitled ‘Sustainability’ within this section under Principle 1 in this report. Information on the activities of the 

SOSC can be found under Principle 7 in this report, the Directors’ Statement and Note 31 of the Notes to 

the Financial Statements in this Annual Report 2025 (“AR”).

	
Board and Board Committee Meetings (Provision 1.5)
Meetings of the Board and Board Committees are held regularly, with the Board meeting no less than four 

times a year. At the regular quarterly Board meetings, the agenda includes updates by Management on 

the performance and operations of each business unit of the Group, and the Group’s periodic financial 

performance. Four Board meetings were held in 2025.

Three meetings of the non-executive Directors (“NEDs”) who are all also the IDs of the Company, chaired 

by the Lead ID, were held in 2025, of which, one of the meetings was held without the presence of 

Management. Meetings of the IDs are convened as often as may be warranted by circumstances, and 

where necessary, the Lead ID may also invite any Management and/or other senior executives to attend 

the meetings of the IDs for certain agenda items. The IDs also meet regularly under the various Board 

Committees’ meetings and the Lead ID is a member of some of these Board Committees.

The proposed meetings for the Board and all Board Committees for each new calendar year are set out in 

a schedule of meetings and notified to all Board members before the start of that calendar year. Additional 

meetings are convened as and when circumstances warrant. For significant issues, the Board convenes 

meetings to discuss and deliberate such issues thoroughly. Records of all such meetings including key 

deliberations and decisions taken are maintained by the Company Secretaries. The Company’s Constitution 
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allows for the meetings of its Board and the Board Committees to be held via teleconferencing and 

videoconferencing. Administrative or routine matters may be efficiently resolved via circulating resolutions 

so long as they are agreed upon by a majority of Directors (including a majority of those entitled to vote 

thereon), including through approved electronic means.  

The attendance (including via electronic means) of the Directors at the AGM and at meetings of the Board, 

the Board Committees and the IDs, as well as the frequency of such meetings in 2025, are set out below: 

	

Number of meetings 

held in 2025:

Board IDs ARC BSC NC RC SOSC AGM(b)

4 3 3 2 2 2 1 1

Name of Director Number of meetings attended in 2025

Kwek Leng Peck 4 N.A. N.A. N.A. 2 2(a) 1 1
Stephen Ho Kiam Kong 4 1(a) 3(a) 2 N.A. 2(a) 1(a) 1
Kwek Pei Xuan 4 N.A. 3(a) 2 N.A. N.A. N.A. 1
Ng Sey Ming 4 3 3 N.A. 2 2 1 1
Tan Chian Khong(c) 4 3 3 N.A. 2 2 1 1
Maimoonah Binte 

Mohamed Hussain(d)

4 3 3 N.A. 1 N.A. N.A. 1

Ng Chee Khern(e) 4 3 N.A. 2 N.A. 1 N.A. 1
Kwong Ka Lo @ Caroline 

Kwong(f)

1 N.A. 2 1 1 1 1 1

N.A. – Not applicable

Notes:

(a)	 Attendance by invitation for all or part of the meeting.
(b)	 All Directors including Mr Kwek Leng Peck, the Executive Chairman, and Mr Stephen Ho Kiam Kong, who is also the CEO, were in attendance at the 2025 AGM 

together with the Company’s external auditors. 
(c)	 Mr Tan Chian Khong was appointed as the NC chairman with effect from the conclusion of the 2025 AGM.
(d)	 Datuk Maimoonah Hussain was appointed as an NC member with effect from the conclusion of the 2025 AGM. 
(e)	 Mr Ng Chee Khern was appointed as the BSC chairman, and a member of the RC and SOSC with effect from the conclusion of the 2025 AGM.
(f)	 Ms Caroline Kwong retired as a non-executive independent Director at the conclusion of the 2025 AGM and ceased to be the BSC and NC chairman, and a 

member of the ARC, RC and SOSC.

The Board is of the view that the contribution of each Director should not be focused solely on his/her 

attendance at the AGM and at meetings of the Board, the Board Committees and/or the IDs. A Director’s 

contribution also extends beyond the confines of the formal environment of such meetings, through 

the sharing of views, advice, experience, and strategic networking relationships which would further the 

interests of the Group. The Directors also, whether individually or collectively, engage with Management 

to better understand the challenges faced by the Group and the inputs of the Directors, through such 

engagement, provide valuable perspective to Management.

	
Directors’ Multiple Board Representations and Time Commitments (Provision 1.5)
When considering the nomination of Directors for re-election, the NC also takes into account the competing 

time commitments faced by Directors with multiple listed company board representations and/or other 

principal commitments. An analysis of the directorships (which includes directorships within corporate 

groups and executive appointments) held by the Directors is reviewed annually by the NC. Each Director 

is also required to confirm annually to the NC as to whether he/she has any issue with competing time 

commitments which may impact his/her ability to provide sufficient time and attention to his/her duties as 

a Director of the Company. For the financial year under review, based on the analysis, the Directors’ annual 

confirmation and the Directors’ commitments and contributions to the Company which are also evident 

in their level of attendance and participation at meetings of the Board, the Board Committees and the IDs, 

the NC is satisfied that all Directors are able to carry out and have been adequately carrying out their duties 

as Directors of the Company.

The NC noted that, including the directorship held in the Company, the number of listed company board 

representations currently held by each of the Directors ranged from one to four and those held by Mr 

Kwek Leng Peck, Mr Stephen Ho and Ms Kwek Pei Xuan are on the boards of related corporations of the 

Company including a listed subsidiary and/or a listed associated company.

On the NC’s recommendation, the Board has approved the maximum number of listed company board 

representations which a Director of the Company may hold at six (including the Company), with a view 

to providing a guide to address potential competing time commitments that may be faced by Directors 

serving on multiple listed company boards. The NC may review this guideline from time to time, and will 

also consider the circumstances of individual Directors or potential candidates with multiple listed company 

directorships above the recommended number to determine their capacity to participate and contribute 

effectively to the Board.

In addition to the current procedures for the review of the attendance records and analysis of directorships/

principal commitments, a policy has also been put in place for Directors to consult the Executive Chairman 

and the chairman of the NC prior to accepting any new listed company board appointments or principal 

commitments and notifying the Board of any changes in their external appointments. This would allow the 

Director to review his/her time commitments with the proposed new appointment and in the case of an ID, 

to also ensure that his/her independence would not be affected.

	
Complete, Adequate and Timely Information (Provision 1.6)
Prior to each meeting, members of the Board and the Board Committees are provided with the meeting 

agenda and the relevant papers such as reports on the operations and financial performance of the various 

business units respectively, reports from the corporate risk management committee, Sustainability Team, 

internal auditors (“IA”) and external auditors (“EA”), regulatory updates, and/or significant projects/events 

updates. Such reports enable the Directors to keep abreast of key issues and developments, as well as 

challenges and opportunities for the Group. As far as possible, such information is provided a week in 

advance of a meeting.

Management also provides all Directors with monthly financial reports of the Group’s financial performance 

including analysis of the same. Any material variances between the results and the budget and year-on-year 

for the periods under review are explained in the monthly financial reports. Where the Board’s or a Board 

Committee’s approval is sought, relevant background and explanatory information on the specific matter is 

provided to enable Directors to understand the issues and to request for further information, as necessary.

Management, the Company’s EA and professional advisers who can provide additional insight into the 

matters for discussion are also invited from time to time to attend Board and/or Board Committees’ 

meetings.

Draft agendas for Board and Board Committee meetings are circulated to the Executive Chairman and the 

chairmen of the Board Committees respectively, in advance, for them to review and suggest items for the 

agenda. The Board and the Board Committees are also furnished with routine reports, where applicable, 

from the various departments of the Company. Each of the chairmen of the ARC, BSC, NC, RC and SOSC 

provides an annual report of the respective committees’ activities during the year under review to the Board. 

The minutes of meetings of the Board Committees and the NEDs/IDs are circulated to all Board members.
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Access to Management, Company Secretaries and Independent Professional Advisers (Provision 
1.7)
All Directors have direct and independent access to Management. To facilitate this access, all Directors are 

provided with the contact details of the KMP, the Company Secretaries and other members of Management.

In furtherance of the duties of the Directors and in the event that circumstances warrant the same, the 

Company has internal guidelines in place, allowing the Directors, whether as a group or individually, to seek 

independent professional advice at the expense of the Company

The Company Secretaries’ appointment and removal are subject to the Board’s approval. At least one of the 

Company Secretaries attends meetings of the Board, the Board Committees and the NEDs/IDs, and ensures 

that all Board procedures are followed. The Company Secretaries, together with Management, also ensure 

that the Company complies with applicable statutory and regulatory rules. Together with Management, 

the Company Secretaries also advise the Executive Chairman, the Board and the Board Committees on 

corporate governance matters and assist to implement and strengthen corporate governance practices 

and processes, including ensuring adequate and timely information flows within the Board and the Board 

Committees and between the Directors and Management, facilitating the induction for newly appointed 

Directors and newly appointed Board Committee members, and assisting in the continuing training and 

development programmes for the Directors. On an on-going basis, the Directors have separate and 

independent access to the Company Secretaries.

	
PRINCIPLE 2: BOARD COMPOSITION AND GUIDANCE

Board Independence (Provisions 2.1, 2.2 and 2.3)
The Board currently comprises 7 members, 3 of whom are EDs, while the other 4 members of the Board 

are NEDs. The NC has determined all 4 NEDs, being more than half of the Board, to be independent (“4 
IDs”), thus providing for a strong and independent element on the Board, capable of exercising objective 

judgement on the corporate affairs of the Company. No individual or small group of individuals dominates 

the Board’s decision-making. No alternate Directors have been appointed in respect of any of the Directors.

When reviewing the independence of the 4 IDs, namely, Mr Ng Sey Ming, Mr Tan Chian Khong, Datuk 

Maimoonah Hussain and Mr Ng Chee Khern, the NC has considered the applicable Rule 210(5)(d) of 

the Listing Manual and the guidelines for independence set out in Provision 2.1 of the CG Code and its 

accompanying Practice Guidance. As part of the consideration of their independence, the NC has also 

taken into account the following:

(a)	 Other directorships; 

(b)	 Annual declarations regarding their independence;

(c)	 Disclosures of interests in transactions in which they have a direct/indirect interest (if any);

(d)	 Their ability to avoid any apparent conflict of interest especially by abstaining from deliberation and 

decision-making on such transactions;

(e)	 Their ability to maintain objectivity in their conduct as Directors of the Company; and

(f)	 Their ability to objectively raise issues and seek clarification as and when necessary from the Board, 

Management and the Company’s external advisers on matters pertaining to their area of responsibilities 

whether on the Board or on the Board Committees.

Each of the IDs on the NC recused himself or herself from discussion and abstained from the NC’s 

deliberation on his/her own independence.

None of the 4 IDs is currently employed or has been employed at any time during the past three financial 

years by the Company or any of its related corporations. These 4 IDs also do not have immediate family 

members who are currently employed or have been employed at any time during the past three financial 

years by the Company or any of its related corporations, and whose remuneration is determined by the 

RC. For purposes of determining independence, the 4 IDs have also provided confirmation that they are 

not related to the Directors and substantial shareholders of the Company. The NC is satisfied that there 

is no other relationship which could affect their independence. The Board undertook a review of the 

independence of the 4 IDs with each ID abstaining from participating in his/her own review, and the Board 

concurred with the NC’s determination of the independence of the 4 IDs.

Mr Ng Sey Ming, an ID, is a partner of legal firms, Messrs Rajah & Tann Singapore LLP (“R&T”) and Messrs 

Christopher & Lee Ong (“CLO”) (with less than 5% stake in each of them) which rendered professional 

legal services to the Group from time to time. The total amount of the fees paid/to be paid to R&T and 

CLO for legal services rendered to the Group in FY 2025 was less than S$200,000. Mr Ng Sey Ming had 

abstained from the deliberation and decision-making in the engagements of R&T and CLO as solicitors for 

transactions relating to these legal services. The NC has determined, and the Board has concurred, that Mr 

Ng Sey Ming’s independence is not affected by this relationship of the Group with R&T and CLO.

The 4 IDs had also avoided apparent conflict of interests especially by abstaining from deliberation on 

transactions in which they had a direct/indirect interest and were able to maintain objectivity in their 

conduct as Directors of the Company. They have objectively raised issues and sought clarification as and 

when necessary from the Board, Management, and the Group’s external advisers on matters pertaining to 

their area of responsibilities whether on the Board or on the Board Committees.
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Board Composition, Size and Diversity (Provision 2.4)
The Board has a strong independent element. There are 7 Directors on the Board comprising 4 NEDs and 

3 EDs. NEDs constitute at least a majority of the Board to prevent undue influence of Management and to 

ensure that appropriate checks and balances are in place. The Board has appointed a Lead Independent 

Director. 

Having considered the scope and nature of the operations of the Group, the Board, taking into account 

the recommendation of the NC, is satisfied that the current size and composition of the Board and Board 

Committees are conducive and allow for informed and constructive discussions and effective decision 

making at meetings of the Board and Board Committees. Details of the current Board composition are as 

follows:

The Company is committed to building a diverse and inclusive culture. Since 2018, the Company has 

in place a Board Diversity Policy (“BDP”) which sets out the framework for promoting diversity on the 

Board. The Company recognises that a diverse Board is an important element which will better support the 

Company’s achievement of its strategic objectives for sustainable development by enhancing the decision-

making process of the Board through the perspectives derived from the various skills, business experience, 

industry discipline and other aspects of diversity (such as gender and age) of the Directors.

The BDP, which is available on the Company’s corporate website, provides that the NC shall consider 

all aspects of diversity when reviewing and assessing the composition of the Board and when making 

recommendations to the Board for the appointment of Directors to arrive at an optimal balanced 

composition of the Board. The BDP also provides for the NC to discuss and recommend annually to the 

Board targets and timelines for promoting and achieving diversity on the Board.

The Company has put in place a skills matrix to help identify gaps in the Board. The skills matrix classifies 

skills, experience and knowledge of the existing Directors into broad categories such as industry knowledge; 

management expertise; and skills in finance/accounting, risk management, legal, sustainability, corporate 

finance/mergers and acquisitions, digital/technology and human resources.

When reviewing and assessing the size and composition of the Board and the Board Committees, and 

making recommendations to the Board annually including the re-election of Directors, the NC takes into 

consideration factors under the BDP including the annual Board targets and timelines for promoting and 

achieving diversity on the Board. As prescribed under the BDP, the final decision on the selection of Directors 

is based on merits against objective criteria and targets considered by the NC annually and recommended 

to the Board for approval.

	
Diversity Targets and Progress in FY 2025

Targets Progress

Skills diversity:

Maintain the Board skill set with two 

key areas namely, sustainability and 

digital/technology, to reflect the 

evolving areas of expertise needed 

to support the Board’s oversight of 

emerging business challenges and 

opportunities.

Mr Ng Chee Khern was appointed as an ID on 1 January 2025 to 

replace Ms Caroline Kwong who had stepped down from the Board 

at the conclusion of the 2025 AGM, after having served as an ID for 

more than 9 years. 

Mr Ng is currently the Senior Advisor to the Ministry of Manpower 

following his retirement as Permanent Secretary for Manpower in 

the Ministry of Manpower in December 2025.  He served more than 

40 years in the Public Service and with his extensive experience in 

sustainable governance, building long lasting systems, fostering 

national and international networks including a track record in 

assessing regional and international affairs, and implementing 

national initiatives in security, digital and work force transformation, 

his appointment has provided further diversity to the core 

competencies and skill set of the Board.

DIRECTORS’ SKILLS MATRIX

Manufacturing & Trading 
of Consumer/Industrial 

Products & Building Materials
43%

100%

71%

57%

71%

71%

71%

29%

14%

29%

29%

14%

Leadership & Management

Strategic Planning

Finance/Accounting

Risk Management

Sustainability

Corporate Finance/ 
Mergers & Acquisitions

Digital/Technology

Legal

Human Resources

Regulatory Compliance

Geopolitical Risk Assessment

Male
Directors

50 & below

Independent Non-
Executive Director

Executive Director

Female
Directors

51 to 60

61 to 70

71.4%

14%

57%

28.6%

29%

57%

43%

DIRECTORS’ 

GENDER MATRIX

INDEPENDENCE

AGE GROUP
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Targets Progress

Gender diversity:

Maintain at least 25% female 
representation on the Board.

The NC will ensure that:
(a)	 if external search consultants are 

used to search for candidates for 
Board appointments, the brief 
will include a requirement to 
present female candidates;

(b) 	when seeking to identify a new 
Director for appointment to the 
Board, the NC will request for 
female candidates to be fielded 
for consideration;

(c) 	female representation on the 
Board be continually monitored 
over time based on the set 
targets of the Board; and

(d) 	at least one female Director be 
appointed to the NC.

The NC noted that the Council for Board Diversity (“CBD”) for listed 
companies has recommended for listed companies to have 25% 
female representation on their boards by 2025 and 30% by 2030. 
With Ms Kwek Pei Xuan and Datuk Maimoonah Hussain on the Board, 
the Company has achieved a 28.6% female Board representation 
in FY 2025, exceeding its gender diversity target and the CBD’s 
recommendation. Datuk Maimoonah Hussain was appointed as an 
NC member on 25 April 2025.

Board independence:

Maintain majority independence on 
the Board.

The Board maintained majority independence in FY 2025.  

IDs currently make up 57% of the Board, maintaining majority 
independence.

Age diversity:

Maintain age diversity with Directors 
with age ranging from below 50s 
to below 70s with majority of the 
Directors in the 50 to 70 age group.

The Board has continued to maintain this target for FY 2025.

The NC and the Board also agreed that there was no need to set a specific target for ethnicity/nationality so 

long as the candidates provide distinguishing qualities that complement and expand the skills and experience 

of the Board as a whole. Further information on the individual Directors’ background, experience and skills 

can be found in the section entitled ‘Board of Directors’ in this AR.

	
NEDs’ Participation (Provision 2.5)
NEDs are encouraged to participate actively at Board meetings in the development of the Group’s strategic 

plans and direction, and in the review and monitoring of Management’s performance against budgets. To 

facilitate this, they are kept informed of the Group’s businesses and performance through monthly and 

quarterly reports from Management, and have unrestricted access to Management. They also sit on various 

Board Committees to provide unbiased and independent views, constructive input and the independent 

review and monitoring of performance of the Group and Management. 

Under the chairmanship of the Lead ID, three meetings of the NEDs who are all also the IDs of the Company, 

were convened in 2025, of which, one of the meetings was held without the presence of Management 

including the Executive Chairman. The NEDs would also confer among themselves without the presence 

of Management as and when the need arises. The Lead ID collates the feedback from the NEDs and 

communicates the same to the Board, the Executive Chairman and/or Management, as appropriate.

PRINCIPLE 3: CHAIRMAN AND CHIEF EXECUTIVE OFFICER (“CEO”)

Roles of Chairman and the CEO (Provisions 3.1 and 3.2)
The roles of Chairman of the Board and the CEO are separate to ensure a clear division of responsibilities 

and increased accountability.

Mr Kwek Leng Peck, the Executive Chairman of the Board, plays an instrumental role in providing the 

Company with strong leadership and vision, assisting the Board to develop policies and strategies, and 

ensuring that these are implemented effectively. The Board sets out clear division of his responsibilities 

as Chairman of the Board with written terms of reference approved by the Board. Mr Kwek bears primary 

responsibility for the workings of the Board, by ensuring effectiveness in all aspects of its role including 

setting agenda for Board meetings with inputs from Management, ensuring that sufficient time is allocated 

for discussion of each agenda item at Board meetings, promoting an open environment within the 

Boardroom for constructive debate, encouraging the NEDs to speak freely and contribute effectively, and 

exercising control over the quality, quantity and timeliness of information flow between the Board and 

Management. As the Executive Chairman, he also promotes and leads the Company in its commitment to 

achieve and maintain good corporate governance. At AGMs and other shareholder meetings, he plays a 

pivotal role in fostering constructive dialogue between shareholders, the Board and Management.

As the Executive Chairman, Mr Kwek Leng Peck is the most senior executive in the Company and bears 

overall executive responsibility for the Group’s business. He is assisted by the ED and CEO, Mr Stephen Ho, 

and other members of Management which include:

– 	 Ms Kwek Pei Xuan, ED and Head of Sustainability and Corporate Affairs

– 	 Ms Josephine Lee Woan Chiou, Group Chief Financial Officer (“GCFO”)

– 	 Mr Simon Loh Swee Heng, Chief Operating Officer (Building Materials, Singapore)

– 	 Mr Hoh Weng Ming, President (Powertrain Solutions, China Yuchai International Limited)

– 	 Mr Chen Fun Tee, Group Chief Operating Officer (Building Materials, Malaysia)

– 	 Mr Qin Xiao Ming, General Manager (Rigid Packaging)

The CEO, who is a KMP, bears executive responsibility for the performance of the Group and the achievement 

of the corporate goals set for the Group. There is a clear division of responsibilities between the Executive 

Chairman and the CEO. The CEO is not related to the Executive Chairman.

The Board had considered Mr Kwek Leng Peck’s role as Executive Chairman, and the strengths he brings 

to such a role by virtue of his in-depth knowledge of the Group’s business. Through the appointment of 

the Lead ID and the establishment of various Board Committees with power and authority to perform 
















































































































































































































































































































































































































