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ProsperCap aims to be an industry-leading 
manager of real estate assets, recognised as 
bestʠinʠclass in the Asiaʠ˃aciЃc region. ˊe 
will create investment products in both public 
and private markets, serving a diverse group of 
stakeholders, and earning their respect for our 
integrity and consistency. 

ˊe will set benchmar˞s for innovations and 
Єawlessly e˫ecute our business strategies and 
operations, thereby being the preferred choice 
of our customers and optimising returns to our 
shareholders.

ˊe will build a reputation of being great 
people to work with, who provide effective 
and sustainable solutions of value to all our 
sta˞eholders.

ProsperCap is intent on creating long-term 
tangible value for the people whom we serve, 
be they our shareholders, investors, partners, 
employees or the communities in which we 
operate. 

ˊe will achieve this by living our core values, 
sound Ѓnancial management, industry 
leadership and superior delivery of our products, 
services and pro˝ects with bestʠinʠclass returns.

Authenticity
By being open, honest and respectful to all, we 
consistently deliver excellence to our investors, 
our partners, our teammates and ourselves.

Trust
We rely on each other to provide the support 
and guidance we need to achieve our goals and 
satisfy the needs of our external customers, our 
business partners and our internal customers. 
Our actions always pass the test of public and 
internal scrutiny.

Resilience
Our persistence and strength in aligning 
ourselves with our long-term strategies will reap 
superior results. We recognise that flexibility 
and adaptability are key enablers for successful 
business performance.

Innovation
We provide one another with the freedom to 
explore new ideas and discover better ways to 
do our work. We strive to create and implement 
sustainable products and solutions of high 
quality and value.

Ownership
We take individual and collective responsibility 
for our actions while recognising and 
appreciating the actions and contributions of 
others. Each one of us is a catalyst for positive 
change.

VISION MISSION

CORE VALUES
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CORPORATE 
PROFILE

˃rosperʶap ʶorporation ʿimited ʛ“ProsperCap” or 
the “Company”, and together with its subsidiaries, the 
“Group”) is a real estate investment and management 
company listed on the ʁ atalist of the ̂ ingapore y ˫change 
ʛˆʺˋʜ. ʻeadˤuartered in ˆingapore, the ʺroup focuses on 
building a diversiЃed real estate portfolio across various
geographies, with an emphasis on the ownership and 
management of global hospitality and lodging assets.

ProsperCap currently owns a portfolio of 17 predominantly 
upscale hotels with a total of 3,383 keys located in key 
regional cities across the ˈnited ʾingdom. ˇhe properties 
are managed by one of the leading hotel operators 
e˫perienced with international and multiʠbrand hotel 
portfolios and operated under franchise agreements with 
well-known international hotel brands, namely Hilton, IHG 
and ˀarriott.

The Group is committed to a long-term value-added 
investment strategy that emphasizes innovation 
aligned with Environmental, Social, and Governance 
ʛʸˆʺʜ principles. ˇhe ʶompany aims to be a mar˞et 
leader in the international real estate space offering 
creative investment alternatives with a strong focus on 
sustainability.

17
HOTELS

3,383
KEYS
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ALIGNED FOR GROWTH
POSITIONED FOR TOMORROW

ˇhe cover design embodies ˃ rosperʶapϠs theme, “Aligned 
for Growth, Positioned for Tomorrow,” through a rising 
sun motif that symbolises a new dawn under renewed 
leadership. ̌ he interplay of white and gold rays represents 
the unity between the Management and the Board, 
reЄecting clarity and focus guided by e˫perience and 
vision. ˆeventeen ascending sˤuares accentuates the 
Group’s hospitality properties and their growth trajectory, 
while the blue and gold palette conveys trust, conЃdence, 
and forward momentum.
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POSITIONED 
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PROSPERCAP CORPORATION LIMITED
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MESSAGE TO
SHAREHOLDERS

“Despite all external and internal 
challenges, the Group remained dedicated 
to value creation through innovative 
strategies, responsible investments, and an 
unwavering commitment to sustainability.

Mr Teeranun Srihong
Chairman
Independent Non-Executive Director

Despite all external and internal 
challenges, the Group remained dedicated 
to value creation through innovative 
strategies, responsible investments, and an 
unwavering commitment to sustainability.”

Dear Shareholders

On behalf of the Board of Directors 
ʛthe “Board”), I am pleased to present 
our Annual ˅eport ʥʣʥʨ ʛ“AR2025”) 
as ProsperCap Corporation Limited 
ʛ“ProsperCap” or the “Company”, 
and together with its subsidiaries, the 
“Group”ʜ for the Ѓnancial year ended 
ʦʤ ʷecember ʥʣʥʨ ʛ“FY2025”ʜ.

Globally, FY2025 was marked by 
considerable economic volatility 
stemming from US-led trade 
disputes and ongoing geopolitical 
uncertainties, which adversely 
affected travel and tourism. In the 
ˈnited ʾ ingdom ʛʕUKʕʜ, the hospitality 
sector was gripped by rising 
manpower and operational costs, 
creating a challenging operating 
landscape for the hotels under our 
portfolio. 

ˊithin the ʺroup, over the past 
year, we adapted our operations 
to changing conditions, including a 
leadership reshufЄe, a new group 
auditor, and Ѓnancial comple˫ities. 
To ensure leadership continuity, Mr 
ˊeerachai Amornratʠˇana, our ˁonʠ

Independent ˁonʠʸ˫ecutive ʷirector 
and Vice Chairman, was appointed 
as the Acting ʶhief ʸ˫ecutive ˂fЃcer 
ʛ“CEO”) on 1 August 2025, and he 
has since focused on stabilising our 
operations and introducing various 
improvements. ˇhe ʵoard continues 
to maintain strong governance 
oversight and open engagement 
with stakeholders as we navigate 
these changes.

ʷespite all e˫ternal and internal 
challenges, the Group remained 
dedicated to value creation through 
innovative strategies, responsible 
investments, and an unwavering 
commitment to sustainability.

ˊith domestic and international 
travel recovering, ProsperCap will 
continue to leverage the global 
appeal of our renowned franchise 
brands such as IHG, Hilton and 
ˀarriott. ˊe remain conЃdent that 
our portfolio of 17 income-generating 
hospitality assets in key regional 
cities across the  UK will continue to 
provide us with a solid base of growth 
as we strive to achieve our vision 
to be a market leader in the real 

estate space, offering investment 
opportunities with a strong focus on 
sustainability.

FINANCIAL PERFORMANCE

ˇhe ʺroupϠs Ѓnancial performance 
improved in FY2025, with revenue 
of ˆʗʥʨʩ.ʬ million and gross proЃt 
of ˆʗʤʧʣ.ʫ million. ʿoss before ta˫ 
lowered to ˆʗʦʥ.ʦ million from ˆʗʨʣ.ʤ 
million in FY2024, mainly driven by 
higher revenue, higher reversals of 
impairment losses, lower impairment 
losses on land and buildings, and the 
absence of a ˆʗʤʣ.ʣ million oneʠoff 
listing e˫penses recorded previously. 
˂verall, the ʺroupϠs Ѓnancial position 
strengthened during the year.

As at 31 December 2025, the Group 
reported net assets of ˆʗʤʫʦ.ʪ million. 
Building on the Group’s improved 
Ѓnancial performance in Fˌʥʣʥʨ, 
and with continued support from its 
immediate holding company, the 
Board considers the Group well-
positioned to sustain operations, 
meet debt obligations, and pursue 
growth opportunities. ˊhile 
optimistic about its fundamentals, 
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the Group remains prudent and will 
continue to closely monitor its capital 
and liˤuidity position amid ongoing 
mar˞et uncertainties.

REINFORCING OUR 
FOUNDATIONS

In our second year of establishment 
and as a publicly listed company, we 
continued to face challenges despite 
having built up a strong operations 
team that has worked hard to lay 
the foundations to support our 
vision and growth strategies. 
Besides appropriate frameworks, 
policies, and work processes on the 
operational front, the Company also 
tried to further improve its Ѓnancialʠ
related functions, including internal 
controls and corporate Ѓnancing. ˇo 
assess and evaluate all investment 
opportunities systematically as and 
when they arise, we also formed an 
investment committee at the Board 
level to accomplish the tas˞.

On 22 July 2025, ProsperCap 
appointed Deloitte & Touche LLP 
ʛ“Deloitte”ʜ as our new e˫ternal 
auditor following the approval of 
shareholders at our ʸ˫traordinary 
ʺeneral ˀeeting ʛʸʺˀʜ. ˇhe 
appointment of Deloitte followed 
a comparative cost and beneЃt 
analysis that considered Deloitte’s 
resources, the e˫perience of the 
proposed audit team and its standing 
as an established accounting Ѓrm. 
ˊe are afЃrmative that ʷeloitte will 
help the Company meet its regulatory 
reˤuirements, build its credibility and 
provide better Ѓnancial insights for 
decisionʠma˞ing.

STRATEGIC FOCUS AREAS 

Revenue Growth
ˇo strengthen our proЃtability 
position, the Company will be looking 

into the following areas to induce 
revenue growth.

First, we are e˫ploring the possibilities 
of converting under-utilised or non-
essential working areas in the hotels, 
such as ofЃces and storage rooms, 
into revenue-generating spaces 
li˞e hotel rooms or function rooms. 
Conversion plans are still underway, 
and more details will be released 
when conЃrmed. 

ˁe˫t, we will be reviewing strategy 
plans to improve the Food and 
ʵeverage ʛFʙʵʜ revenue of the various 
hotels. ˅ estaurant renovations, menu 
redesign or revamp, together or 
independently, with the streamlining 
of e˫isting operations, are all possible 
options and tactics. 

Finally, centralising procurement and 
reviewing the supply chain helps keep 
costs reasonable and sustainable, 
supporting healthy margins and 
proЃts as revenue stabilises. 

ACTIVE ASSET MANAGEMENT 
& ENHANCEMENT 

Besides ongoing operational 
e˫cellence, we continue to focus 
on active asset management and 
property enhancement initiatives 
to drive sustainable growth and to 
ma˫imise asset potential. ˇhe ʻilton 
˃roperty Improvement ˃lan ʛʕHilton 
PIPʕʜ refurbishments underta˞en 
during the year covered a total of 
ʪʬʥ guestrooms. ˇhe wor˞s, which 
were completed between August 
and September 2025, comprised 
comprehensive guest room 
refurbishments, updated interiors, 
lighting and in-room features 
across four ʛʧʜ hotels under the 
asset portfolio. ˊe believe that 
our renovated rooms and latest 
improvements will enhance guest 

comfort and satisfaction, thereby 
positioning the hotels for higher 
occupancy rates and increased 
proЃtability in the years ahead. 

Optimised Capital Structure
ˊe strive to optimise our capital 
structure by adopting a disciplined 
approach to capital management, 
which prioritises stability and 
resilience amid dynamic market 
conditions. ʶapital allocation 
is determined by strategically 
balancing the Group’s short-term 
needs with its long-term growth 
ob˝ectives. ˊith prudent Ѓnancial 
management, we will navigate 
economic uncertainties more 
effectively, while safeguarding our 
Ѓnancial position to ma˫imise value 
for our sta˞eholders.

Portfolio Expansion
ˊe will continue to identify and pursue 
proЃtable investment opportunities 
that align with the ʺroupϠs Ѓnancial 
goals and societal commitments to 
sustainable operations. ˊe prioritise 
opportunities where associated 
risks can be effectively mitigated 
and managed by leveraging the 
e˫pertise of our management team 
and strategic business partners. 
ʵy actively see˞ing highʠˤuality 
investment opportunities that align 
with our corporate objectives and 
rigorously evaluating them, we will 
be able to enhance and increase 
our market value, foster long-term 
value creation and deliver consistent 
returns. 

SUSTAINABILITY

As part of our broader sustainability 
strategy, we review and adopt 
renewable energy solutions where 
applicable, and have already 
installed Combined Heat and Power 
ʛʶʻ˃ʜ systems in ʤʤ of our ʤʪ hotels. ̌ his 
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initiative is e˫pected to help lower our 
operating costs while strengthening 
our long-term commitment to 
environmental sustainability.

In our Sustainability Report 2025 
ʛ“SR2025”), which was integrated 
into this annual report ʛsee page ʥʥ 
-57) and reported with reference to 
the ʺlobal ˅eporting Initiative ʛʺ˅Iʜ 
Sustainability Reporting Standards 
ʛʺ˅I ˆtandardsʜ the ˆustainability 
Accounting ˆtandards ʵoard ʛˆAˆʵʜ 
standards, and the Singapore 
ʸ˫change ˆecurities ˇrading ʿimited 
ʛʕSGX-STʕʜ ˆustainability ˅eporting 
Guide, we included a comprehensive 
overview of our key sustainability 
impacts, risks and opportunities, 
marked against the targets we set 
for our ˞ey material topics identiЃed 
in ʥʣʥʧ. 

The SR2025 also includes our Task 
Force on Climate-related Financial 
ʷisclosures ʛˇʶFʷʜ, with further 
details on the various carbon-
reduction initiatives we have 
e˫ecuted in the past year, underlining 
our commitment towards 
sustainable business development 
and transparent reporting.

GOING FORWARD

As we look to 2026 and beyond, 
we will continue to strengthen our 
operational competencies while 
working closely with our hotel 
operator, Valor Hospitality Europe 
Limited, and franchisors to streamline 
operational efЃciency further. ˊe will 
also persist  to e˫plore opportunities 
for collaboration and partnerships 
with our e˫ternal sta˞eholders, 
focusing on areas where we 
can value-add and offer our 
niche e˫pertise. ˇhe ʵoard and 
Management are working towards 
regaining proЃtability on a ʺroup 

level in the short to medium 
term, supported by cost and fee 
negotiations to lower costs, e˫pense 
reductions, and a review of our 
e˫isting supply chain.

Despite economic headwinds and 
rising operational costs, the UK 
hotel sector has entered 2026 with 
renewed conЃdence and resilience. 
According to the PwC UK Hotels 
Forecast 2025–2026, the industry 
continues to demonstrate stability, 
supported by strong international 
demand, event-driven travel, and 
steady domestic leisure recovery. 
ʸven with inЄation, high energy prices, 
and ongoing labour shortages, the 
country’s hospitality industry remains 
proЃtable. ˇhe main factors driving 
this are international tourism, the 
return of corporate travel, and large-
scale events such as conferences, 
concerts, and sports tournaments. 
For the UK regions outside of London, 
˅ev˃A˅ is e˫pected to grow ʤ.ʨʘ in 
nominal terms, and occupancy is 
e˫pected to grow ʤ.ʥʘ in ʥʣʥʩ1. 

Nevertheless, despite a positive 
market outlook, we understand 
that ultimate success will depend 
on cost control, service innovation, 
and operational agility, which are 
the areas that ProsperCap will be 
focusing on cautiously to hopefully 
sidestep the margin pressure. At the 
same time, we remain steadfast 
in our commitment to seizing 
favourable business opportunities, 
enhancing our asset portfolio, and 
delivering sustainable growth. ʵy 
staying focused on both strategic 
investments and operational 
e˫cellence, we are wellʠpositioned 
to create long-term value for our 
stakeholders and progressively 
strengthen our position in the 
industry. 

IN APPRECIATION

The dynamic operational landscape 
in 2025 has provided the impetus 
for us to ensure the resilience of our 
operations as we enter a stabilisation 
and Ѓnancial strengthening phase 
through reЃnancing and capital 
e˫penditure discipline. ˊe would 
like to show our appreciation to 
our valued shareholders for their 
patience and trust as we navigate 
this phase carefully while focusing 
on value creation and long-term 
sustainability. 

The Board would like to thank our 
former e˫ecutives and directors, ˀr 
˂oi ʶhee ʸng, ˀr Iˤbal ʽumabhoy, 
and Mr Christopher Tang, for 
their commitment and valuable 
contributions during their time with 
us and wish them continued success 
in their future endeavours. ˊe also 
warmly welcome our new directors, 
Mr Than Siripokee, Mr Hansa Susayan, 
and Ms Nobklao Trakoolpan, and look 
forward to their insight and input in 
the coming year. 

To our directors, employees, business 
partners, business associates, and 
suppliers, we are grateful for your 
support this past year and look 
forward to your continuing support 
as we move to a new chapter of 
growth together with renewed vigour 
and adaptability in ʥʣʥʩ.

Mr Teeranun Srihong
Chairman
Independent Non-Executive Director

1 ˃wʶʭ ˈʾ ʻotel ˀar˞et ˅emains ˅esilient in ʥʣʥʩ Ϟ ˇime for Innovation, ʸfЃciency, and ˆtrategic ʺrowth

https://internationalinvestment.biz/en/tourism/6468-pwc-uk-hotel-market-remains-resilient-in-2026-time-for-innovation-efficiency-and-strategic-growth.html#:~:text=The%20UK%20hotel%20sector%20is,1
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The full-year results presented in this 
AR2025 include the comprehensive 
performance of all 17 hotels under the 
ʺroupϠs asset portfolio for Fˌʥʣʥʨ. 

CONSOLIDATED STATEMENT 
OF PROFIT & LOSS

In FY2025, the Group achieved 
revenue growth of ʧ.ʤʘ, rising from 
ˆʗʥʧʩ.ʬ million in Fˌʥʣʥʧ to ˆʗʥʨʩ.ʬ 
million, driven by the completion of 
Hilton Property Improvement Plan 
ʛʕHilton PIPʕʜ refurbishments at four 
ʛʧʜ hotels under the asset portfolio 
and a strong regional travel demand 
in general.

ʺross proЃt rose by ʨ.ʨʘ, from ̂ ʗʤʦʦ.ʨ 
million in Fˌʥʣʥʧ to ˆʗʤʧʣ.ʫ million 
in Fˌʥʣʥʨ, with gross proЃt margin 
improving to ʨʧ.ʫʘ in Fˌʥʣʥʨ from 
ʨʧ.ʤʘ in Fˌʥʣʥʧ, as cost of sales grew 
by a modest ʥ.ʧʘ.

˂ther income decreased by ʧ.ʦʘ, 
from ˆʗʤʪ.ʤ million in Fˌʥʣʥʧ to ˆʗʤʩ.ʧ 
million in FY2025, mainly due to lower 
insurance income of ˆʗʫ.ʨ million, 
partially offset by a higher reversal 
of impairment losses on land and 
buildings of ˆʗʫ.ʤ million due to 
higher property valuation of land and 
buildings in Fˌʥʣʥʨ.

Administrative e˫penses increased 
by ʧ.ʨʘ, from ̂ ʗʤʣʫ.ʧ million in Fˌʥʣʥʧ 
to ˆʗʤʤʦ.ʦ million in Fˌʥʣʥʨ, mainly 
due to higher utilities, property rates 
and ta˫es, and insurance premiums 
in the UK, partially offset by lower 
depreciation.

˂ther e˫penses decreased by ʦʬ.ʩʘ, 
from ˆʗʥʦ.ʬ million in Fˌʥʣʥʧ to 
ˆʗʤʧ.ʧ million in Fˌʥʣʥʨ, mainly due 
to lower impairment losses on land 
and buildings from higher valuation 

of land and buildings in Fˌʥʣʥʨ.

ˁet Ѓnance costs increased by ʩ.ʤʘ, 
from ̂ ʗʧʧ.ʧ million in Fˌʥʣʥʧ to ̂ ʗʧʪ.ʥ 
million in FY2025, mainly due to higher 
amortisation of debt Ѓnancing costs 
and hedging premium, increased 
interest on loans from the immediate 
holding company following 
additional drawdowns during the 
year. ˇhese were partially offset by 
lower loan interest e˫penses due to 
a lower variable interest rate of ʫ.ʣʘ 
per annum in FY2025 compared to 
ʫ.ʪʘ per annum in Fˌʥʣʥʧ, and a lower 
fair value loss on derivative Ѓnancial 
assets of ˆʗʤʥ.ʩ million following the 
maturity of these instruments, and 
a gain arising on derivative Ѓnancial 
assets reclassiЃed from eˤuity of 
ˆʗʤ.ʨ million.

ʶonseˤuently, the ʺroup recorded 
a loss before ta˫ of ˆʗʦʥ.ʦ million in 
Fˌʥʣʥʨ, compared to ˆʗʨʣ.ʤ million 
in FY2024, marking an improvement 
of ʦʨ.ʧʘ, primarily due to higher 
revenue and the absence of a one-
off deemed listing e˫penses incurred 
in Fˌʥʣʥʧ.

CONSOLIDATED STATEMENT 
OF FINANCIAL POSITION

Non-current assets increased by 
ˆʗʤʩ.ʪ million, from ˆʗʪʪʪ.ʫ million as 
at ʦʤ ̫ ecember ʥʣʥʧ to ̂ ʗʪʬʧ.ʧ million 
as at ʦʤ ̫ ecember ʥʣʥʨ. ̌ his was due 
to an increase in property, plant and 
eˤuipment of ˆʗʤʬ.ʧ million, mainly 
driven by additions of ˆʗʥʬ.ʪ million, 
a net fair value gain of ˆʗʧ.ʨ million 
on revaluation of land and buildings, 
and foreign currency gains of ˆʗʬ.ʫ 
million from the strengthening of 
the British Pound, partially offset 
by depreciation of ˆʗʥʧ.ʥ million. 
ʷeferred ta˫ assets increased by 

REVENUE

S$256.9 million

FY2024: S$246.9 million

GROSS PROFIT

S$140.8 million

FY2024 (Restated): S$133.5 million
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ˆʗʪ.ʤ million, and derivative Ѓnancial 
assets were reclassiЃed to current 
assets as they are due to mature in 
ˆeptember ʥʣʥʩ.

ʶurrent assets decreased by ˆʗʨ.ʪ 
million, from ˆʗʥʨ.ʪ million as at ʦʤ 
ʷecember ʥʣʥʧ to ˆʗʥʣ.ʣ million 
as at 31 December 2025, primarily 
due to a reduction in trade and 
other receivables of ˆʗʪ.ʩ million 
from improved collection of hotel 
booking sales, repayment received 
for amounts due from the immediate 
holding company, a decrease in 
insurance claims receivable, and 
decrease in prepayments and 
advance payment to suppliers. ˇhis 
decrease was partially offset by the 
reclassiЃcation of derivative Ѓnancial 
assets of ˆʗʤ.ʩ million to current 
assets and an increase in inventories 
of ˆʗʣ.ʥ million.

Current liabilities decreased by 
ˆʗʦʥ.ʨ million, from ˆʗʪʪ.ʫ million as 
at ʦʤ ̫ ecember ʥʣʥʧ to ̂ ʗʧʨ.ʧ million 
as at 31 December 2025, mainly due 
to the reclassiЃcation of the trade 
amount due to intermediate holding 
company and loans and interest due 
to the immediate holding company 
from current to non-current following 
the deferral agreement and 
amendment deed announced on 
28 February 2025, and a reduction in 
trade payables to third parties and a 
related party.

Non-current liabilities increased by 
ˆʗʩʫ.ʣ million, from ˆʗʨʤʪ.ʧ million 
as at ʦʤ ʷecember ʥʣʥʧ to ˆʗʨʫʨ.ʧ 
million as at ʦʤ ʷecember ʥʣʥʨ. 
The increase was mainly due to the 
reclassiЃcation of trade amount due 
to intermediate holding company 
and loans and interest due to the 
immediate holding company to non-

current of ˆʗʧʩ.ʦ million on the same 
basis as noted above, an increase 
in loans and borrowings of ˆʗʤʪ.ʪ 
million from a new drawdown of 
secured ban˞ loans of ˆʗʬ.ʦ million, 
amortisation of debt Ѓnancing 
transaction costs capitalised of ˆʗʤ.ʫ 
million and foreign currency losses 
of ˆʗʩ.ʩ million, and an increase in 
deferred ta˫ liabilities of ˆʗʦ.ʫ million.

The Group has a positive balance 
sheet position, with net assets of 
ˆʗʤʫʦ.ʪ million as at ʦʤ ʷecember 
ʥʣʥʨ.

CONSOLIDATED STATEMENT 
OF CASH FLOWS

The Group generated net cash from 
operating activities of ˆʗʧʫ.ʣ million, 
driven by an operating cash inЄow 
of ˆʗʦʬ.ʦ million before changes in 
working capital, a decrease in trade 
and other receivables of ̂ ʗʪ.ʥ million, 
and an increase in trade and other 
payables of ˆʗʤ.ʪ million.

In terms of investing activities, the 
ʺroup used ˆʗʥʬ.ʩ million related 
primarily to additions to property, 
plant and eˤuipment of ˆʗʥʬ.ʪ 
million, partially offset by interest 
received of ˆʗʣ.ʤ million.

Financing activities saw a net cash 
outЄow of ˆʗʤʫ.ʧ million, mainly 
from interest paid of ˆʗʧʤ.ʦ million, 
lease liabilities payments of ˆʗʤ.ʩ 
million, and payment relating to 
debt Ѓnancing transaction costs of 
ˆʗʣ.ʥ million and interest rate cap 
premiums of ̂ ʗʣ.ʤ million. ̌ hese were 
partially offset by income received 
from derivative Ѓnancial assets 
of ˆʗʨ.ʨ million, proceeds from 
secured ban˞ loans of ˆʗʬ.ʦ million, 
and proceeds from loans from the 

immediate holding company of 
ˆʗʬ.ʬ million.

˂verall, cash and cash eˤuivalents 
were broadly unchanged at ˆʗʩ.ʧ 
million at 31 December 2025, with 
foreign currency gains on cash held 
of ˆʗʣ.ʤ million.

KEY OPERATIONS HIGHLIGHTS

In FY2025, the Group's 17 UK hotels 
demonstrated resilient operating 
performance. ʷespite lift upgrading 
at DoubleTree by Hilton Manchester 
and refurbishment wor˞s at four ʛʧʜ 
hotels under the Hilton PIP, which 
placed close to 50,000 room nights 
unavailable for sale, the hotels' 
overall occupancy rose to ʫʦ.ʦʘ in 
Fˌʥʣʥʨ, up from ʫʣ.ʬʘ in Fˌʥʣʥʧ. 

ʸˤually remar˞able, ˅evenue ˃er 
Available ˅oom ʛʕRevPARʕʜ grew by 
ʦ.ʬʘ to ˵ʫʨ.ʦʥ from ˵ʫʥ.ʣʫ in Fˌʥʣʥʧ, 
supported by an Average Daily Rate 
ʛʕADRʕʜ of ˵ʤʣʥ.ʧʨ compared to 
˵ʤʣʤ.ʨʣ in Fˌʥʣʥʧ. 

To support its capital and operating 
e˫penditure and wor˞ing capital 
reˤuirements, the ʶompany entered 
into a credit facility agreement on 25 
September 2025 with its controlling 
shareholder, DTP Inter Holdings 
ʶorporation ˃te. ʿtd., for ˵ʥʥ.ʧ million, 
with ˵ʬ.ʦ million remaining undrawn 
as at the date of issue of the Ѓnancial 
statements.

On 22 July 2025, Deloitte & Touche 
LLP was appointed as the Group's 
new independent auditor at the 
ʶompanyʚs ʸ˫traordinary ʺeneral 
ˀeeting. ̌ he ˀ anagement is positive 
that the new collaboration will be 
mutually beneЃcial and rewarding.
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Appointed to ProsperCap’s Board on 13 December 2024 as 
the Independent ˁonʠʸ˫ecutive ʶhairman, ˀr ˇeeranun 
Srihong is also the Chairman of the Nominating Committee 
and a member of the ˅emuneration ʶommittee. 

A topʠlevel e˫ecutive consultant with over ʦʣ years of 
e˫perience in the Ѓnancial services industry, ˀr ˆrihong 
is known for leading successful digital transformations 
and driving strategic successes in the ban˞ing sector. ʻe 
was Kasikornbank’s co-president from 2013-2017 and has 
been serving on the boards of various public and private 
companies, including as the Board Chairman of the 
ʷigital ʸconomy ˃romotion Agency, ˃ˇʺ ʸnergy ˃ublic ʶo. 

ʿtd, and ʺenerali ʿife Assurance ʛˇhailandʜ ˃ublic ʶo. ʿtd.

As a graduate of the Advance Management Program 
at the Harvard Business School, Mr Srihong also holds 
a ˀaster of ʵusiness Administration ʛˀʵAʜ from the 
University of Michigan in Michigan, United States, in 
addition to a Bachelor of Engineering from Chulalongkorn 
ˈniversity in ʵang˞o˞, ˇhailand.

COMMITTEE
ϧ ˁominating ʶommittee ʛʶhairmanʜ
• Remuneration Committee

Mr Teeranun Srihong
Chairman
Independent Non-Executive Director

ˀr ˊeerachai Amornratʠˇana was appointed to the 
ʵoard on ʥʩ August ʥʣʥʧ. As the ʶhief Investment ˂fЃcer 
at DTGO Corporation Limited, he provides strategic 
investment directions and focuses on recurring income 
generation from brownЃeld investments.

Mr Amornrat-Tana currently sits on the board of several 
private and public-listed companies in Thailand and 
has over ʦʣ years of ban˞ing e˫perience in various 
commercial ban˞s in ̌ hailand, holding e˫ecutive positions 
and specialising in global transactional banking and 
relationship management.

Besides holding a Bachelor of Social Science from Kasetsart 
University and a Bachelor of Accounting from Sukhothai 
Thammathirat Open University, Mr Amornrat-Tana also 
graduated from the ʺeorge ˊashington ˈniversity in ˈˆA 
with a ˀaster of ʵusiness Administration. ʻe is a certiЃed 
public accountant with the Thai Federation of Accounting 
˃rofession.

COMMITTEE
• Investment Committee

Weerachai Amornrat-Tana
Acting Chief Executive Officer
Non-Independent Executive Director 
and Vice-Chairman
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Appointed to the Board on 26 August 2024, Mr 
Thongbenjamas currently serves as the Managing 
ʷirector of ˂ctave ʿiving. ˊith over ʥʩ years of e˫perience 
in the hospitality industry, he brings a wealth of knowledge 
in Ѓnance, operational efЃciency, and development, 
complemented by his e˫pertise in real estate development, 
including mi˫edʠuse and integrated developments.

Mr Thongbenjamas’ previous engagements spanned 
the United States, Europe, and Asia, where he worked 
with renowned global hospitality companies such as 
Interʶontinental ʻotels ʺroup ʛIʻʺʜ, ˆheraton, ʻilton, 
Marriott, Hard Rock Hotels and Resorts, and Club Med 
˅esorts. ˁotably, he played a pivotal role in establishing 

the Mövenpick Hotels and Resorts’ presence in Asia from 
ʥʣʣʩ to ʥʣʤʪ.

Mr Thongbenjamas holds a Bachelor of Arts from 
the ˈniversity of ʶalifornia, ʵer˞eley. Furthermore, he 
holds various positions on the board of several private 
and public-listed companies and provides strategic 
stewardship to diverse ventures in hospitality and real 
estate development.

COMMITTEE
ϧ Investment ʶommittee ʛʶhairmanʜ
• Audit Committee

Thiti Thongbenjamas
Non-Independent 
Non-Executive Director

Mr Thitawat Asaves was appointed to the Board on 11 March 
ʥʣʥʨ. As the ʶhief Financial ˂fЃcer at ʷˇʺ˂ ʶorporation 
Limited, he is responsible for managing the company’s 
Ѓnancial actions, including Ѓnancial planning, funding 
strategy, ris˞ management, and Ѓnancial reporting.

ˊith over ʥʨ years of e˫perience in ban˞ing, capital 
mar˞ets, Ѓnancial advisory and sustainability Ѓnancing, ˀ r 
Asaves served as the ʶʸ˂ and e˫ecutive director of ʷˇʺ˂ 
Prosperous Limited and has sat on the board of several
companies under the ˀ˄ʷʶ group of companies. ʻis 
e˫pertise spans various industries such as power, oil and 
gas, infrastructure, telecommunication, real estate, and 

hospitality. ˃rior to ˝oining ʷˇʺ˂, ˀr Asaves headed the 
Ѓnancial advisory and investment ban˞ing division of 
ʵan˞ of Ayudhya and ʾasi˞ornʵan˞ ˃ublic ʶompany.

Mr Asaves holds a Bachelor of Business Administration, 
Finance and Banking from Thammasat University in 
Thailand and a Master of Business Administration from 
the Kenan-Flagler Business School of the University of 
ˁorth ʶarolina at ʶhapel ʻill in the ˈˆA.

COMMITTEE
• Investment Committee

Thitawat Asaves
Non-Independent 
Non-Executive Director

Audit Committee
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ˀr ʶhiew ʶhun ˊee was appointed to the ʵoard on ʥʦ 
ʽanuary ʥʣʥʧ. ʻe has more than ʥʨ years of e˫perience in 
the accounting and audit industry. ˀr ʶhiew was a board 
member of the International Auditing and Assurance 
ˆtandards ɻ oard ʛ“IAASB”) from 2018 to 2023 and has been 
a Regional Lead in Policy and Insights at the Association of 
ʶhartered ʶertiЃed Accountants ʛ“ACCA”ʜ for Asia ˃aciЃc 
since ʥʣʤʤ.

His past roles in the industry include appointments as 
senior manager in the professional practice and audit 
departments of Deloitte & Touche LLP from 1999 to 2011 and 

as technical advisor to a board member of IAASB from 
2016 to 2017 before being appointed as a board member 
of IAAˆʵ in ʥʣʤʫ. ʻe is a fellow member of the Institute of 
ˆingapore ʶhartered Accountants. ˀr ʶhiew holds a 
Bachelor of Accountancy from Nanyang Technological 
ˈniversity.

COMMITTEE
ϧ Audit ʶommittee ʛʶhairmanʜ
• Nominating Committee
• Remuneration Committee

Chiew Chun Wee
Independent Non-Executive DirectorIndependent Non-Executive Director

Hansa Susayan
Non-Independent Non-Executive Director

Previously serving as the Deputy Chairman and Non-
ʸ˫ecutive ʷirector of ˃rosperʶap ʶorporation in ʥʣʥʧ, 
Mr Hansa Susayan was re-appointed to the Board on 
ʤ April ʥʣʥʩ. ʻe is an ʸ˫ecutive ʶommittee ˀember and 
the Business Group Chairman of DTGO Group of 
Companies, and chairs DTP Global Reits Management 
ʿimited. ʻe previously served as the ʶhief Investment 
˂fЃcer of ʷˇʺ˂ ʶorporation ʿimited.

ˊith over ʦʣ years of e˫perience in Ѓnancial planning, 
wealth management, and asset management, Mr 
Susayan has held leadership positions at DTGO, BBL Asset 
Management, Krungthai Asset Management, Bangkok 

Bank, and KasikornBank, with contributions to retirement 
fund and capital market development through the 
Thai Government Pension Fund and the Association of 
Investment ˀanagement ʶompanies.

ˀr ˆusayan has completed the ʸ˫ecutive ʷevelopment 
˃rogram at the ́ harton ̂ chool, ̍ niversity of ˃ ennsylvania, 
and the ʁ apital ˀ ar˞et Academy ʛʶˀAʤʫʜ. ̒ e also holds a 
ʵachelor of Finance from the ʵang˞o˞ ˈniversity.

COMMITTEE
• Nominating Committee

Will cease with effect from 29 April 2026
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Than Siripokee
Independent Non-Executive Director

Appointed to ProsperCap’s Board on 1 April 2026, Mr Than 
Siripokee is also the Board Chairman of Siam Technic 
ʶoncrete, a publicly listed company on the ̂ toc˞ y ˫change 
of ˇhailand.

A banking and credit professional with over four decades 
in Ѓnancial services, ˀr ˆiripo˞ee started building his 
career at Bangkok Bank Public Company Limited, 
where he led Metropolitan Retail Banking and provincial 
commercial ban˞ing operations before rising to ʸ˫ecutive 
ˉice ˃resident of ˅etail ʵusiness ʶredit Approval. ʻe has 
contributed to SME rehabilitation through committee roles 
under OSMEP and the Ministry of Industry and chaired the 

ˆˀʸ ʷevelopment ʶlub at the ˇhai ʵan˞ersϠ Association. 
Currently, Mr Siripokee also sits on the board of Chai 
ˊatana ˇannery ʺroup. 

Mr Siripokee holds a Master in Management from the 
Asian Institute of Management, Philippines, a Master of 
Housing Development and a Bachelor of Accountancy 
from ʶhulalong˞orn ˈniversity, ˇhailand.

COMMITTEE
ϧ ˅emuneration ʶommittee ʛʶhairmanʜ
• Audit CommitteeAudit Committee

Nobklao Trakoolpan
Independent Non-Executive Director

Ms Nobklao Trakoolpan was appointed to the Board on 
ʤ April ʥʣʥʩ. ˆhe is presently the ˀanaging ʷirector at 
Mud and Hound Company Limited, where she oversees 
the operations and leads the strategic growth of a US 
franchise brand.

A resultsʠdriven e˫ecutive, ˀs ˇra˞oolpan retains a 
proven record of scaling and restructuring multi-sector 
portfolios across hospitality, retail, healthcare, and food 
and beverage industries, driving sustainable operational 
proЃtability and enterprise value. ˊith over ʥʣ years 
of e˫tensive e˫perience in the hospitality sector, she 
possesses a comprehensive background in strategic 
planning, business development, and marketing, 
complemented by robust operational e˫pertise in 
managing diverse departments. 

ˀost recently, ˀs ˇra˞oolpan was the ʸ˫ecutive ʷirector 
of ʵaycrest ʺlobal ˆolutions ʛˇhailandʜ ʶompany ʿimited, 
overseeing governance, operations, commercial growth, 
and talent leadership. ʵesides e˫ecutive positions with 
Charoensin Pattana Company Limited, Food Factors 
Company Limited, Mudman Public Company Limited and 
ʶentral ˊatsons ʶompany ʿimited, she also held earlier 
hospitality positions at Iʻʺ and ˀarriott International.

Ms Trakoolpan holds a Master of International Hotel 
ˀanagement from the ˈniversity of ˊestern ˆydney, 
Australia, and is a PhD candidate in Innovation and 
ˇechnopreneurship at ʶhulalong˞orn ˈniversity, ˇhailand. 

COMMITTEE
NIL
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Mr Christopher Tang Kok Kai was appointed to the Board 
on ʥʦ ʽanuary ʥʣʥʧ as an independent ˁonʠʸ˫ecutive 
ʷirector. ʻe currently sits on the board of ˀetro ʻoldings 
Ltd, a SGX-ST Main Board-listed property investment 
and development group and serves as the director and 
treasurer of Ren Ci Hospital, a charitable healthcare 
organisation.

He is also on the Board of Fife Capital Singapore, a MAS-
licensed property fund management company that 
manages investments in logistic assets in the Asiaʠ˃aciЃc 
mar˞ets.

ˀr ˇang has more than ʥʣ years of e˫perience in the real 
estate sector. ʻis past appointments in the real estate 

sector include his role as the ʶhief ʸ˫ecutive ˂fЃcer 
ʛˆingaporeʜ of Frasers ˃roperty ʿimited ʛlisted on the 
ˀain ʵoard of the ˆʺˋʠˆˇʜ. ʻe was also a nonʠe˫ecutive 
director of related companies such as Frasers Centrepoint 
Asset Management Ltd, and the Manager of Frasers 
ʶentrepoint ˇrust ʛa real estate investment trust listed on 
the ˀain ʵoard of the ˆʺˋʠˆˇʜ. ˀr ˇang graduated from 
the National University of Singapore with a Bachelor of 
ˆcience and a ˀaster of ʵusiness Administration.

COMMITTEE
ϧ ˅emuneration ʶommittee ʛʶhairmanʜ
• Audit Committee
• Nominating Committee
• Investment Committee

Christopher Tang Kok Kai
Independent Non-Executive Director
Christopher Tang Kok Kai
Independent Non-Executive Director

Ceased with effect from 1 April 2026
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Mr Teeranun Srihong
Independent Non-Executive Chairman

Mr Weerachai Amornrat-Tana
Acting Chief ʸ˫ecuti˩e ˂fficer
Non-Independent Executive Director 
and Vice-Chairman

Mr Thitawat Asaves
Non-Independent Non-Executive Director

Mr Thiti Thongbenjamas
Non-Independent Non-Executive Director

Mr Chiew Chun Wee*
Independent Non-Executive Director

Mr Hansa Susayan
Non-Independent Non-Executive Director

Mr Than Siripokee
Independent Non-Executive Director

Ms Nobklao Trakoolpan
Independent Non-Executive Director

AUDIT COMMITTEE

Mr Chiew Chun Wee (Chairman)
Mr Than Siripokee
Mr Thiti Thongbenjamas

NOMINATING COMMITTEE

Mr Teeranun Srihong (Chairman)
ˀr ʶhiew ʶhun ˊee
Mr Hansa Susayan

REMUNERATION COMMITTEE

Mr Than Siripokee (Chairman)
Mr Teeranun Srihong
ˀr ʶhiew ʶhun ˊee

INVESTMENT COMMITTEE

Mr Thiti Thongbenjamas (Chairman)
Mr Thitawat Asaves
ˀr ˊeerachai Amornratʠˇana

COMPANY SECRETARY

Ms Josephine Toh Lei Mui

SPONSOR

PrimePartners Corporate Finance Pte. Ltd.
16 Collyer Quay
#10-00 Collyer Quay Centre
Singapore 049318

SHARE REGISTRAR

Tricor Barbinder Share Registration Services
ʬ ˅afЄes ˃lace
#26-01 Republic Plaza
Singapore 048619

AUDITORS IN CHARGE FOR FY2025

Deloitte & Touche LLP
ʩ ˆhenton ˊay
OUE Downtown 2 #33-00
Singapore 068809

Audit Partner-in-Charge
Mr Ho Kok Yong
Partnerʠinʠcharge since the financial year ended 

31 December 2025

REGISTERED OFFICE

47 Scotts Road
#17-02 Goldbell Towers
Singapore 228233
ˇelʭ ʛʩʨʜ ʩʬʪʫ ʩʩʣʣ

WEBSITE

www.prospercap.com

INVESTOR RELATIONS

ʸmailʭ irʳprospercap.com

COMPANY REGISTRATION

ˁo. ʤʬʪʦʣʣʦʤʧʷ

ʝ ˊill cease with effect from ʥʬ April ʥʣʥʩ
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PREMIUM HOTELS IN 
KEY REGIONAL CITIES 
ACROSS THE UK

KEYS

FREEHOLD

LONG LEASEHOLD

LEASEHOLD

17

3,383

23%

18%

59%

Properties in The United Kingdom

3
  Doubletree 
by Hilton

3
Hilton 
Garden Inn

1
  Hotel Indigo
by IHG 

1
Holiday 
Inn

7
Crowne
Plaza

2
AC by
Marriott

SCOTLAND

ENGLAND

LONDON

Liverpool

Leeds

Manchester

Bristol

Plymouth

Birmingham

Nottingham

Glasgow
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REVENUE BY GEOGRAPHY (%)

OCCUPANCY* (%)

REVENUE BY TYPE (%)

ADR AND REVPAR* (£)

SCOTLAND ENGLAND

ADR REVPAR

ACCOMMODATION F&B LEISURE OTHERS

FY2024

15.1%

84.9%

FY2024
27.1%

67.4%

2.4%
3.1%

FY2025
26.7%

67.8%

2.5%
3.0%

FY2025

14.5%

85.5%

REVENUE

NET ASSET VALUE 
ʛ“NAV”) PER ORDINARY 
SHARE S$ CENTS

LOSS
PER SHARE

NET DEBT/
 TOTAL EQUITY

S$256.9 
million

11.44
Cents

(1.86) 
Cents

2.96 

FY2024: 
S$246.9 million

FY2024 (Restated): 
12.97 Cents

FY2024 (Restated): 
(3.12) Cents

FY2024 (Restated): 
2.46

GROSS 
PROFIT

LOSS BEFORE 
TAX

S$140.8
million

S$(32.3)
million

FY2024 (Restated): 
S$133.5 million

FY2024 (Restated): 
S$(50.1) million

ʫʦ.ʦʘ
ʫʣ.ʬʘ

FY2024FY2025 FY2025 FY2024

ʤʣʤ.ʨʣ

ʫʥ.ʣʫ
ʫʨ.ʦʥ

ʤʣʥ.ʧʨ

* Both the Occupancy and RevPAR have been adjusted on the following:
ʠ ˇhe total number of rooms available in Fˌʥʣʥʨ e˫cludes ʧʬ,ʧʦʩ rooms, which were made unavailable for sale due to lift upgrading at ʷoubleˇree by 

ʻilton ˀanchester and ʻilton ˃roperty Improvement ˃lan ʛ“Hilton PIP”ʜ in ʧ hotels under the hotel brand. 
ʠ ˇhe total number of rooms available in Fˌʥʣʥʧ e˫cludes ʧʬ,ʫʩʫ rooms, which were made unavailable due to the ʻilton ˃I˃ renovation wor˞s in ʥ hotels 

under the hotel brand.
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ʛʤʜ ˈne˫pired lease term as of ʥʣʥʨ.

AC HOTEL 
BY MARRIOTT 
BIRMINGHAM

AC HOTEL 
BY MARRIOTT 
MANCHESTER 
SALFORD QUAYS

ʶ˅˂ˊˁʸ ˃ʿAˍA 
CHESTER

Marriott Marriott IHG

Category: Upscale Upscale Upscale

Leasehold: Leasehold Leasehold Leasehold

Unexpired Lease Term (1): 105 128 91

Construction Year: 2001 2008 1988

Keys: 90 142 160

Gross Internal Area 
(GIA) sqft:

44,999 64,043 139,014

Total floor area sqm: 4,266 5,950 13,120

Amenities:
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ʶ˅˂ˊˁʸ ˃ʿAˍA 
ʺʿAˆʺ˂ˊ

ʶ˅˂ˊˁʸ ˃ʿAˍA 
HARROGATE

ʶ˅˂ˊˁʸ ˃ʿAˍA 
NOTTINGHAM

IHG IHG IHG

Category: Upscale Upscale Upscale

Leasehold: Leasehold Leasehold Long leasehold ʛʥʜ

Unexpired Lease Term (1): 87 84 958

Construction Year: 1989 1984 1983

Keys: 283 214 210

Gross Internal Area 
(GIA) sqft:

189,049 178,181 157,639

Total floor area sqm: 17,563 16,554 27,315

Amenities:

ʛʤʜ ˈne˫pired lease term as of ʥʣʥʨ.
ʛʥʜ ʿong leasehold refers to a lease term of ʤʬʬ years or more.
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ʶ˅˂ˊˁʸ ˃ʿAˍA 
PLYMOUTH

ʶ˅˂ˊˁʸ ˃ʿAˍA 
SOLIHULL

ʶ˅˂ˊˁʸ ˃ʿAˍA 
STRATFORD-UPON-
AVON

IHG IHG IHG

Category: Upscale Upscale Upscale

Leasehold: Freehold Leasehold Leasehold

Unexpired Lease Term (1): N/A 90 73

Construction Year: 1972 1990 1972

Keys: 211 120 259

Gross Internal Area 
(GIA) sqft:

194,252 93,114 182,692

Total floor area sqm: 18,606 8,911 16,973

Amenities:

ʛʤʜ ˈne˫pired lease term as of ʥʣʥʨ.
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DOUBLETREE BY 
HILTON HOTEL & SPA 
CHESTER

DOUBLETREE BY 
HILTON LEEDS
CITY CENTRE

DOUBLETREE 
BY HILTON 
MANCHESTER
PICCADILLY

Hilton Hilton Hilton

Category: Upscale Upscale Upscale

Leasehold: Freehold Long leasehold ʛʥʜ Long leasehold ʛʥʜ

Unexpired Lease Term (1): N/A 936 230

Construction Year: 18th century 2009 2007

Keys: 219 333 285

Gross Internal Area 
(GIA) sqft:

141,978 186,846 150,619

Total floor area sqm: 13,480 17,529 14,027

Amenities:

ʛʤʜ ˈne˫pired lease term as of ʥʣʥʨ.
ʛʥʜ ʿong leasehold refers to a lease term of ʤʬʬ years or more.
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HILTON GARDEN INN 
BIRMINGHAM
BRINDLEYPLACE

HILTON GARDEN 
INN BRISTOL CITY 
CENTRE

HILTON GARDEN 
Iˁˁ ʺʿAˆʺ˂ˊ ʶIˇˌ 
CENTRE

Hilton Hilton Hilton

Category: Upscale Upscale Upscale

Leasehold: Leasehold Leasehold Freehold

Unexpired Lease Term (1): 114 98 N/A

Construction Year: 2001 1999 2000

Keys: 238 171 164

Gross Internal Area 
(GIA) sqft:

106,251 64,383 65,303

Total floor area sqm: 10,031 5,981 6,067

Amenities:

ʛʤʜ ˈne˫pired lease term as of ʥʣʥʨ.
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ʛʤʜ ˈne˫pired lease term as of ʥʣʥʨ.

HOLIDAY INN 
PETERBOROUGH 
ˊʸˆˇ

HOTEL INDIGO 
LIVERPOOL

IHG IHG

Category: Upper Midscale Upscale

Leasehold: Leasehold Freehold

Unexpired Lease Term (1): 115 N/A

Construction Year: 1981 2011

Keys: 133 151

Gross Internal Area 
(GIA) sqft:

84,597 60,797

Total floor area sqm: 7,859 6,090

Amenities:



PROSPERCAP CORPORATION LIMITED22

SUSTAINABILITY
REPORT

ABOUT THIS REPORT

ˇhe ʵoard of ʷirectors ʛthe “Board”) 
of ProsperCap Corporation Limited 
ʛthe “Company”, and together 
with its subsidiaries, the “Group” or 
“ProsperCap”) is pleased to present 
our Sustainability Report 2025 
ʛ“SR2025”ʜ for the Ѓnancial year 
ended ʦʤ ʷecember ʥʣʥʨ ʛ“FY2025”ʜ. 

Reporting Scope and Period
This report provides an overview of 
ProsperCap’s performance on the 
material environmental, social, and 
governance ʛ“ESG”) matters during 
the reporting period from 1 January 
2025 to 31 December 2025, covering 
all 17 hotel properties within our 
portfolio, unless otherwise stated.

Reporting Standards
This report has been prepared 
taking into consideration the key 
reˤuirements of globally recognised 
frameworks such as the Global 
˅eporting Initiative ʛ“GRI”) Standards, 
the Sustainability Accounting 
ˆtandards ʵoard ʛ“SASB”) Standards 
for the Hotels & Lodging Industry, 
and the ˆingapore ʸ˫change 
ˆecurities ̌ rading ʿ imited ʛ“SGX-ST”) 
ˆustainability ˅eporting ʺuide.

SR2025 provides a comprehensive 
overview of ProsperCap’s key 
sustainability impacts, risks and 
opportunities, priorities, and 
performance across our hospitality 
assets in the ˈnited ʾingdom ʛ“UK”ʜ.

This report also includes our second 
Climate-Related Disclosures, 
developed in line with the 
Task Force on Climate-related 
Financial ʷisclosures ʛ“TCFD”) 
recommendations, covering our 
climate-related governance, 
strategy, risk management, and 
metrics and targets.

ˊe measured and reported 
ProsperCap’s organisational 
greenhouse gas ʛ“GHG”) emissions 
with reference to the GHG Protocol 
Corporate Accounting and Reporting 
ˆtandard. ˇhe report further reЄects 
our alignment with the United 
Nations Sustainable Development 
ʺoals ʛ“SDGs”ʜ, reafЃrming our 
commitment to contributing to 
global sustainable development.
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SGX Primary Components
In accordance with the SGX-ST sustainability reporting 
reˤuirements, this report addresses the si˫ primary 
components, namely material ESG factors, climate-
related disclosures, policies, practices and performance, 
targets, the sustainability reporting framework, and the 
ʵoard statement.

Reporting Process
ˊe adopted the ʺ˅I ˆtandards to identify, assess, 
prioritise, and validate the ESG topics that represent our 
most material impacts. ˇhe ˆAˆʵ ˆtandards were used to 
report Ѓnancially material sustainability topics relevant to 
the ʻotels ʙ ʿodging industry.

ˇhis report reЄects ˃rosperʶapϠs understanding of 
the sustainability conte˫t, ˞ey impacts, ʸˆʺ ris˞s and 
opportunities, sta˞eholder e˫pectations, emerging trends, 
and our updated alignment with the ˇʶFʷ framewor˞.

ˇo ensure ˤuality and reliability, we have applied the 
GRI reporting principles of accuracy, balance, clarity, 
comparability, completeness, sustainability conte˫t, 
timeliness, and veriЃability. ʷata presented in this report 
is drawn from ofЃcial records to ensure accuracy and 
consistency.

As this is ProsperCap’s second annual sustainability 
report, historical ESG performance data for previous years 
is limited to its performance in ʥʣʥʧ. All Ѓnancial Ѓgures 
are stated in ˆingapore ʷollars ʛˆʗʜ, unless otherwise 
indicated.

Restatement
ˇhis report does not include any signiЃcant restatements 
from the previous reporting period. ˅easons for minor 
data restatements made have been remarked under 
relevant data tables

External Assurance
˂ur Ѓnancial statements have been independently 
audited. ˆustainability data and information disclosed in 
this report have been reviewed by our internal auditors 
to ensure reliability and integrity. ˇhe option of see˞ing 
e˫ternal assurance for future sustainability reports 
remains under consideration.

Availability
The SR2025 is published together with the ProsperCap 
Annual ˅eport ʥʣʥʨ ʛ“AR2025”) and can be accessed 
at the Company’s website at www.prospercap.comʢ
investor-relations/annual-reports or SGX website  at www.
sg˫.comʢsecuritiesʢcompanyʠannouncements. 

Contact
For comments or ʕ uestions concerning the ̂ ˅ʥʣʥʨ, please 
contact us at irʳprospercap.com.Hilton Garden Inn Birmingham

http://www.prospercap.com/investor-relations/annual-reports
http://www.prospercap.com/investor-relations/annual-reports
http://www.sgx.com/securities/company-announcements
http://www.sgx.com/securities/company-announcements
mailto:ir%40prospercap.com?subject=
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BOARD STATEMENT 

ProsperCap’s approach to sustainability is centred on 
strong governance and strategic oversight. ˇhe ʵoard 
provides strategic direction and guidance on identifying, 
managing, and integrating key ESG factors across the 
ʺroup. Aligning with the principles set out in our ʵoard 
Charter, we ensure that sustainability and climate 
resilience are not treated as standalone initiatives but 
are embedded in our business strategy and operations. 
The Board also reviews and approves the Company’s 
Sustainability Report each year, underscoring our 
accountability to all our sta˞eholders.

ˇhe ˆustainability ˊor˞ing ˇeam ʛ“SWT”), led by the Chief 
ʸ˫ecutive ˂fЃcer, or personnel of eˤuivalent authority, 
supports the Board in translating our sustainability 
vision into actions. ˇhe ˆˊˇ monitors progress against 
established ESG targets, coordinates initiatives across our 
portfolio, and provides regular updates to the ʵoard. ˇhis 
close collaboration ensures that we remain responsive 
to emerging risks and opportunities while maintaining a 
strong focus on longʠterm value creation.

As we navigate a rapidly changing business environment, 
the Board remains steadfast in its belief that sustainability 
is not only a responsibility but also a driver of business 
resilience and growth. ʵy embedding sustainability 
principles across our operations, we aim to foster 
innovation, strengthen our competitiveness, and deliver 
positive outcomes for our people, our investors, and the 
communities we serve.

Looking ahead, we will continue to engage closely with 
our stakeholders to advance ProsperCap’s ESG priorities 
and to build on the progress we have made. ˇhis report 
sets out how we are delivering on our commitments and 
shaping a more sustainable future for our business and 
those who rely on it.

GOVERNANCE

At ProsperCap, we are committed to the highest 
standards of corporate governance, business ethics, and 
professional conduct. ˂ur governance framewor˞ is built 
on the principles of accountability, transparency, and 
integrity, ensuring that every decision and action reЄects 
our responsibility to shareholders, employees, business 
partners, and the wider community.

Strong governance provides the foundation for our long-
term success. ˃rosperʶapϠs ʵoard and ˀanagement 
uphold robust governance practices across all aspects of 
our operations and sustainability initiatives. ̌ his disciplined 
approach helps us make responsible business decisions, 
manage risks effectively, and create sustainable value for 
all sta˞eholders.

Hotel Indigo Liverpool
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ProsperCap’s Core Values and Corporate Governance Principles

CORPORATE GOVERNANCE 
PRINCIPLES

CORE 
VALUES

OUR 
COMMITMENT

Respect for Shareholders 
and Stakeholders

Authenticity ˊe uphold the rights and interests of our shareholders 
and sta˞eholders, ensuring fair treatment.

Compliance with Laws 
and Regulations

Trust ˊe adhere to all relevant laws and internal and 
e˫ternal regulations.

Anti-Fraud and 
Anti-Corruption Measures

Trust ˊe support practices that counter fraud and 
corruption.

Accurate Disclosure 
and Communication

Authenticity ˊe communicate with honesty and transparency, 
ensuring all disclosures are accurate, reliable, and 
timely.

Transparency and Auditability Authenticity, 
Innovation

ˊe operate with honesty, transparency
and ensure activities are auditable.

Ethics and Integrity Authenticity, 
Ownership

ʸ˫ecuting duties with commitment, dedication,
and ethical integrity.

Social Responsibility Innovation ˊe act with awareness and responsibility towards 
social and environmental concerns.

Human Rights Consideration Trust, 
Ownership

ˊe conduct our business with respect for human 
rights and fair labour practices.

ProsperCap also maintains a Whistleblowing 
Policy ʛplease see httpsʭʢʢwww.prospercap.comʢ
whistleblowing-policy) that allows employees and other 
stakeholders to report suspected misconduct or unethical 
behaviour without fear of retaliation. ˇhis mechanism 
reinforces our culture of integrity and accountability and 
demonstrates our commitment to maintaining trust and 
fairness in every aspect of our operations.

Further details of our corporate governance policies and 
procedures can be found in the Corporate Governance 
section ʛpages ʨʫ ϝ ʤʤʤʜ of our AR2025.

Sustainability Governance
At ProsperCap, the Board provides strategic oversight of 
the Group’s sustainability agenda, covering governance, 
strategy, ris˞ management, performance, and reporting. 
It deЃnes clear responsibilities for managing sustainability 
impacts, risks, and opportunities, ensuring that 
sustainability considerations are embedded across the 
organisation.

ˊor˞ing with the ˆˊˇ, the ʵoard identiЃes and approves 
material ESG topics, including climate-related risks, 
and oversees the implementation of related strategies, 
policies, and ris˞ management framewor˞s. It sets 
sustainability targets, monitors progress, and ensures 
these are integrated into business planning, investments, 
and ris˞ management.

https://www.prospercap.com/whistleblowing-policy
https://www.prospercap.com/whistleblowing-policy
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The Board receives regular sustainability updates to stay 
aligned with sta˞eholder e˫pectations and to ensure 
that ˃rosperʶap has the resources and e˫pertise to 
manage its ʸˆʺ ris˞s effectively. It reviews and approves 
sustainability and climate disclosures prepared in line 
with global standards and ˆʺˋʠˆˇ reˤuirements.

To facilitate implementation, the Board is supported by 
the ˆustainability ˊor˞ing ˇeam ʛ“SWT”), which drives 
and monitors ProsperCap’s ESG strategy across the 
organisation.

Sustainability Working Team
ˇhe ʵoard is supported by the ˆˊˇ, chaired by the ʶhief 
ʸ˫ecutive ˂fЃcer and comprising senior e˫ecutives from 
Ѓnance, asset management, human resource, and 
corporate communications. ˇhe ˆˊˇ develops and 
implements ProsperCap’s ESG plans, identifying material 
impacts, risks, and opportunities while setting and 
monitoring ʸˆʺ targets. It oversees systems for managing 
sustainability and climate-related risks, integrating 
climate considerations into investment and portfolio 
processes. 

ˇhe ˆˊˇ reviews the effectiveness of the ʸˆʺ strategy, 
updates policies where necessary, and engages with 
sta˞eholders on ˞ey sustainability issues. It also reports 
regularly to the Board and leads the preparation of 
˃rosperʶapϠs sustainability disclosures.

Sustainability Framework
ˊe are committed to integrating ESG considerations 
into our business strategy and operations to support 
sustainable development and longʠterm value creation. 
This includes reducing the environmental impact of 
our hotel assets, promoting employee growth and well-
being, and upholding ethical business practices. ˂ur goal 
is to create lasting value for all stakeholders by aligning 
our efforts with international frameworks such as the 
UN SDGs, while transparently tracking and reporting our 
performance.

Sustainability Reporting Practice
ˊe are committed to transparent and accountable 
disclosure of our sustainability performance to keep 
sta˞eholders informed. ˂ ur reporting reЄects ˃ rosperʶapϠs 
economic, environmental, and social impacts, risks and 
opportunities, providing information that is accurate, 
balanced, and timely. ˀaterial topics are identiЃed and 
prioritised through regular assessments and stakeholder 
engagements to understand their e˫pectations. ʺuided 
by the principles of transparency, accuracy, veriЃability, 
and comparability, our reporting supports informed 
decisionʠma˞ing. 

ˊe continually reЃne our reporting processes to enhance 
the ˤuality and relevance of our disclosures while staying 
aligned with global best practices and regulatory 
reˤuirements.

Data collection and validation 
During the year, we followed a structured process of data 
collation and aggregation. ʷata reporting formats were 
prepared and aligned with the ˞ey reˤuirements of the 
global reporting standards. For instance, monthly energy 
consumption data from our 17 hotel properties were 
recorded by the respective hotel’s maintenance teams 
and collated at the group level by Valor, our hotel operator, 
for submission to ProsperCap, together with the relevant 
supporting invoices. ˆubseˤuently, the ˆˊˇ reviewed and 
validated the energy consumption data for accuracy and 
reliability. Any inconsistencies or unusual Ѓndings were 
e˫amined and addressed before calculating, analysing, 
and integrating various indices into this ˅eport.

Anti-Bribery and Corruption 
Preventing bribery and corruption is essential to 
maintaining stakeholder trust, protecting our reputation, 
and supporting a fair and transparent business 
environment. ˃rosperʶap upholds the highest standards 
of integrity through a zero-tolerance approach to bribery, 
corruption, and fraud. ˇhis commitment is reinforced by 
strict compliance with applicable anti-corruption laws 
and international best practices, ensuring ethical conduct 
in every business decision.
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ˊe promote employee awareness and training, supported 
by robust internal controls and clear reporting channels. 
˂ur ˊhistleblowing ˃olicy allows employees and 
stakeholders to report suspected misconduct or unethical 
behaviour in conЃdence, helping us prevent, detect, and 
address any corrupt practices promptly and fairly. ˇo Ѓnd 
out more about our ˊhistleblowing ˃olicy, please visit 
httpsʭʢʢwww.prospercap.comʢwhistleblowingʠpolicy.

ANTI-BRIBERY AND CORRUPTION

Our Ongoing Target Performance in FY2025

ˇo report conЃrmed 
incidents of bribery 
and corruption

There were no substantiated 
incidents of bribery or corruption 
during the reported period, 
no public legal cases against 
ProsperCap or its employees, 
nor incidents with business 
partners where contracts were 
terminated or not renewed due 
to corruptionʠrelated violations.

Human Rights 
ˊe respect and uphold internationally recognised human 
rights practices, as set out in the Universal Declaration of 
Human Rights and the UN Guiding Principles on Business 
and Human Rights. ˂ur commitment includes providing 
safe and fair working conditions, preventing discrimination 
and e˫ploitation, and addressing ris˞s such as forced 
and child labour across our operations and supply 
chain. A secure ˊhistleblowing ˃olicy is in place to allow 
employees and stakeholders to raise legitimate concerns 
or grievances conЃdentially and without fear of retaliation. 
For more information, please visit www.prospercap.comʢ
whistleblowing-policy.

ˊe believe that respecting human rights is essential to 
protecting individual dignity, fostering fair and inclusive 
wor˞places, and meeting sta˞eholder e˫pectations for 
responsible business conduct. 

ˊe remain committed to embedding human rights 
principles and safeguards throughout our business.

Diversity and Inclusion
ProsperCap is committed to building a workplace where 
diversity is valued and inclusion is part of our culture. 
ˊe believe that different perspectives, bac˞grounds, 
and e˫periences drive innovation and strengthen our 
organisation. ʸvery individual is treated with respect and 
fairness, and we maintain a zero-tolerance approach to 
discrimination, harassment, or bias of any ˞ind.

ˊe embrace diversity across gender, age, ethnicity, and 
bac˞ground, and are committed to eˤual opportunities 
in recruitment, development, and advancement. ʻaving 
made steady progress in gender and age diversity at the 
operational level, we now aim to broaden diversity within 
senior management and the ʵoard in the years ahead.

Privacy and Personal Data Protection
ProsperCap is committed to protecting the privacy and 
security of personal data in accordance with global and 
local regulations, including Singapore’s Personal Data 
˃rotection Act ʛ“PDPA”), the UK Data Protection Act, the EU 
ʺeneral ʷata ˃rotection ˅egulation ʛ“GDPR”) and other 
applicable laws. ˊe practise transparent data collection 
and use, maintain secure systems, and give individuals 
control over their personal information.

Regular policy reviews and employee training strengthen 
our data protection measures and ensure continued 
compliance. ˇhis reЄects ˃rosperʶapϠs commitment to 
accountability, trust, and responsible data management.

For more information, please visit www.prospercap.comʢ
privacy. 

PRIVACY AND PERSONAL DATA PROTECTION

Our Ongoing Target Performance in FY2025

To report incidents 
of personal data 
breaches 

There were no substantiated 
incidents of personal data 
breach during the reported 
period.

https://www.prospercap.com/whistleblowing-policy
http://www.prospercap.com/whistleblowing-policy
http://www.prospercap.com/whistleblowing-policy
http://www.prospercap.com/privacy
http://www.prospercap.com/privacy
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Regulatory Compliance
Regulatory compliance is central to maintaining 
ProsperCap’s legal and ethical integrity, reducing 
operational risks, and strengthening stakeholder 
conЃdence. ˊe are committed to complying with all 
applicable laws, regulations, and industry standards 
relevant to our business. ˇhis includes proactively 
monitoring evolving reˤuirements, maintaining strong 
internal controls, and fostering a culture of accountability 
and transparency.

Our compliance framework is regularly evaluated through 
internal audits and assessments to ensure continuous 
improvement. ˆigniЃcant instances of nonʠcompliance, if 
any, particularly, those involving environmental or socio-
economic regulations, are disclosed transparently to 
uphold sta˞eholder trust.

ProsperCap’s goal is to achieve and maintain zero 
incident of signiЃcant legal nonʠcompliance. A signiЃcant 
incident is deЃned as one resulting in a Ѓne e˫ceeding 
ˆʗʨʣ,ʣʣʣ. ̌ here were no incidents of signiЃcant legal nonʠ
compliance reported during the year.

REGULATORY COMPLIANCE

Our Ongoing Target Performance in FY2025

To report incidents 
of signiЃcant legal 
non-compliance

There were no incidents 
of signiЃcant legal nonʠ
compliance.

STAKEHOLDERS

Building trust and open communication with stakeholders 
is central to our longʠterm success. As a responsible 
real estate investment and management company, 
ProsperCap actively engages with those connected to or 
affected by our business to understand their e˫pectations, 
gather feedback, and incorporate their insights into our 
strategies and operations.

Our key stakeholders include hotel guests, corporate 
customers, brand partners, employees, suppliers, industry 
peers, investors, analysts, regulators, and the local 
communities where we operate. ́ e engage regularly and 
meaningfully to understand and address their concerns 
and e˫pectations. ˇhe feedbac˞ gathered informs our 
materiality assessment and helps prioritise sustainability 
topics for disclosure.

Engagement Survey
In 2024, its inaugural year of reporting, ProsperCap 
conducted an internal stakeholder survey to identify key 
sustainability topics for reporting. 

Building on this foundation, the 2025 Stakeholder 
Engagement Survey conducted in September 2025 
was e˫panded to include e˫ternal sta˞eholders such 
as business partners, associates, suppliers, corporate 
customers, and hotel guests. ˃articipants were as˞ed to 
review and rank proposed material topics and suggested 
additional ones for consideration. ʶlose to ʥʣʣ responses 
were received and analysed, providing valuable insights 
that will help update our reporting focus and sustainability 
priorities. 

ProsperCap strives to conduct comprehensive stakeholder 
engagement surveys every three ʛʦʜ years to ensure our 
sustainability priorities remain aligned with stakeholder 
e˫pectations.

ʸ˫tended sta˞eholder engagement sur˩eys were done in ʥʣʥʨ to ran˞ 
material topics
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A summary of our sta˞eholder engagement activities is presented below.

STAKEHOLDERS ENGAGEMENT METHODS STAKEHOLDER EXPECTATIONS

Employees Regular meetings and interactions, hiring, 
onboarding and orientation, training, and 
performance appraisals.

Good working conditions, fair treatment, 
respect for diversity and eˤuality, professional 
development and career advancement.

Hotel Guests Various contact points from hotel booking to 
stay and departure.

ʶomfortable and pleasant hotel e˫perience, 
service e˫cellence, value for money, 
sustainability-related commitments and 
practices.

Corporate 
Customers

ˆales and mar˞eting channels. ʶomfortable and pleasant hotel e˫perience, 
service e˫cellence, sustainabilityʠrelated 
commitments and practices.

Brand Partners Regular meetings and visits, assessments, 
and updates.

Adherence to brand standards, design 
and construction compliance, operational 
e˫cellence policies, and compliance with 
legal and ethical standards.

Suppliers ˅eˤuests for proposal, supplier contracts, 
and code of conduct.

Fair selection, timely payments.

Government 
and Regulators

˅egulatory Ѓlings, audits, and inspections. Transparent reporting and disclosures, 
responsible business, investments, 
contribution to economic growth, ta˫ 
contributions, and compliance.

Local 
Community

ʶorporate ˆocial ˅esponsibility ʛʶˆ˅ʜ 
programmes and activities.

Responsible business operations, 
community development, and contribution 
to social causes.

Investors Annual ʺeneral ˀeeting ʛAʺˀʜ, 
Annual Report, Sustainability Report, 
ˆʺˋˁet announcements, Ѓnancial results 
disclosures, and press releases.

Transparent reporting and disclosures, 
robust governance and risk management, 
enterprise value creation, and return on 
investment.

Analysts Annual Report, Sustainability Report, 
ˆʺˋˁet announcements, Ѓnancial results 
disclosures, and press releases.

Timely information, disclosures, and prompt 
responses to enˤuiries.

Membership Associations
˂ur corporate ofЃce and hotel properties engage with various industry organisations through membership and 
participation in dialogues. ˆome of our memberships includeʭ
ϧ  ̂ ingapore ʵusiness Federation ʛˆʵFʜ
•  Singapore Institute of Directors
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MATERIALITY

˃rosperʶap conducted its Ѓrst comprehensive materiality 
assessment in 2024 to identify, assess, validate, and 
prioritise material environmental, social, and governance 
ʛʸˆʺʜ topics for inclusion in the Fˌʥʣʥʧ ˆustainability 
˅eport. ˇhe assessment evaluated ˃rosperʶapϠs most 
signiЃcant sustainabilityʠrelated impacts, ris˞s, and 
opportunities across its 17 hotel properties in the United 
ʾingdom.

During the year, we carried out a high-level review of these 
material topics to ensure their continued relevance. ˇhis 
review referenced insights from our latest stakeholder 
engagement survey conducted in September 2025, 
which helped conЃrm that our reporting focus remains 
aligned with sta˞eholder e˫pectations and emerging 
sustainability priorities.

The stakeholder survey results, along with other 
sources, helped to inform our materiality assessment, 
which considers criteria such as regulatory or industry 
reˤuirements, the ʶompanyϠs ris˞s, business impact, and 
reporting strategy.

Our materiality process follows GRI’s four-step approach: 
understanding our organisational conte˫tʮ identifying 
potential and actual impacts on the economy, 
environment, and peopleʮ assessing the signiЃcance 
of these impactsʮ and prioritising those that are most 
signiЃcant for disclosure. ˇhe review also considered 
the GRI Reporting Principles, the SGX-ST Sustainability 
Reporting Guide, relevant SDGs, prevailing industry 
practices, and key sustainability trends in the hospitality 
sector. In addition, we referenced the ˆAˆʵ ˆtandards 
for the ʻotels ʙ ʿodging Industry to identify Ѓnancially 
material topics relevant to our business.

Through systematic evaluation and stakeholder 
engagement, our review conЃrms that the previously 
identiЃed material topics in ʥʣʥʧ remain relevant and 
continue to represent the most signiЃcant sustainability 
priorities for the ʥʣʥʨ reporting cycle. 

The Board reviewed and approved the material ESG topics 
included in this report.
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Material ESG Topics

Based on the materiality assessment, we have prioritised the following topics for reporting this year:

Material 
Topics

Operations where 
impact is most 
material

Our 
Approach

UN SDGs 
Aligned

ENVIRONMENTAL TOPICS

Energy Hotel operations Reduce energy consumption from fossil fuel sources, continuously 
monitor and enhance energy efЃciency.

GHG Emissions Hotel operations Reduce GHG emissions in our operations by prioritising Scope 2 
emissions from electricity use.

ˊater Hotel operations Improve water efЃciency and water conservation.

SOCIAL TOPICS

Attracting 
and Retaining 
Talent

Hotel operations Strive to be an employer of choice by nurturing a professional and 
cohesive wor˞place. ˃romote diversity, eˤuality, inclusiveness, and 
nonʠdiscrimination in terms of wor˞ and pay. Invest in employee 
training and development.

GOVERNANCE TOPICS

Anti-Bribery 
and Corruption

All business 
activities 

ˀaintain a ˭eroʠtolerance policy for corruption, bribery, and fraud. 

SUSTAINABILITY STRATEGY

ProsperCap’s sustainability strategy focuses on managing 
the most signiЃcant sustainabilityʠrelated impacts, 
risks, and opportunities across our hospitality assets, 
operations, and value chain. Following the identiЃcation 
of our material topics, we have continued to strengthen 
our approach to address key ESG priorities that are most 
relevant to our business and sta˞eholders.

In 2025, we began laying the foundation for a structured 
sustainability framework to achieve our long-term 
commitments and ambitions. ˊe are progressively 
implementing targeted policies, measures, and 

performance goals across our hotel portfolio to embed 
sustainability into our operations and drive continuous 
improvement.

Supporting Sustainable Development
Our sustainability approach is guided by the SDGs, which 
aim to end poverty, protect the planet, and promote 
peace and prosperity for all by ʥʣʦʣ. ́ e align our material 
impacts, risks, and opportunities with the relevant SDGs 
to monitor and measure our contribution to global 
sustainable development.
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Strategic Goals
ProsperCap’s sustainability strategy is supported by 
clear, measurable goals that guide our efforts to enhance 
environmental performance and strengthen social 
impact across our hotel portfolio. ˂ur strategic priorities 
are to:

•  Maintain zero Scope 2 emissions as part of our 
environmental commitments.

•  Use renewable electricity across all hotel properties to 
reduce carbon emissions and support the transition 
to clean energy.

•  ̫ ivert waste from landЃlls by improving waste 
segregation, recovery, and treatment processes.

•  Enhance recycling efforts to reduce resource 
consumption and promote a circular economy.

•  ˂ ptimise water use through efЃcient systems and 
responsible management practices.

•  Invest in employee development through ongoing 
training and learning opportunities to build skills, 
engagement, and leadership capabilities.

•  Implement workplace policies and practices to 
enhance employee retention rate.

These strategic goals form the foundation of ProsperCap’s 
longʠterm sustainability roadmap. ˇhe table below 
summarises our targets aligned with these priorities.

ESG Targets
ˊe have set the following targets covering shortʠ, 
medium- and long-term time horizons to monitor our 
progress on our sustainability commitments. ˇargets 
have been reviewed by our ˆˊˇ along with our hotel 
management partners and internal stakeholders, 
considering our performance trends as well as industry 
benchmar˞s.

Material Topic

Target Horizon

Short-term
ʛʤʠʦ yearsʜ

Medium-term
ʛʦʠʨ yearsʜ

Long-term
ʛʨʠʥʣ yearsʜ

ENVIRONMENT

Energy Consumption ϧ  ʥʘ reduction from base 
year 2024

ϧ  ʧʘ reduction from base 
year 2024

ϧ  ʩʘ reduction from base 
year 2024

GHG Emissions ϧ  ʤʣʣʘ electricity sourced 
from renewable sources 
to maintain zero Scope 2 
emissions

ϧ  ʤʣʣʘ electricity sourced 
from renewable sources 
to maintain zero Scope 2 
emissions

ϧ  ʤʣʣʘ electricity sourced 
from renewable sources 
to maintain zero Scope 2 
emissions

ˊater ˈse ϧ  ʥʘ reduction from base 
year 2024

ϧ  ʧʘ reduction from base 
year 2024

ϧ  ʩʘ reduction from base 
year 2024

SOCIAL

Attracting and 
Retaining Talent

•  Employee Turnover Rate 
below ʧʤʘ

•  Average Training Hours 
per Employee at least 40 
hours

•  Employee Turnover Rate 
below ʦʫʘ

•  Average Training Hours 
per Employee at least 42 
hours

•  Employee Turnover Rate 
below ʦʫʘ

•  Average Training Hours 
per Employee at least 42 
hours

GOVERNANCE

Anti-Bribery and 
Corruption

ϧ  ̱ ero incident ϧ  ̱ ero incident ϧ  ̱ ero incident
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ENVIRONMENT

ProsperCap is committed to minimising the environmental 
impact of its operations by reducing fossil fuel-based 
energy use, GHG emissions, waste generation, and 
water consumption across our hotel portfolio. ˊherever 
possible, we strive to increase the use of renewable energy 
to lower our carbon footprint and contribute to climate 
action. In managing our environmental impacts, ris˞s, and 
opportunities, we apply the precautionary principle, taking 
proactive measures to prevent or mitigate potential 
environmental harm.

Net Zero Transition
The UK, where all our hotel properties are located, has 
committed to achieving net zero emissions by 2050, and 
businesses are e˫pected to play their part in this national 
effort. ˃ rosperʶap fully supports the ̍ ʾϠs net ˭ ero goal and 
is focused on reducing energy-related carbon emissions 
across our hotel assets.

Our strategy adopts a clear framework to measure, 
manage, monitor, reduce, and report our carbon 
emissions. ʵy improving energy efЃciency, increasing the 
use of renewable electricity, and pursuing recognised 
environmental management certiЃcations, we aim to 
steadily reduce our carbon footprint while contributing to 
the broader lowʠcarbon transition.

The following sections outline our approach to managing 
energy and emissions, waste, and water across our hotel 
portfolio.

Read more about our climate-related risks and 
opportunities in the TCFD Report section of this chapter. 

Environmental Management and Benchmarking
ProsperCap is committed to aligning its environmental 
initiatives with internationally recognised standards 
to ensure a structured and accountable approach to 
environmental management. As of ʥʣʥʨ, Ѓve ʛʨʜ of our 
hotels are certiЃed under Iˆ˂ ʤʧʣʣʤʭʥʣʤʨ ʠ ʸnvironmental 
ˀanagement ̂ ystems ʛʸˀˆʜ, which enables us to identify, 
monitor, and manage the environmental impacts of our 
operations more effectively.

To strengthen our performance management, we also 
benchmarked our hotels against comparable full-service, 
properties in the United Kingdom using the Cornell Hotel 
ˆustainability ʵenchmar˞ing Inde˫ ʥʣʥʨ ʛ“CHSB2025”ʜ. 
ˇhis benchmar˞ing e˫ercise helps us evaluate our 
environmental performance and set informed, achievable 
targets for energy use, water consumption, and emissions 
reduction.

Energy and emissions management remain a central 
focus within our environmental framewor˞.

Energy Management
ʸnergy efЃciency is a central focus of ˃rosperʶapϠs 
environmental strategy. ˊe continuously see˞ 
opportunities to optimise energy use across our hotel 
operations and regularly monitor consumption to assess 
performance and identify areas for improvement.

As of ʥʣʥʨ, Ѓve ʛʨʜ of our hotel properties are certiЃed 
under Iˆ˂ ʨʣʣʣʤʭʥʣʤʫ ʠ ʸnergy management systems. 
In addition, building management systems ʛʵˀˆʜ have 
been implemented in four hotels to monitor energy usage 
by eˤuipment and rooms, as well as to trac˞ heating 
and ventilation levels in real time. ˇhese measures help 
improve operational efЃciency and support dataʠdriven 
energy management.

ˀore than threeʠˤuarters of the energy used in our hotel 
operations is derived from natural gas, with the remainder 
supplied through renewable electricity contracts. ˊe do 
not purchase electricity from nonʠrenewable sources. In 
Fˌʥʣʥʨ, our energy intensity stood at ʧʤʦ.ʣ ˞ˊhʢm̄ and 
ʪʧ.ʤ ˞ˊh per occupied room, increasing marginally from 
ʦʫʨ.ʤ ˞ˊhʢm̄ and ʪʣ.ʬ ˞ˊh per occupied room  in Fˌʥʣʥʧ. 
ˊe recognise opportunities to achieve further reductions 
through improved efЃciency and increased use of 
renewables.

ˊhen benchmar˞ed against over ʩʣʣ fullʠservice hotels 
in the United Kingdom, as listed in the public dataset of 
CHSB2025, ProsperCap’s energy use in FY2025 was higher 
than the mean benchmar˞.

˂ur occupancy rate increased to ʫʦ.ʦʘ in ʥʣʥʨ, up 
from ʫʣ.ʬʘ in ʥʣʥʧ. And despite our continued efforts to 
monitor energy use and implement efЃciency measures 
across our hospitality properties, e˫ternal factors ϝ such 
as energy costs and e˫tremes of weather ʠ continue to 
impact us and the hospitality industry at large.

ˇhe ̍ ʾ ˀ et ˂ fЃce conЃrmed that the summer of ʥʣʥʨ was 
the warmest on record in UK history1 and conseˤuently, 
energy use across our hotel portfolio saw a ʪ.ʦʘ increase 
during the year. ˇhe prevalence of prolonged windless 
heatwaves2 drove energy prices up and adversely 
impacted carbon emissions and the renewables mar˞et. 
ˇhis situation further intensiЃed the growing energy 
demand throughout the UK3, largely driven by the 
electriЃcation of the heating and transport sectors.

1 ˊorld ˀeteorological ˂rgani˭ationʭ Summer 2025 is the warmest on record for the UK
2 The Telegraph: The weather phenomenon driving up Britain’s electricity bills
3 Energy Dashboard UK: 2025 Electricity Review

https://greenview.sg/resources/chsb-index/
https://greenview.sg/resources/chsb-index/
https://wmo.int/media/news-from-members/summer-2025-warmest-record-uk
https://www.telegraph.co.uk/business/2025/07/12/the-weather-phenomenon-driving-up-electricity-bills-in-brit/
https://www.energydashboard.co.uk/insights/2025-review
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To drive progress, a dedicated Energy Manager works 
closely with Maintenance Managers of individual hotels 
to track consumption, identify optimisation opportunities, 
and coordinate improvement initiatives. ʸnergy use and 
trends are monitored daily through an energy portal 
and reviewed at the ʺeneral ˀanager level. ˇhe ʸnergy 
Manager also promotes awareness among hotel teams 
through energy-saving guides and training sessions, 
helping staff at all levels understand the beneЃts of 
reducing energy waste. 

In addition, the adoption of LED lighting technology and 
automation systems across our hotel properties has 
contributed to greater energy efЃciency. ˂ur combined 
heat and power ʛʶʻ˃ʜ units, installed at eleven ʛʤʤʜ hotels, 
further enhance performance by capturing and utilising 
heat generated as a byʠproduct of electricity production.

These initiatives form a key part of our broader effort to 
reduce emissions and align with the UK’s national net zero 
transition.

ENERGY USE (GJ)

TOTAL ENERGY

ʥʧʨ,ʧʤʧ.ʣ
ʥʩʦ,ʥʤʤ.ʪ

ʥʣʦ,ʤʩʥ.ʬ
ʥʥʧ,ʣʬʥ.ʩ

NATURAL GAS

ʧʥ,ʥʨʤ.ʤʦʬ,ʤʤʬ.ʤ

ELECTRICITY

FY2024FY2025

WATER CONSERVATION

ProsperCap is committed to using water responsibly and 
continually Ѓnding ways to reduce consumption across 
our hotel operations. ˊe regularly monitor and review 
water usage to identify trends and areas for improvement, 
ensuring that potential leaks or anomalies are promptly 
addressed.

In FY2025, ProsperCap used 283,827 kilolitres of water 
supplied by local utilities, eˤuivalent to ʤʩʣʦ.ʥ litres per 
sˤuare metre of Єoor area and ʥʫʪ.ʨ litres per occupied 
room.

ˊhen benchmar˞ed against more than ʩʣʣ fullʠ
service hotels in the United Kingdom, as listed in the 
CHSB2025, ProsperCap’s water use in FY2025 was broadly 
comparable with the mean benchmark for water usage 
per sˤuare metre. 

However, when compared to FY2024, ProsperCap’s hotel 
water usage per occupied room and per sˤuare metre 
in Fˌʥʣʥʨ was evidently lower by ʦʦ.ʪʘ and ʦʤ.ʫʘ yearʠ
onʠyear, respectively. ˇhis reduction could be attributed 
to water conservation efforts implemented since 2024, 
where waterʠefЃcient Ѓ˫tures such as tap aerators, lowʠ
Єow showerheads and dualʠЄush toilet systems are being 
installed progressively across our hotels. 

Water Risk Management
To better understand and manage potential water risks, 
we conducted a portfolio-wide assessment using the 
ˊorld ˊildlife Fund ʛˊˊFʜ ˊater ˅is˞ Filter. ˇhe results 
indicated that all our properties are located in areas with 
low to very low water stress. IdentiЃed ris˞s were primarily 
associated with Єooding, water ʕ uality, ecosystem service 
impacts, and reputation. ˊe are developing strategies to 
mitigate these ris˞s and strengthen our water resilience. 

˂ur hotelsϠ discharge is classiЃed as standard domesticʠ
type discharge, and we ensure that the relevant regulations 
are being followed across our hotel portfolio in terms of 
ˤuality and destination of water being discharged.

˅ecognising that effective water stewardship reˤuires 
collaboration, we continue to work closely with our hotel 
operators and management partners to promote efЃcient 
water use and reinforce a culture of conservation across 
all our properties.

WATER CONSUMPTION (M3)

FY2024FY2025

ʥʫʦ,ʫʥʩ.ʬ

ʧʤʩ,ʧʣʦ.ʩ
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Unit 2025 2024 CHSB2025
ENERGY
Natural Gas GJ ʥʥʧ,ʣʬʥ.ʩ ʥʣʦ,ʤʩʥ.ʬ
Electricity GJ ʦʬ,ʤʤʬ.ʤ ʧʥ,ʥʨʤ.ʤ
Total Energy GJ ʥʩʦ,ʥʤʤ.ʪ ʥʧʨ,ʧʤʧ.ʣ
ʸnergy per sˤuare metre ˞ˊh ʧʤʦ.ʣ ʦʫʨ.ʤ ʥʧʥ.ʪ
Energy per occupied room ˞ˊh ʪʧ.ʤ ʪʣ.ʬ ʨʬ.ʣ
Hotel Energy from Renewables ʘ ʤʧ.ʬʘ ʤʪ.ʥʘ ʥ.ʩʘ
GHG EMISSIONS
Gas T CO2e ʤʥ,ʪʨʧ.ʣ ʤʤ,ʧʦʨ.ʫ
Refrigerant T CO2e ʦʦʨ.ʤ ʪʬʨ.ʩʥ
Scope 1 T CO2e ʤʦ,ʣʫʬ.ʤ ʤʥ,ʥʦʤ.ʧ
Scope 2 – market-based T CO2e ʣ.ʣ ʣ.ʣ -
Scope 2 – location-based T CO2e ʤ,ʬʥʦ.ʧ ʥ,ʧʦʣ.ʣ
Carbon Emissions per room kg CO2e ʦ,ʫʩʬ.ʤ ʦ,ʩʤʨ.ʩ ʦ,ʤʬʧ.ʨ
Carbon Emissions per occupied room kg CO2e ʤʦ.ʦ ʤʥ.ʪ ʤʤ.ʧ
ʶarbon ʸmissions per sˤuare metre kg CO2e ʪʦ.ʬ ʩʬ.ʤ ʧʪ.ʤ
WATER
ˊater from thirdʠparty m3 ʥʫʦ,ʫʥʩ.ʬ ʧʤʩ,ʧʣʦ.ʩ
ˊater use per occupied room Litres ʥʫʪ.ʨ ʧʦʦ.ʧ ʦʩʩ.ʥ
ˊater use per sˤuare metre Litres ʤ,ʩʣʦ.ʥ ʥ,ʦʨʥ.ʤ ʤ,ʨʥʧ.ʤ
WASTE
Total Hazardous Tonnes ʥ.ʣ ʥ.ʥ

Hazardous Tonnes ʣ.ʬ ʥ.ʥ
Fluorescent Tubes Tonnes 0 ʣ.ʣ
ewaste Tonnes ʤ.ʤ ʣ.ʣ -

Total Non-Hazardous Tonnes ʤ,ʫʨʤ.ʪ ʥ,ʤʣʦ.ʤ
Food ˊaste Tonnes ʦʥʩ.ʧ ʦʬʤ.ʫ
ʺeneral ˊaste Tonnes ʫʪʩ.ʬ ʬʩʣ.ʪ
ʺlass ˊaste Tonnes ʦʬʬ.ʪ ʧʤʥ.ʧ
ˀi˫ed ˃ac˞aging Tonnes ʤʬʥ.ʧ ʥʩʪ.ʩ
Paper and Cardboard Tonnes ʨʩ.ʤ ʩʫ.ʨ
ˊood Tonnes 0 ʥ.ʣ
ewaste Tonnes ʣ.ʥ 0 -

Total Recycled ʘ ʨʥ.ʩʘ ʨʧ.ʦʘ
Total Incinerated ʘ ʧʪ.ʣʘ ʧʧ.ʫʘ
Total Landfilled ʘ ʣ.ʧʘ ʣ.ʬʘ

Note:
• Benchmarking considers Cornell Hotel Sustainability Benchmarking 2025 ʛ“CHSB 2025”) values, considering mean values for full-service hotels in the UK
ϧ ʸnergy is calculated in ˞ˊh, and ʤ ˞ˊh ʰ ʣ.ʣʦʩ ʺʽ
ϧ ʸmissions data for ʥʣʥʧ has been restated based on corrections identiЃed in our internal auditʢreview process
ϧ ˀar˞etʠbased ̂ cope ʥ ̋ ʻʺ emissions considered certiЃcates of use of renewable energy from electricity ʛfor ʤʣʣʘ electricity purchasedʜ, ̂ cope ʥ ̋ ʻʺ 

emissions, considering a locationʠbased approach accounts for ʤ,ʬʥʦ.ʦʩ ˇ ʶ˂Пe, considering ʷʸF˅AϠs conversion factor of ʣ.ʤʪʪ ˞g ʶ˂2eʢ˞ˊh
• Carbon footprint intensity numbers used for benchmarking consider total Scope 1 + Scope 2 GHG emissions, considering a market-based approach
ϧ ˇhe ʺʻʺ ˃rotocol has been considered in the accounting of ʺʻʺ emission numbers. ʷʸF˅A ʶonversion Factor ʥʣʥʨ for ˁatural ʺas and ʷʸF˅A 

Conversion Factor 2025 for refrigerants are considered
ϧ ˊater consumption is assumed to be the same as withdrawal and only consists of thirdʠparty purchased water from water utility providers
ϧ ˊaste data is reported based on data on the weights of wastes ta˞en by waste handlers for recycling, incineration, or landЃlling. ʺeneral waste and 

ha˭ardous waste are incinerated, while a portion of general waste is sent for landЃlling. All other waste categories are sent for recycling. 

https://greenview.sg/resources/chsb-index
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Waste Management
ProsperCap is committed to minimising waste generation 
across its hotel operations and ensuring that all waste is 
managed responsibly. ˊe focus on reducing waste at the 
source, improving segregation practices, and diverting as 
much waste as possible from landЃlls, all while maintaining
high service ˤuality.

Our major waste streams include food waste, general and 
glass waste, mi˫ed recyclables, cardboard, and wood, 
with a small proportion consisting of hazardous waste, 
Єuorescent tubes, and electronic waste. ʷiverting waste 
from landЃlls remains a ˞ey element of our environmental 
strategy, and we continue to e˫plore new ways to reduce 
disposal volumes through recycling and recovery 
initiatives.

Food Waste
Food waste reduction continues to be a priority in our 
restaurants and hotel operations. In ʥʣʥʨ, our hotels 
generated and recycled ʦʥʩ.ʧ tonnes of food waste, 
representing about ʤʪ.ʩʘ of total nonʠha˭ardous waste. 

To minimise food waste, our hotels implement several 
initiatives, including:

•  Food waste tracking: Food waste tracked daily to 
optimise purchasing, storage, and preparation.

•  Too Good To Go (TGTG): Through designated online 
platform, unconsumed and e˫cess brea˞fast items 
are packed as surprise meals and sold at a discount 
to reduce food waste.

•  Coffee grounds recycling: Used coffee grounds 
collected and repurposed or donated through the 
ʺrounds for ʺood programme.

•  Dedicated food waste bins: Designated food waste 
bins maintained at all hotels to support proper waste 
segregation and improve recycling rates.

• Innovative menu planning: Limit the variety of 
raw ingredients when planning the food menu for 
restaurants and inʠroom dining. ̌ ransformed leftovers 
into new dishes creatively to reduce food waste. 

By combining technology, collaboration, and awareness, 
ProsperCap is strengthening its waste management 
practices and supporting a more circular approach to 
resource use across its hotel portfolio.

ʥ.ʥ

ʥʤʣʦ.ʤ
ʤʫʨʤ.ʪ

ʥ.ʣ ʪ.ʤ
ʤʬ.ʫ

HAZARDOUS NON-HAZARDOUS RECYCLED INCINERATED LANDFILLED

FY2024
FY2025

ʤʤʧʥ.ʧ
ʬʪʨ.ʬ ʬʧʦ.ʤʫʪʣ.ʪ

NON-HAZARDOUS 
WASTE IN TONNES FY2025

WASTE (TONNES)

WASTE - PROPORTION 
RECYCLED/RECOVERED FY2025

GENERAL WASTE TOTAL INCINERATED
GLASS WASTE TOTAL RECYCLED

TOTAL LANDFILLEDMIXED PACKAGING
PAPER AND 
CARDBOARD
FOOD WASTE

ʫʪʩ.ʬ

ʦʬʬ.ʪ
ʫʪʣ.ʪ

ʤʬʥ.ʧ ʨʩ.ʤ

ʦʥʩ.ʧ

ʣ.ʥ

ʬʪʨ.ʬ

ʪ.ʤ

EWASTE
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sustainability
Driven by the growing awareness of environmental issues, 
our 17 UK hotels have also started to implement more 
sustainable practices that align with the values of modern, 
eco-conscious travellers: 

1)  LED lighting
ʿightʠʸmitting ʷiodes ʛʿʸʷsʜ are longʠlasting and 
energyʠsaving replacements for traditional bulbs. 
Most of our 17 UK hotels have completed the switch 
from traditional lighting to LED lighting to reduce 
energy consumption.

2)  Bulk amenities
Single-use toiletries in the guest rooms of our UK 
hotels have been changed to bulk amenity dispensers 
to reduce waste and lower carbon footprints. In 
addition to costʠsavings of ʦʣʠʪʣʘ, house˞eeping 
staff also spend less time on restocking, inventory 
management and waste handling.

3) Greener Stay
ˊe encouraged guests at our ˈʾ hotels to help 
conserve water, energy, and resources by reducing 
laundry and cleaning. ˇhey could reuse towels, bed 
linens, or skip daily housekeeping if the services are 
not reˤuired or can be accommodated.

For e˫ample, under the Iʻʺ “ʺreener ̂ tay” programme, 
guests can opt out of daily housekeeping and earn 
membership points per night if they stay for two 
nights or more. 

4)  Water Refill Stations
ˀany of our ˈʾ hotels have implemented Ѓltered 
water stations in public areas such as gyms, hotel 
lobbies, and staff canteens to promote the use of 
reЃllable water bottles by both guests and employees.

For some properties, advanced water Ѓltration 
systems have been installed to provide sealed glass 
bottles in guest rooms and water jars at conference 
events, thereby supporting efforts to reduce more than
ʨ,ʣʣʣ singleʠuse plastic bottles per hotel annually.

ʸC˂PˈRʸ ˊater system at Crowne Pla˭a Nottingham
Refurbished bathrooms at Doubleˇree ʵy ʻilton ʿeeds with bul˞ 
amenities dispensers and water-saving showerheads and taps

Combating Food 
Waste with “Too 
Good To Go” 
In the UK, food waste is a problem hidden 
in plain sight. 

According to the “ˈʾ Food ˊaste ʙ Food 
Surplus – Key Facts” report published in 
ʽuly ʥʣʥʨ by the ˊaste and ˅esources 
Action ˃rogramme ʛˊ˅A˃ʜ, the country 
wasted ʤʣ.ʥ million tonnes of food, based on data from 
ʥʣʥʤ and ʥʣʥʥ. ˂f this, ʤʤʘ came from hospitality and food 
service sector.

Embracing the philosophy promoted by Too Good To Go 
ʛˇʺˇʺʜ, whose mission is to save good meals from going 
to waste through its established marketplace app that 

connects registered users and businesses on a mutually 
beneЃcial basis, ʤʦ hotels within ˃rosperʶapϠs portfolio 
have actively supported the initiative since ʥʣʥʧ. For ʥʣʥʨ 
alone, we have helped save meals and avoided 14,364 kg 
CO2 emissions in total.

Every day, these hotels pack their 
surplus food, typically from the morning 
brea˞fast buffet, into “ˆurprise ʵags” 
and post them on the TGTG app, 
offering them at a signiЃcant discount. 
TGTG users from the local area can then 
choose to purchase these online and 
collect the packed meals personally 
during designated ˤuiet hours.

In this way, via the TGTG app, we help 
ensure that good food is accessible 
at great value to those who need it, 
reduce unnecessary waste, and lower 
emissions. 
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https://www.wrap.ngo/resources/report/uk-food-waste-food-surplus-key-facts#download-file
https://www.wrap.ngo/resources/report/uk-food-waste-food-surplus-key-facts#download-file
https://www.toogoodtogo.com/en-gb
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Sustainable with 
Dripdrop 
ˊith appro˫imately ʤʩʧ rainy days in ʥʣʥʧ, according to 
a report from Statista, an umbrella is easily something 
most people in the UK would need and may not have one 
with them when they need it. ˇo continuously improve our 
guest e˫perience, the ˃rosperʶap ˈʾ hotels collaborated 
with Dripdrop to offer free on-demand umbrella rentals at 
the hotel lobbies for the une˫pected wet days.

A guest who needs an umbrella simply taps their credit 
card or any acceptable mobile payment at the Dripdrop
stand to release the arm dispenser, grab an eco-friendly 
umbrella made from recycled plastic and use it for free 
for ʧʫ hours. If they return the umbrella after the initial 
rental period or decide to keep it, they are then charged 
accordingly. accordingly. 

As the leading umbrella-sharing solution, Dripdrop is a 
smarter, more sustainable way to reuse e˫isting resources 
and reduce waste, thereby positively impacting the 
environment without sacriЃcing style and convenience. 

Through this initiative, we were proud to have contributed 
to Dripdrop’s Rain Forest Project target of planting 1,000,000 
trees in 2025, during which the social enterprise pledged 
to plant one tree for every umbrella rented via its services. 
ˊe started with ʨ hotels in ʥʣʥʦ, and now we have ʤʤ out of 
our 17 hotels set up with Dripdrop umbrella stands in their 
lobbies. 

In the past three years, nearly 6,600 umbrellas have 
been rented from our hotels. From ʽanuary to ʷecember 
ʥʣʥʨ alone, appro˫imately ʤʦʧ ˞ilograms of plastic waste 
ʛeˤuivalent to ʪ,ʣʫʩ plastic bottlesʜ were successfully 
recovered as a result of these initiatives. ́ e are committed 
to e˫panding this programme across our ˈʾ hospitality 

portfolio to further advance our sustainability ob˝ectives.

Room to Reward
˃articipating in the “Room to Reward” programme started 
as an appealing opportunity to recognise the importance 
of volunteerism and ʕrewardʕ inspirational individuals by 
offering a night of comfort and rela˫ation.

Collectively, we have offered 10 nights of stays as rewards 
in 2025 to different star volunteers who have contributed 
relentlessly to various charitable organisations and 
meaningful causes. ˊe are honoured to have played a 
role in saying “ˇhan˞ ˌou” and hope that these small acts 
will help to motivate and encourage more volunteerism. Satisfied and ʕrewardedʕ ˩olunteers 

after an en˝oyable hotel stay
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DripDrop ʳ Doubleˇree by ʻilton Manchester

Doubleˇree by ʻilton Chester

https://www.statista.com/statistics/584914/monthly-rainfall-in-uk/#:~:text=Rainy%20days,In%20that%20year%2C%20the
https://www.dripdrop.io
https://www.dripdrop.io/sustainability
https://www.roomtoreward.org/


39ANNUAL REPORT 2025

SUSTAINABILITY
REPORT
TCFD REPORT

ˇhe Intergovernmental ˃ anel on ʁ limate ʁ hange ʛ“IPCC”) 
ˆi˫th Assessment ˅eport highlights that climate change 
poses material risks to businesses worldwide, including 
more freˤuent e˫treme weather events, evolving 
regulations, and shifting mar˞et e˫pectations. ̌ ransitioning 
to a low-carbon economy is essential to manage these 
ris˞s, build resilience, and support sustainable growth. 
ʵy improving energy efЃciency, increasing renewable 
energy use, and reducing GHG emissions, businesses can 
enhance competitiveness while contributing to global 
climate goals.

ProsperCap supports these ambitions and has adopted 
the Task Force on Climate-related Financial Disclosures 
ʛ“TCFD”) recommendations to assess and report on 
climate-related risks and opportunities affecting our 
portfolio of hotel assets.

Climate-Related Disclosure
This is ProsperCap’s second climate report referencing 
the TCFD framework, outlining our climate-related 
governance, strategy, risk management, and metrics and 
targets. ˇhe assessment provides an initial ˤualitative 
view of how climate change may affect our business and 
the steps being ta˞en to manage those impacts.

ˊe are committed to e˫panding our climate reporting to 
reЄect a deeper understanding of the issues most relevant 
to our assets and operations. ˂ur ne˫t phase will build on 
our scenario analysis to reЃne the assessment of climateʠ
related ris˞s and opportunities and ˤuantify potential 
Ѓnancial implications.

GOVERNANCE
ProsperCap’s Board and Management are committed to 
integrating climate-related considerations into strategic 
and operational decisionʠma˞ing. ˂versight of climate 
risks and opportunities forms part of the Group’s overall 
ris˞ management and business planning framewor˞.

Board Oversight
The Board holds ultimate responsibility for ProsperCap’s 
climate strategy and ensures that climate-related risks 
and opportunities are embedded within the enterprise 
ris˞ management framewor˞. ˇhe ʵoard reviews physical 
and transition risks, evaluates related opportunities, and 
approves associated strategies, targets, and metrics. 
ʶlimate oversight is e˫ercised through ˃rosperʶapϠs 
sustainability governance structure, which manages ESG 
impacts, ris˞s, and opportunities across the ʺroup.

Management Responsibility
Under the Board’s direction, Management implements 
the ʺroupϠs climate strategy. ˇhis includes identifying 
and managing climateʠrelated ris˞s, e˫ecuting initiatives, 
tracking performance metrics, and preparing disclosures 
aligned with the ˇʶFʷ framewor˞. ˀanagement provides 
regular progress updates to the Board to ensure alignment 
with ˃rosperʶapϠs overall sustainability ob˝ectives.

Sustainability Working Team Oversight
ˇhe ̂ ˊˇ, chaired by the ʁ ʸ˂, monitors the implementation 
of climate-related initiatives and reviews performance 
against targets. ̌ he ̂ ˊˇ identiЃes areas for improvement 
and reports to the ʵoard on progress. ˆupported by 
e˫ternal e˫perts, the ˆˊˇ also oversees the assessment 
and management of climate-related risks and 
opportunities to ensure alignment with best practice and 
regulatory e˫pectations.

In Fˌʥʣʥʨ, the ˆˊˇ met four ʛʧʜ times to review our 
sustainability-related performance that included climate-
related issues.

For details on our broader ESG governance structure, refer 
to the ʶorporate ʺovernance ˅eport section ʛpage ʨʫʜ of 
this Annual ˅eport.



PROSPERCAP CORPORATION LIMITED40

SUSTAINABILITY
REPORT
STRATEGY
ProsperCap is committed to creating long-term value for 
investors and stakeholders by addressing the risks and 
opportunities arising from climate change. ʵoth physical 
ris˞s ʛsuch as e˫treme weather and Єoodingʜ and 
transition ris˞s ʛincluding policy, regulatory, and mar˞et 
shiftsʜ can signiЃcantly inЄuence the resilience and value 
of our hospitality assets.

Our climate strategy focuses on identifying potential 
risks and opportunities under different climate scenarios 
and implementing targeted mitigation measures. ˊe 
aim to improve energy and water efЃciency, reduce 
GHG emissions, and strengthen asset resilience against 
e˫treme weather events.

GHG emissions from our hotels primarily originate from 
energy use. ˊe continue to improve energy efЃciency 
and increase the adoption of renewable electricity 
wherever feasible. In partnership with our hotel operators, 
we monitor key metrics such as energy consumption, 
emissions, water use, and waste generation to track 
performance and identify opportunities for improvement.

ˊith the ob˝ective of building a sustainable future, 
ProsperCap strives to develop a comprehensive climate 
strategy addressing short-, medium-, and long-term 
horizons:

•  Shortʠterm (ʣϝ3 years): Enhance the energy and 
water efЃciency of hotel assets and implement 
immediate operational improvements.

•  Mediumʠterm (3ϝʨ years): Strengthen climate 
resilience by integrating mitigation and adaptation 
measures that align with regulatory and market 
e˫pectations.

•  ʿongʠterm (ʨϝʥʣ years): Build a low-emission, 
climate-resilient portfolio of hospitality assets that 
supports sustained value creation and aligns with the 
ˈʾϠs net ˭ero transition.

Scenario Analysis
Consistent with TCFD recommendations, ProsperCap 
conducted a ˤualitative climate scenario analysis to 
e˫plore how different warming pathways could affect 
our business over time. ˇhe analysis considered two 
scenarios: one aligned with a below-2°C future and 
another reЄecting higher warming outcomes.

Our assessment drew on the Shared Socioeconomic 
˃athways ʛ“SSPs”ʜ from the I˃ʶʶϠs ˆi˫th Assessment 
˅eport ʛ“AR6”ʜϞspeciЃcally ̂ ˆ˃ʤʠʥ.ʩ and ̂ ˆ˃ʦʠʪ.ʣϞas well 
as the ˅epresentative ʶoncentration ˃athways ʛ“RCPs”) 
from the Fifth Assessment ˅eport ʛ“AR5”ʜ.

• SSP1-2.6 / RCP2.6: Represents a low-warming 
scenario reˤuiring deep ʶ˂2 emission cuts to limit 
warming below 2°C, achieving global net zero in the 
second half of the century.

• SSP3-7.0 / RCP6.0–8.5: ˅eЄects a mediumʠtoʠhigh 
warming scenario with CO2 emissions doubling by the 
year 2100 and average global temperatures rising by 
around ʦ.ʩ̂ʶ.

ˇhese framewor˞s e˫plore variations in population, 
economic growth, technology, and urbanisation to project 
different emissions tra˝ectories and warming outcomes. 
Together, they help ProsperCap understand the potential 
physical and transition risks across time horizons and 
inform the development of our climate resilience strategy.

SSP Scenario Narratives
The SSPs describe alternative global development 
trajectories that lead to different levels of greenhouse gas 
emissions and warming outcomes. y ach pathway reЄects 
how shifts in population growth, economic development, 
education, urbanisation, and technological progress may 
inЄuence climate outcomes over time.

The following table summarises the key characteristics 
of the two SSP scenarios considered in ProsperCap’s 
climate analysis. ˇhese narratives provide the conte˫t for 
assessing potential physical and transition risks to our 
hospitality assets under different climate futures.
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SSP SSP NARRATIVES
ˆˆ˃ʤʠʥ.ʩ Sustainability: ˇhis scenario reЄects a pathway where global ʶ˂2 emissions are signiЃcantly 

reduced, reaching net ˭ero after ʥʣʨʣ, driven by socioʠeconomic shifts towards sustainability. 
ˇemperatures stabilise at appro˫imately ʤ.ʫ̂ʶ above preʠindustrial levels by the end of the 
century.

ˆˆ˃ʦʠʪ.ʣ Regional Rivalry: This scenario depicts a world where emissions and temperatures steadily rise, 
with CO2 emissions doubling by ʥʤʣʣ. ˁations prioritise competitiveness, national security, and 
selfʠsufЃciency, particularly in food production. Average temperatures increase by ʦ.ʩ̂ʶ above 
preʠindustrial levels by the end of the century.

These SSP climate scenarios lead to the following warming futures:

SSPS
SSP 
DESCRIPTION

NEAREST 
RCPS

RCP 
DESCRIPTION BEST ESTIMATE (OC)

Near-Term
ʛʥʣʥʤʠʥʣʧʣʜ

Mid-Term
ʛʥʣʧʤʠʥʣʩʣʜ

Long-Term
ʛʥʣʫʤʠʥʤʣʣʜ

ˆˆ˃ʤʠʥ.ʩ Sustainability ˅ʶ˃ ʥ.ʩ Global warming 
slowing down

ʤ.ʨ ʤ.ʪ ʤ.ʫ

ˆˆ˃ʦʠʪ.ʣ Regional rivalry ˅ʶ˃ ʩ.ʣ Global warming 
increasing

ʤ.ʨ ʥ.ʤ ʦ.ʩ

Source: IPCC ARʩ (Climate Change ʥʣʥ1ʟ ˇhe Physical Science ʵasis)

Climate-related Risks and Opportunities
˂ur initial ˤualitative scenario analysis, based on the pathways outlined above, is summarised below with relevance to 
our operations.

CLIMATE-RELATED RISKS

RISK TYPE POTENTIAL FINANCIAL IMPACTS

FINANCIAL 
IMPACT 
CATEGORY

TIME 
HORIZON

Physical Risk

Acute 
Increased se˩erity 
of extreme 
weather events 
such as cyclones 
and floods

ϧ  A higher ris˞ of severe weather events, such as Єoods 
and cyclones, can disrupt our hotel operations and 
supply chain. 

ϧ  y ˫treme weather can result in disruptions to travel and 
higher cancellations of boo˞ings.

•  Supply chain risks include increased costs or reduced 
operational standards, particularly for agricultural goods
sourced from highʠris˞ areas. ʶlimate change may 
lower crop yields, affect livestock health, and increase 
prices due to disease prevalence or shifts in land use. 
ʻigher welfare standards could also raise costs.

Revenue
ʸ˫penditure

Medium to 
Long-term
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RISK TYPE POTENTIAL FINANCIAL IMPACTS

FINANCIAL 
IMPACT 
CATEGORY

TIME 
HORIZON

Physical Risk

Acute 
Increased se˩erity 
of extreme 
weather events 
such as cyclones 
and floods

ϧ  Increased freˤuency and intensity of e˫treme weather 
may cause physical damage to buildings, raising 
maintenance costs, delaying repairs, and potentially 
disrupting operations, such as from Єoods or burst pipes.

ϧ  Freˤuent e˫treme weather events may increase our 
insurance costs, claims and liabilities.

Revenue
ʸ˫penditure

Medium to 
Long-term

Chronic
Rising sea levels, 
rising average 
temperatures

•  A rising temperature may result in higher energy costs 
for cooling and airʠconditioning in our hotel properties.

•  Increased cost of water or water scarcity induced by 
climate change

ʸ˫penditure Medium to 
Long-term

Transition Risk

Policy and Legal •  Hotels and restaurants may face increased costs from 
mandatory investments in low-carbon technologies 
and resilience measures, such as efЃcient systems, 
Fʠgas removal, and building upgrades.

ϧ  ˀ andatory climate reporting, stricter energy efЃciency 
standards, and carbon ta˫es may raise operational 
costs.

•  Regulatory non-compliance could further escalate 
costs.

ʸ˫penditure Short to
Medium-term

Market •  Reduced consumer and business travel and in-person 
conferences due to increased videoconferencing and 
corporate efforts to cut travelʠrelated carbon emissions.

ϧ  ̋ uests are li˞ely to e˫pect ecoʠfriendly hotel e˫periences. 
Failing to meet these e˫pectations could harm our sales.

ϧ  ̂ evere weather causing guest cancellations.

Revenue Medium to 
Long-term

Reputation ϧ  ̋ rowing sta˞eholder e˫pectations, including from 
investors, for detailed climate risk disclosures, mean 
inadeˤuate reporting and lower ʸˆʺ ratings could harm 
our reputation.

•  Reputation risk if our hotels fail to align with trends like 
vegetarian/vegan diets, locally sourced food, and 
sustainable practices.

Assets: 
Intangibles

Short to 
Medium-term
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RISK TYPE POTENTIAL FINANCIAL IMPACTS

FINANCIAL 
IMPACT 
CATEGORY

TIME 
HORIZON

Climate-Related Opportunities

˅esource ʸfЃciency ϧ ʸnergy efЃcient hotel buildings and improving energy 
efЃciency can signiЃcantly reduce costs, especially in a 
high energy price environment.

• Reducing costs through investment in low-carbon 
technologies and energyʠsaving measures.

ʸ˫penditure Short to 
Medium-term

Energy Sources • Adopting renewable energy, like solar power, can boost 
energy resilience, lower costs, and reduce our carbon 
footprint.

• Installing EV charging points and increasing on-site 
renewable energy can attract more customers and 
generate additional revenue.

ʸ˫penditure Short to 
Medium-term

Products and 
Services

• Increased demand for sustainable and eco-friendly 
hotels can beneЃt properties with strong sustainability 
credentials.

Revenue Medium to 
Long-term

RISK MANAGEMENT
ProsperCap leverages its materiality assessment to 
identify and prioritise ESG impacts, risks, and opportunities, 
including climateʠrelated ris˞s and opportunities. In ʥʣʥʨ, 
we continued to strengthen our understanding of climate-
related risks through scenario analysis, focusing on how 
these risks may affect revenue, operations, supply chains, 
and cost of capital.

Beyond physical risks, we recognise transition challenges 
such as stricter emissions regulations, mandatory climate 
disclosures, and higher energy costs arising from carbon 
pricing. ˇo address these, ˃rosperʶap remains focused 
on reducing its carbon footprint, improving operational 
efЃciency, and closely monitoring regulatory and mar˞et 
developments in ˞ey ˝urisdictions.

Climate-Related Risks
According to IPCC, climate-related risks include both 
physical ris˞s, arising from e˫treme weather and gradual 
climatic shifts, and transition risks stemming from the 
global shift toward a lowʠcarbon economy. ˇhese ris˞s 
can disrupt ecosystems, supply chains, and infrastructure, 
and may have disproportionate effects on vulnerable 
communities.

Physical Risks
Physical risks arise from the direct impacts of climate 
change on operations, infrastructure, assets, and 
supply chains. ˇhese ris˞s are locationʠspeciЃc and are 
considered when assessing both our e˫isting portfolio and 
new acˤuisitions.

• Acute Physical Risks: Short-term risks associated 
with more freˤuent and severe weather events such 
as storms, Єoods, and heatwaves. ˇhese events can 
cause temporary operational disruptions and asset 
damage.

•  Chronic Physical Risks: Long-term risks from gradual 
climate changes such as rising sea levels, increasing 
temperatures, and changing rainfall patterns. ˇhese 
can result in higher maintenance costs and long-
term asset performance challenges.

ˇhe increasing freˤuency and intensity of both acute and 
chronic climate events have the potential to affect the 
value and resilience of our hospitality assets, particularly 
those located in higherʠris˞ areas.



PROSPERCAP CORPORATION LIMITED44

SUSTAINABILITY
REPORT
Transition Risks
Transition risks arise from changes in policy, regulation, 
technology, market dynamics, and stakeholder 
e˫pectations as the global economy moves toward 
decarbonisation.

•  Policy and Legal Risks: New climate policies, such 
as carbon ta˫es and stricter efЃciency regulations, 
can increase compliance and operational costs. 
Meeting higher building performance standards may 
also reˤuire signiЃcant investment in retroЃts and 
upgrades.

•  Technology Risks: Advances in low-carbon and 
energyʠefЃcient technologies may render e˫isting 
systems obsolete. Failing to adopt these innovations 
could affect operational competitiveness.

•  Market Risks: Evolving consumer preferences are 
driving demand for hotels with strong sustainability 
credentials. ʶarbonʠintensive assets may face 
declining attractiveness and lower occupancy rates.

•  Reputation Risks: Investors, customers, and 
communities increasingly e˫pect alignment with netʠ
˭ero goals. A lac˞ of visible climate action could harm 
˃rosperʶapϠs brand and sta˞eholder trust.

ProsperCap is committed to proactively identifying, 
assessing, and managing both physical and transition 
ris˞s through various energy and ̋ ʻʺ reduction initiatives.

ˊater dispensers in the gym of ʻilton ʺarden Inn ʵristol and other 
common areas help discourage single-use plastics

METRICS AND TARGETS
Our climate-related metrics align with internationally 
recognised frameworks, including the GRI Standards, the 
ʺreenhouse ʺas ʛʺʻʺʜ ˃rotocol ʶorporate ˆtandard 
and the Sustainability Accounting Standards Board 
ʛˆAˆʵʜ ˆtandards. ˊe measure, monitor, and disclose our 
hotels’ energy consumption and GHG emissions as key 
performance indicators.

GHG Emissions
All electricity used in our hotels is sourced through 
renewable energy contracts with utility providers, covering 
ʤʣʣʘ of our electricity consumption. 

Please refer to the consolidated table on page 35 for a 
summary of our ʺʻʺ emissions.

Benchmarking Performance
ˊhen benchmar˞ed against more than ʩʣʣ fullʠservice 
hotels in the United Kingdom listed in the CHSB2025, 
ProsperCap’s carbon footprint in FY2025 remained 
above the mean benchmar˞. ˇhis insight reinforces our 
commitment to further improve energy efЃciency and 
reduce emissions across our hotel portfolio.

ʸlectricity consumption at our hotels is 1ʣʣʘ renewable
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PEOPLE

ProsperCap is committed to fostering a safe, inclusive, 
and engaging wor˞place across all its hotel operations. 
ˊe believe that fair employment practices, continuous 
development, and a culture of respect are essential to 
building a motivated and highʠperforming wor˞force.

The employee data presented in this section covers 
all personnel engaged in the daily operations of our 
seventeen ʛʤʪʜ hotel properties in the ˈnited ʾingdom. 
These employees are managed by Valor Hospitality 
ʸurope ʿimited ʛ“Valor”), a leading hotel operator with 
e˫tensive e˫perience managing international, multiʠ
brand hotel portfolios. ˉalor oversees all employeeʠ
related matters, including recruitment, training, and 
engagement, under the strategic direction and regular 
oversight of ˃rosperʶapϠs management team.

For the second consecutive year, Valor was listed among 
the top ʤʣ winners of “ˇhe ˆunday ˇimes ϝ ʵest ˃laces to 
ˊor˞ ʥʣʥʨ” in the “ˉery ʵig ˂rganisations” category and 
recognised as the leading hospitality employer in the 
industryʠspeciЃc awards for hospitality.

Our Core Values
At ProsperCap, we strive to cultivate a caring, empowering, 
and inclusive wor˞place where our people can thrive. ˂ur 
culture is built on shared values that guide our actions, 
decisions, and relationships with colleagues, partners, and 
sta˞eholders.

Crowne Pla˭a ʺlasgow

Authenticity Trust Resilience

Ownership

CORE VALUES

Innovation
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Our People
As of the end of FY2025, ProsperCap employed 2,001 people across our 17 hotels in the United Kingdom, comprising 1,290 
fullʠtime permanent employees, ʪʣʣ temporary employees, and ʤʤ Ѓ˫edʠterm employees. In addition, appro˫imately 
309 indirect workers were engaged on-site through third-party service providers in roles such as security, cleaning, and 
maintenance.

2025 2024

Total Male Female Total Male Female

Total number of employees on the payroll 2,001 850 1,151 1,961 839 1,122

Employment Type

Permanent 1,290 564 726 1,296 576 720

Temporary 700 278 422 637 250 387

Fi˫edʠterm contract 11 8 3 28 13 15

Full-time 1,012 493 519 806 459 347

Part-time 989 357 632 518 130 388

ˊor˞ers 309 346

Age Group

Under 30 909 367 542 435 176 259

30-50 years 759 325 434 615 276 339

Over 50 333 158 175 274 137 137

Managers and Supervisors

Managers 63 30 33 50 27 23

HODs 135 72 63 162 81 81

Employment Category – Gender

Senior management 63 30 33 50 27 23

Middle management 135 72 63 162 81 81

ʸ˫ecutives 266 117 149 256 116 140

ˁonʠʸ˫ecutives 1,537 631 906 856 365 491

Employment Category – Age Group

< 30 years 
old

30-50 
years old

> 50 years 
old

< 30 years 
old

30-50 
years old

> 50 years 
old

Senior management 2 44 17 1 39 10

Middle management 17 88 30 20 109 33

ʸ˫ecutives 92 139 35 86 137 33

ˁonʠʸ˫ecutives 798 488 251 328 330 198
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2025 2024

Hiring

Total Male Female Total Male Female

New employees hired 1,027 428 599 502 238 264

Rate 51.3% ʨʣ.ʧʘ ʨʥ.ʣʘ 25.6% ʥʫ.ʧʘ ʥʦ.ʨʘ

Under 30 627 261 366 251 105 146

30-50 years 324 134 190 198 110 88

Over 50 76 33 43 53 23 30

Under 30 69% ʪʤʘ ʩʫʘ 58% ʩʣʘ ʨʩʘ

30-50 years 43% ʧʤʘ ʧʧʘ 32% ʧʣʘ ʥʩʘ

Over 50 23% ʥʤʘ ʥʨʘ 19% ʤʪʘ ʥʥʘ

Turnover

Total Male Female Total Male Female

Employees who left 1,004 426 578 594 285 309

Rate 50.2% ʨʣ.ʤʘ ʨʣ.ʥʘ 30.3% ʦʧ.ʣʘ ʥʪ.ʨʘ

< 30 years 
old

30-50 
years old

> 50 years 
old

< 30 years 
old

30-50 
years old

> 50 years 
old

Employees who left 574 347 83 248 269 77

Rate ʩʦʘ ʧʩʘ ʥʨʘ ʨʪʘ ʧʧʘ ʥʫʘ

Training

Training Hours 76,994.7 ʦʥ,ʩʫʫ.ʪ ʧʧ,ʦʣʩ.ʣ 76,336.3 ʦʦ,ʤʣʣ.ʫ ʧʦ,ʥʦʨ.ʨ

Senior ʤ,ʫʤʩ.ʤ ˁ.A. ˁ.A. ʤ,ʬʤʦ.ʪ ˁ.A. ˁ.A.

Middle ʩ,ʤʧʬ.ʦ ˁ.A. ˁ.A. ʨ,ʬʧʥ.ʨ ˁ.A. ˁ.A.

ʸ˫ecutive ʬ,ʪʥʨ.ʫ ˁ.A. ˁ.A. ʤʣ,ʥʫʦ.ʩ ˁ.A. ˁ.A.

ˁonʠʸ˫ec ʨʬ,ʦʣʦ.ʩ ˁ.A. ˁ.A. ʨʫ,ʤʬʩ.ʧ ˁ.A. ˁ.A.

Average Hours of Training per Employee 38.5 ʦʫ.ʨ ʦʫ.ʨ 38.9 ʦʬ.ʨ ʦʫ.ʨ

Senior ʥʫ.ʫ ˁ.A. ˁ.A. ʦʫ.ʦ ˁ.A. ˁ.A.

Middle ʧʨ.ʩ ˁ.A. ˁ.A. ʦʩ.ʪ ˁ.A. ˁ.A.

ʸ˫ecutive ʦʩ.ʩ ˁ.A. ˁ.A. ʧʣ.ʥ ˁ.A. ˁ.A.

ˁonʠʸ˫ec ʦʫ.ʩ ˁ.A. ˁ.A. ʩʫ.ʣ ˁ.A. ˁ.A.

Notes:
ϧ  ́ or˞ers are outsourced personnel engaged in house˞eeping.
ϧ  ̒ iring and turnover rates have been calculated based on employee counts at the end of the reporting period.
ʝ An increase in hiring in ʥʣʥʨ is attributable to seasonal changes and reˤuirements.
ʝ ˇhe turnover rate during the year e˫ceeded our ʧʤʘ target, mainly due to the inclusion of temporary employees in the overall calculations from ʥʣʥʨ 

onward.



PROSPERCAP CORPORATION LIMITED48

SUSTAINABILITY
REPORT
Diversity and Inclusion
ProsperCap is committed to maintaining a diverse, 
eˤuitable, and inclusive wor˞place where everyone 
feels respected, supported, and valued. ˊe recognise 
and embrace diversity in age, ethnicity, gender, and 
educational background, as these differences strengthen 
our culture and drive innovation.

ˊe are proud to maintain an almost eˤual gender 
distribution, with ʧʦʘ male and ʨʪʘ female employees. 
˂ur wor˞force also reЄects a healthy balance across age 
groups Ϟ ʧʨʘ under ʦʣ years old, ʦʫʘ between ʦʣ and ʨʣ 
years old, and ʤʪʘ over ʨʣ years old.

DIVERSITY IN MANAGEMENT
Performance 
Indicators Unit FY2024 FY2025
Percentage of 
female managers

ʘ ʧʩʘ ʨʥʘ

Percentage of 
female Heads of 
Department

ʘ ʨʣʘ ʧʪʘ

In ʥʣʥʨ, ̫ iversity, y ˤuity and Inclusivity ʛʷʸʙIʜ trainings were 
provided to all managers across the portfolio to enhance 
their understanding of the topic, as well as to strengthen 
their conЃdence and ability to address personal and 
sensitive issues that may arise. ˇhis educational initiative 
will be e˫tended to nonʠmanagerial employees moving 
forward. 

Hiring and Turnover
Throughout the year, we hired 1,027 new employees and 
saw ʤ,ʣʣʧ departures. ˇhe minimal difference between 
hiring and turnover resulted from role reductions caused 
by job consolidations, process streamlining aimed 
at increasing operational efЃciency, and two hotels 
transitioning their housekeeping services from outsourced 
providers to inʠhouse teams. 

Minimising employee turnover remains a key business 
priority. ́ e continue to invest in building a highly engaged 
workforce by providing clear pathways for career 
progression, facilitating internal promotions, and nurturing 
a safe, inclusive, and supportive wor˞ environment. ˂ur 
strong emphasis on employee wellbeing and professional 
growth reinforces retention, ensuring our people feel 
valued, motivated, and empowered to contribute to 
˃rosperʶapϠs longʠterm success.

Detailed information on employees by gender, age group, 
and employment category is presented in the previous 
section.

ˇhe turnover rate rose from ʦʣ.ʦʘ in Fˌʥʣʥʧ to ʨʣ.ʥʘ in 
FY2025, primarily because temporary employees were 
included in the calculation starting in ʥʣʥʨ. ˇhis increase 
matched a rise in the hiring rate, which ̋ umped from ʥʨ.ʩʘ 
in Fˌʥʣʥʧ to ʨʤ.ʦʘ in Fˌʥʣʥʨ, inЄuenced by the transition 
of housekeeping services from outsourcing to in-house 
operations and noticeable seasonal Єuctuations, 
particularly during the busy banˤuet period in the yearʚs 
second half. 

ˊhile the turnover rate surpassed our target of ʧʤʘ due to 
these factors, the Company will continue to track progress 
and reʠevaluate the target if needed.

Employee Wellbeing
At ProsperCap, we strive to build a workplace community 
grounded in warmth, mutual support, and shared success. 
ˊe believe that the physical and mental wellbeing of 
our employees is essential to sustaining engagement, 
productivity, and longʠterm growth.

ˊe provide fair and competitive compensation and 
beneЃts aligned with leading industry standards, and our 
workplaces are designed to promote wellbeing through 
Єe˫ibility, inclusivity, and a supportive culture.

ˇhrough ˉalor ʻospitality ʸurope, employees beneЃt 
from a comprehensive Employee Assistance Programme 
ʛʸA˃ʜ providing conЃdential support for mental health, 
Ѓnancial, and personal matters that is available ʥʧʢʪ. 
Ongoing awareness initiatives ensure staff can access 
these resources conveniently or consult with a ˤualiЃed 
wor˞place mental health Ѓrst aider as needed.

Further support is offered through a curated collection of 
more than 30 health and wellbeing books and a wellbeing 
hub on the employee engagement platform, which 
is regularly updated with relevant materials. ˅egular 
check-ins, workshops, and wellbeing-focused activities 
contribute to a resilient and supportive culture. Additionally, 
digital learning sessions are delivered on topics such as 
building resilience, coaching, and managing challenging 
behaviours, further strengthening the organisation’s 
culture of care across all hotels.

Employees also receive wellbeing awareness training 
via e-learning modules, while hotel leadership teams, 
supported by Human Resources, encourage open dialogue
and share best practices. ˇhese comprehensive efforts 
e˫emplify ˃rosperʶapϠs holistic approach to wellbeing, 
aiming to ensure that staff feel valued, supported, and 
empowered to e˫cel both personally and professionally, 
as reЄected in the employee engagement survey.
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Health and Safety
ProsperCap places the highest priority on the health and 
safety of its workforce, recognising its vital connection to 
employee wellbeing and service ˤuality. ˆafety incidents 
are closely monitored across our hotels, with root 
cause analyses conducted to identify risks and prevent 
recurrence.

In FY2025, 198 reportable injuries were recorded across our 
properties, primarily involving cuts and lacerations, scalds 
and burns, bruises, trips and falls, and sprains. ʶorrective 

actions and preventive measures were implemented 
promptly to minimise recurrence and strengthen 
wor˞place safety.

ˊe remain committed to maintaining a safe, healthy, 
and supportive work environment through continuous 
monitoring, training, and engagement. ˅egular training 
and awareness sessions are conducted to enhance 
employees’ understanding of safety procedures and 
ensure consistent adherence to established protocols. 

˂ur health and safety performance for Fˌʥʣʥʨ is summarised below. 

OCCUPATIONAL HEALTH & SAFETY

Type Metric Unit FY2025 FY2024

Employees ˁo. of hours wor˞ed Hrs ʥ,ʫʧʫ,ʬʫʧ.ʧ ʥ,ʬʤʧ,ʤʥʩ.ʣ

Fatalities due to work-related injuries Number ʣ.ʣ 0

Rate ʣ.ʣ 0

ʻighʠconseˤuence ʛnonʠfatalʜ wor˞ʠrelated in˝uries2 Number ʣ.ʣ 0

Rate ʣ.ʣ 0

Recordable work-related injuries Number ʤʬʩ.ʣ 147

Rate ʩʫ.ʫ ʨʣ.ʧ

ˊor˞ers ˁo. of hours wor˞ed Hrs ʤʪʪ,ʣʬʩ.ʫ ʥʤʩ,ʫʬʥ.ʤ

Fatalities due to work-related injuries Number ʣ.ʣ 0

Rate ʣ.ʣ ʣ.ʣ

ʻighʠconseˤuence ʛnonʠfatalʜ wor˞ʠrelated in˝uries Number ʣ.ʣ 0

Rate ʣ.ʣ ʣ.ʣ

Recordable work-related injuries Number ʥ.ʣ ʧ.ʣ

Rate ʤʤ.ʦ ʤʫ.ʨ

Notes:
ϧ ˊor˞ʠrelated in˝uries include in˝uries as a result of commuting incidents where the transport has been organised by the organisation.  
ϧ ʻighʠconseˤuence wor˞ʠrelated in˝ury uses recovery time ʛinstead of lost timeʜʮ it refers to such in˝uries that result in an in˝ury from which the wor˞er 

cannot, does not, or is not e˫pected to recover fully to preʠin˝ury health status within ʩ months.
ϧ ˅ecordable wor˞ʠrelated in˝ury refers to death, days away from wor˞, restricted wor˞ or transfer to another ˝ob, medical treatment beyond Ѓrst aid, or 

loss of consciousness, or signiЃcant in˝ury diagnosed by a licensed healthcare professional.
ϧ ϟˊor˞erϠ refers to those who are not employees but whose wor˞ andʢor wor˞place is controlled by the organisation.
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COMPLIANCE 2025 2024
ˇotal number of signiЃcant instances of nonʠcompliance with laws and regulations 0 0

ʠ  instances for which Ѓnes were incurred - -
-  instances for which non-monetary sanctions were incurred - -

ˇotal number and the monetary value of Ѓnes for instances of noncompliance with 
laws and regulations that were paid during the reporting period

0 0

Fines for instances of non-compliance with laws and regulations that occurred in the 
current reporting period

0 0

Fines for instances of non-compliance with laws and regulations that occurred in 
previous reporting periods

0 0

CORRUPTION 2025 2024
ˇotal number of conЃrmed incidents of corruption 0 0

Note: 
ϧ Includes any conЃrmed incidents in which employees were dismissed or disciplined for corruptionʮ contracts with business partners were terminated or 

not renewed due to violations related to corruptionʮ and public legal cases regarding corruption brought against the organisation or its employees.

Learning and Development
ProsperCap is committed to fostering a culture of 
continuous learning and professional growth. ˊe 
champion lifelong learning by empowering employees 
to take ownership of their development and providing 
opportunities to enhance their skills, knowledge, and 
leadership potential. ˂ur training programmes are 
designed to strengthen both job-related competencies 
and understanding of ProsperCap’s core values, mission, 
and policies.

TOTAL TRAINING HOURS

20242025

43,235

33,101

FEMALE

44,306

32,689

MALE

AVERAGE HOURS OF TRAINING

FY2024FY2025

Total

Middle

ʸ˫ecutive

ˁonʠʸ˫ec

Senior

ʣ.ʣ ʤʣ.ʣ ʥʣ.ʣ ʦʣ.ʣ ʧʣ.ʣ ʨʣ.ʣ ʩʣ.ʣ ʪʣ.ʣ ʫʣ.ʣ

In FY2025, we delivered over 76,944 training hours, 
averaging ʦʫ.ʨ hours per employee, as compared to the 
total of ʪʩ,ʦʦʩ training hours and an average of ʦʫ.ʬ hours 
per employee in Fˌʥʣʥʧ. ˇhe small decrease in average 
hours was primarily due to fewer training sessions 
for e˫ecutive employees, resulting from operational 
limitations.

To meet our goal of 40 training hours per employee, the 
Company plans to review and enhance our Learning and 
Development platform to promote increased online self-
learning among staff. Appro˫imately ʨʫʘ of employees 
participated in formal performance evaluations during 
the year, helping to align individual goals with broader 
organisational ob˝ectives.
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Employees are supported in pursuing both personal 
and professional growth through access to internal and 
e˫ternal learning platforms, offering courses on sub˝ects 
such as language proЃciency, Ѓnancial literacy, and 
personal development. ˂ ur ʿ earning ˀ anagement ̂ ystem 
ʛ“LMS”) facilitates the measurement and monitoring of 
training participation and hours across all hotel locations.

Additionally, we engage in the UK Government 
Apprenticeship Programme, which is funded via the 
statutory Apprenticeship ʿevy. ˇhis initiative provides 
employees with the opportunity to obtain nationally 
recognised ˤualiЃcations at levels ranging from entry 
to senior management. ˃articipants receive dedicated 
learning time during their working hours to complete the 
programme reˤuirements.

Our internally developed leadership programmes support 
career progression from Ѓrstʠline supervisors to senior 
management. In Fˌʥʣʥʨ, ʥʨʣ digital learning modules 
were completed by managers, covering a range of skills 
reˤuired for proЃcient management and leadership. 

ProsperCap maintains accessibility to learning for all 
employees by providing a comprehensive digital learning 
platform featuring an e˫tensive selection of concise 
courses. ˈpdated regularly throughout the year, the 
platform encompasses subjects such as compliance, 
professional development, and wellbeing, including 
mindfulness, rela˫ation, and sleepʠenhancement 
strategies. 

By implementing these initiatives, ProsperCap remains 
committed to fostering growth, engagement, and lasting 
success for its employees, further increasing their chances 
and prospects for advancement within the company. 

Gender Pay Gap Report
ProsperCap is committed to fostering a diverse and 
inclusive wor˞place where all employees have eˤual 
opportunities to grow and succeed. ˊe maintain 
transparent and eˤuitable pay structures to ensure that 
every individual’s contribution is recognised and fairly 
rewarded.

In accordance with the UK Gender Pay Gap Regulations, 
private and voluntary sector employers with 250 or 
more employees must annually disclose their mean and 

median gender pay gap Ѓgures, the distribution of men 
and women across four pay ˤuartiles, and details of 
bonusʠpay differences and participation.

˃rosperʶap complies fully with these reˤuirements, and 
our most recent Gender Pay Gap Report provides detailed 
insights into our performance and ongoing efforts to 
promote pay eˤuity across our wor˞force. 

The Gender Pay Gap Report is available for download at 
httpsʭʢʢwww.prospercap.comʢinvestorʠrelationsʢgovernance.

Human Rights
ProsperCap upholds the highest standards of human 
rights and ethical conduct across all operations and 
throughout our value chain. ˊe prohibit all forms of 
discrimination, child labour, modern slavery, and forced 
labour, and we are committed to treating every individual 
with dignity and respect, regardless of background or 
circumstance.

ˊe recognise the importance of protecting fundamental 
freedoms, including freedom of association and collective 
bargaining, and we strive to foster an environment where 
employees and sta˞eholders feel empowered to e˫press 
their views and participate in decisions that affect them.

There were no substantiated incidents of discrimination 
reported during the year.

Modern Slavery Statement
ProsperCap is fully committed to preventing slavery, 
servitude, forced or compulsory labour, and human 
trafЃc˞ing in every aspect of our business and supply 
chain. ˊe adhere to the highest ethical standards and 
take proactive measures to identify, assess, and mitigate 
modern slavery ris˞s.

All our hotel properties in the UK operate in compliance 
with the ˀodern ˆlavery Act ʥʣʤʨ. As franchisees of 
InterContinental Hotels Group, Hilton Hotels & Resorts, 
and Marriott International, our hotels also follow the 
comprehensive policies and procedures established by 
these global hospitality brands.

https://www.prospercap.com/investor-relations/governance
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Modern slavery awareness is an integral part of employee 
training. All new hires complete mandatory modern 
slavery training during induction, which includes guidance 
on identifying ris˞s and reporting concerns. ˇhese 
topics are reinforced in the employee handbook and 
through annual refresher courses for all staff. ˀandatory 
human rights learning modules, aligned with franchise 
agreements, further eˤuip employees to recognise and 
report potential instances of human trafЃc˞ing.

Our detailed Modern Slavery Statement is available for 
download at httpsʭʢʢwww.prospercap.comʢinvestorʠ
relations/governance.

Currently, none of our employees are covered by collective 
bargaining agreements or represented by unions.

CORPORATE SOCIAL RESPONSIBILITY 

ʶorporate ˆocial ˅esponsibility ʛʕCSRʕʜ is a strategic 
imperative in hospitality today, where hotels are going 
beyond legal obligations to make a positive impact 
through ethical practices, delivering tangible social 
outcomes while strengthening trust and loyalty among 
guests, partners, and local sta˞eholders. 

For ProsperCap, our UK hotels are encouraged to support 
local initiatives, reЄecting our belief that successful 
businesses thrive alongside the communities they serve. 
The hotels leverage donations, sponsorships, employee 
volunteerism, and youth programmes to create 
measurable social impact while strengthening brand 
reputation. ˇhe scale and nature of these initiatives differ 
across locations, but all share a common purpose — to 
make a lasting, meaningful impact while strengthening 
connections with the communities around us.

Donations and Sponsorships: From Relief to Resilience 
Donations to local community organisations and charities 
were delivered in both Ѓnancial and inʠ˞ind forms to 
provide immediate assistance and foster long-term 
community resilience. 

ʻoliday ʺarden Inn ʵirmingham made regular in-kind 
donations of its surplus uniforms and amenities to The 
Salvation Army to help provide for the homeless, while 
ʻoliday Inn Peterborough ˊest worked together with 
The Light Project Peterborough on various fundraising 
initiatives, such as the Great Eastern Run 2025, which 
raised over ˵ʤʤ,ʣʣʣ, to continue their charity wor˞ for the 
poor and homeless.

Mar˞ing the sponsorship of ˉicars Cross Dynamos ʽFC

Besides venue and monetary sponsorships for their 
supported charities, the UK hotels under ProsperCap’s 
portfolio sometimes go beyond the norm and support 
local community sports to foster stronger ties. DoubleTree 
by ʻilton Chester is a proud sponsor of Vicars Cross 
Dynamos JFC, while Doubleˇree by ʻilton Manchester 
Piccadilly sponsored football strips and rain jackets for 
˅amsbottom ˅obbins ˈʫ girlsʚ football team in ʥʣʥʨ.

https://www.prospercap.com/investor-relations/governance
https://www.prospercap.com/investor-relations/governance
https://www.birminghamcitadel.co.uk/
https://www.birminghamcitadel.co.uk/
https://www.lightprojectpeterborough.org.uk/
https://www.lightprojectpeterborough.org.uk/ger2025/
https://www.vxdynamos.co.uk/
https://www.vxdynamos.co.uk/
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The girls of Ramsbottom Robbins U8 football team

Employee Volunteerism
Employee volunteerism is one of hospitality’s most visible 
ʶˆ˅ avenues. ʵesides enhancing employee engagement 
and building team cohesion, volunteerism also delivers 
tangible community beneЃts. ˊe have teams from 
ʻoliday Inn ˃ eterborough ́ est organising cityʠcentre litter 
picks with Peterborough Positive to ensure the cleanliness 
of their beautiful, historic city.

ʺetting ready for a litter pic˞ in Peterborough

Youth and Education Support
Our UK hotels are relentless in investing in future talent and 
providing support for educational development in their 
respective communities.

Many worked with local schools and institutions to provide
accessible learning opportunities that bridge classroom 
˞nowledge with realʠworld e˫perience. ˇhrough internships, 
mentorship programmes, workshops, and scholarships, 
our hotels help to empower young people to develop 
practical s˞ills, build conЃdence, and e˫plore meaningful 
career pathways. For instance, Doubleˇree by ̒ ilton ʿ eeds
supported Lighthouse Futures Trust, a specialist college 
for young adults with special educational needs, with 
curated workshops and work-based programmes aimed 
at developing the selfʠconЃdence and employability s˞ills 
they need to move into paid employment.

Post-workshop photo of students from Lighthouse Futures Trust

ˊith other hotels, such as Crowne Pla˭a Stratfordʠˈponʠ
Avon, Crowne Pla˭a Nottingham and Hilton Garden Inn 
Birmingham, collaborating with local colleges, namely 
Stratford-Upon-Avon College, Nottingham College and 
ʾing ʸdward ʵallam ˊood Academy, hosting workshops 
to deepen understanding of the hospitality industry for 
the young students not only helps nurture future industry 
talents. ʵy offering realʠlife learning environments, these 
hotels also contribute to the broader social goal of 
eˤuipping youth with the tools they need to thrive in a 
dynamic, serviceʠdriven global economy.

http://www.peterboroughpositive.co.uk/
https://lighthousefuturestrust.org.uk/
https://www.stratford.ac.uk/
https://www.nottinghamcollege.ac.uk/
https://bwa.kevibham.org/
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GRI CONTENT INDEX 

Statement of Use ProsperCap Corporation Limited has reported with reference to the GRI Standards for the period 1 
ʽanuary ʥʣʥʨ to ʦʤ ʷecember ʥʣʥʨ.

GRI 1 Used GRI 1: Foundation 2021

GRI STANDARD DISCLOSURE LOCATION 

GRI 2: General Disclosures 2021

Organizational Details and Reporting Practices

GRI 2-1 Organizational details 22

GRI 2-2 Entities included in the organization’s sustainability reporting 16-21, 22, 26

GRI 2-3 ˅eporting period, freˤuency and contact point 22-23

GRI 2-4 Restatements of information 23

GRI 2-5 ʸ˫ternal assurance 23

Activities and ˊor˞ers

GRI 2-6 Activities, value chain and other business relationships 2

GRI 2-7 Employees 46

GRI 2-8 ˊor˞ers who are not employees 46

Governance

GRI 2-9
Governance structure and composition

8-10, 13, 58-59, 65, 
67

GRI 2-10 Nomination and selection of the highest governance body 70-71

GRI 2-11 Chair of the highest governance body 8, 68

GRI 2-12 Role of the highest governance body in overseeing the management of 
impacts

24, 25

GRI 2-13 Delegation of responsibility for managing impacts 24, 25

GRI 2-14 Role of the highest governance body in sustainability reporting 26, 62

GRI 2-15 ʶonЄicts of interest 24

GRI 2-16 Communication of critical concerns 60-61

GRI 2-17 Collective knowledge of the highest governance body 62-63

GRI 2-18 Evaluation of the performance of the highest governance body 70, 73

GRI 2-19 Remuneration policies 74-77

GRI 2-20 Process to determine remuneration 74-77

GRI 2-21 Annual total compensation ratio ʶonЃdential, ʪʧʠʪʪ

Strategies, Policies and Practices

GRI 2-22 Statement on sustainable development strategy 4-5, 24

GRI 2-23 Policy commitments 26-27, 31-32, 51

GRI 2-24 Embedding policy commitments 25-28

GRI 2-25 Processes to remediate negative impacts 25-28

GRI 2-26 Mechanisms for seeking advice and raising concerns 25, 27, 52, 84-85

GRI 2-27 Compliance with laws and regulations 25-26, 28, 50

GRI 2-28 Membership associations 29

Stakeholder Engagement

GRI 2-29 Approach to stakeholder engagement 28-29, 84-85

GRI 2-30 Collective bargaining agreements 51-52
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GRI STANDARD DISCLOSURE LOCATION 
GRI 2: General Disclosures 2021
Material Topics
GRI 3-1 Process to determine material topics 30-31
GRI 3-2 List of material topics 30-31

GOVERNANCE

Anti-corruption
GRI 3: Material Topics 2021 3-3 Management of material topics 25-26, 31-32

GRI 205: Anti-corruption 2016
205-2 Communication and training about anti-corruption policies and 
procedures

27

ʥʣʨʠʦ ʶonЃrmed incidents of corruption and actions ta˞en 27, 50
ENVIRONMENT
Energy
GRI 3: Material Topics 2021 3-3 Management of material topics 31-34, 37, 40
GRI 302: Energy 2016 302-1 Energy consumption within the organisation 34, 35

302-3 Energy intensity 33
ˊater
GRI 3: Material Topics 2021 3-3 Management of material topics 31-33, 34, 37, 40
Management Approach 
Disclosures 2018

303-1 Interactions with water as a shared resource 34
303-2 Management of water discharge-related impacts 34

ʺ˅I ʦʣʦʭ ˊater and ʸfЄuents ʥʣʤʫ ʦʣʦʠʦ ˊater withdrawal 34-35
Emissions
GRI 3: Material Topics 2021 3-3 Management of material topics 31-33

GRI 305: Emissions 2016

ʦʣʨʠʤ ʷirect ʛˆcope ʤʜ ʺʻʺ emissions 35
ʦʣʨʠʥ ʸnergy indirect ʛˆcope ʥʜ ʺʻʺ emissions 35
305-4 GHG emission intensity 35

SOCIAL
Employment
GRI 3: Material Topics 2021 3-3 Management of material topics 31-32, 45, 48

GRI 401: Employment 2016
401-1 New Employee hires and employee turnover 47
ʧʣʤʠʥ ʵeneЃts provided to fullʠtime employees that are not provided to 
temporary or part-time employees

48

Training and Education
GRI 3: Material Topics 2021 3-3 Management of material topics 31-32, 50-51

GRI 404: Training and Education 
2016

404-1 Average hours of training per year per employee 47, 50
404-2 Programs for upgrading employee skills and transition assistance 
programs

51

404-3 Percentage of employees receiving regular performance and 
career development reviews

50

ʷiversity and ʸˤual ˂pportunities
GRI 3: Material Topics 2021 3-3 Management of material topics 27, 31, 48
ʺ˅I ʧʣʨʭ ʷiversity and ʸˤual 
Opportunity 2016

405-1 Diversity of governance bodies and employees 46, 48, 66

Non-Discrimination
GRI 3: Material Topics 2021 3-3 Management of material topics 31, 51
GRI 406: Non-discrimination 2016 406-1 Incidents of discrimination and corrective actions taken 51
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Hotels & Lodging Sustainability Accounting Standard

Topic SASB Code Accounting Metric 2025 Disclosures
Energy 
Management

ˆˉʠʻʿʠʤʦʣa.ʤ ʛʤʜ  ̌ otal energy consumed,
ʛʥʜ  percentage grid electricity and
ʛʦʜ  percentage renewable

ʛʤʜ ʪʦ,ʤʤʧ ˀˊh ʢ ʥʩʦ,ʥʤʤ.ʪ ʺʽ
ʛʥʜ ʤʧ.ʫʩʘ
ʛʦʜ ʤʧ.ʫʩʘ

Water 
Management

ˆˉʠʻʿʠʤʧʣa.ʤ ʛʤʜ ˇotal water withdrawn, ʛʥʜ total water 
consumedʮ percentage of each in regions 
with ʻigh or ʸ˫tremely ʻigh ʵaseline 
ˊater ˆtress

ʛʤʜ  ʥʫʦ,ʫʥʩ.ʬ ʾʿ
ʛʥʜ  ʣʘ from areas of highʢe˫tremely high 

baseline water stress, as identiЃed 
through ˊˊFϠs ˊater ˅is˞ Filter

Ecological
Impacts

ˆˉʠʻʿʠʤʩʣa.ʤ Number of lodging facilities located in 
or near areas of protected conservation 
status or endangered species habitat

ˍero 
ʵased on the ˊˊF ʵiodi˩ersity Ris˞ Filterʟ all 
hotels are at lowʢ˩ery low ris˞ considering 
protected/conserved areas (5% overlap with 
any PA) and ˞ey biodi˩ersity areas (ʾʵA) 
(o˩erlap with 1ʨ ˞m buffer area around ʾʵA or 
no o˩erlap with ʾʵA)

ˆˉʠʻʿʠʤʩʣa.ʥ Description of environmental 
management policies and practices to 
preserve ecosystem services

Page 33

Labour
Practices

ˆˉʠʻʿʠʦʤʣa.ʤ ʛʤʜ ˉoluntary and ʛʥʜ involuntary turnover 
rate for lodging facility employees

ʛʤʜ ʨʣ.ʥʘ
ʛʥʜ  ́ e do not currently trac˞ involuntary 

turnover numbers

ˆˉʠʻʿʠʦʤʣa.ʥ Total amount of monetary losses as a 
result of legal proceedings associated 
with labour law violations

Nil

ˆˉʠʻʿʠʦʤʣa.ʦ ʛʤʜ Average hourly wage and ʛʥʜ 
percentage of lodging facility
employees earning minimum wage, by 
region

ʛʤʜ  ʁ urrently not trac˞ed
ʛʥʜ  ʤʣʣʘ

ˆˉʠʻʿʠʦʤʣa.ʧ Description of policies and programmes 
to prevent worker harassment

Page 25-27

Climate Change 
Adaptation

ˆˉʠʻʿʠʧʨʣa.ʤ Number of lodging facilities located in 
ʤʣʣʠyear Єood ˭ones

Four ʛʧʜ hotels, namelyʭ ʶrowne ˃la˭a 
Glasgow, Crowne Plaza Stratford-upon-
Avon, Hilton Garden Inn Glasgow, and 
ʷoubleˇree by ʻilton ʿeeds.

Activity Metric 2025 Disclosures SASB Code
Number of available room-nights 1,185,359 ˆˉʠʻʿʠʣʣʣ.A

Average occupancy rate ʫʦ.ʦʘ ˆˉʠʻʿʠʣʣʣ.ʵ

Total area of lodging facilities 177,038 m2 ˆˉʠʻʿʠʣʣʣ.ʶ

ˁumber of lodging facilities and the percentage that areʭ ʛʤʜ managed, 
ʛʥʜ owned and leased, ʛʦʜ franchised

ʛʤʜ ʤʪ
ʛʥʜ ˁil
ʛʦʜ ˁil

ˆˉʠʻʿʠʣʣʣ.ʷ
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TCFD INDEX

ˇhis report is aligned with the ̌ as˞ Force on ʁ limateʠ˅elated Financial ̫ isclosures ʛˇʶFʷʜ framewor˞. ̌ he following table 
indicates our ˇʶFʷ disclosures. 

TCFD Code TCFD Recommendations Page No.

GOVERNANCE

ˇʶʷF ʤʛaʜ ʷescribe the boardϠs oversight of climateʠrelated ris˞s and opportunities. 39

ˇʶFʷ ʤʛbʜ Describe Management’s role in assessing and managing climate-related risks and 
opportunities.

39

STRATEGY

ˇʶFʷ ʥʛaʜ ʷescribe the climateʠrelated ris˞s and opportunities the organisation has identiЃed over 
the short, medium, and long term.

40-43

ˇʶFʷ ʥʛbʜ Describe the impact of climate-related risks and opportunities on the organisation’s 
businesses, strategy, and Ѓnancial planning.

41-44

ˇʶFʷ ʥʛcʜ Describe the resilience of the organisation’s strategy, taking into consideration different 
climateʠrelated scenarios, including a ʥ̂ʶ or lower scenario.

40-41

RISK MANAGEMENT

ˇʶFʷ ʦʛaʜ ʷescribe the organisationϠs processes for identifying and assessing climateʠrelated ris˞s. 43

ˇʶFʷ ʦʛbʜ ʷescribe the organisationϠs processes for managing climateʠrelated ris˞s. 43

ˇʶFʷ ʦʛcʜ Describe how processes for identifying, assessing, and managing climate-related risks are 
integrated into the organisationϠs overall ris˞ management.

43

METRICS AND TARGETS

ˇʶFʷ ʧʛaʜ Disclose the metrics used by the organisation to assess climate-related risks and 
opportunities in line with its strategy and ris˞ management process.

44

ˇʶFʷ ʧʛbʜ ʷisclose ˆcope ʤ, ˆcope ʥ, and, if appropriate, ˆcope ʦ greenhouse gas ʛʺʻʺʜ emissions 
and the related ris˞s.

35

ˇʶFʷ ʧʛcʜ Describe the targets used by the organisation to manage 
climateʠrelated ris˞s and opportunities and performance against targets.

32, 44

Glossary for Units of Measurement

GJ ʺiga˝oulesʮ ʤ ʺʽ ʰ ʣ.ʣʦʩ ˞ˊh

Kg Kilogrammes

˞ˊh ʾilowattʠhourʮ ʤ ˞ˊh ʰ ʦ.ʩ ˫ ʤʣ6 ʽoules ʰ ʣ.ʣʦʩ ʺʽ

L Litres

M2ʢsˤm ˆˤuare metreʮ ʤ m2 ʰ ʤʣ.ʪʩʦʬ sˤft

M3/cum Cubic metre

ML ˀegalitresʮ ʤ ˀʿ ʰ ʤʣʣʣ m3 ʰ ʤ ʾilolitre of water ʛʾʿ of waterʜ ʰ ʤ,ʣʣʣ,ʣʣʣ ʿitres of water

ˆˤft ˆˤuare feetʮ ʤ sˤft. ʰ ʣ.ʣʬʥʬ m2

T ˇonneʮ ʤ ˇ ʰ ʤʣʣʣ ˞g
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The Board of Directors of ProsperCap Corporation Limited (the “Company”, and together with its subsidiaries, the “Group”) 
(the “Board”) remains steadfast in its commitment to upholding the highest benchmarks of corporate governance. 
The Board recognises that a robust governance framework is essential for fostering institutional integrity, maintaining 
investor conЃdence, and ensuring longʠterm institutional sustainability. 

This report provides a detailed account of the Company’s governance structures and practices implemented during 
the Ѓnancial year ended ʦʤ ʷecember ʥʣʥʨ ʛ“FY2025”ʜ. ʵy referencing the speciЃc principles of the ʶode of ʶorporate 
ʺovernance ʥʣʤʫ ʛthe “Code”), the Company demonstrates its alignment with regulatory expectations. In instances 
where the ʺroupϠs practices vary from the speciЃc provisions of the ʶode, the ʵoard has provided transparent and 
thorough explanations for such deviations, ensuring that the spirit of the Code is maintained through alternative, 
effective measures.

Composition of the Board

As at the date of this Annual ˅ eport, the composition of the ɻ oard and the relevant ɻ oard ʁ ommittees ʛas deЃned belowʜ 
are as follows:

Name of Directors Board of Directors
Audit 
Committee1

Nominating 
Committee

Remuneration 
Committee

Investment 
Committee

Mr Teeranun Srihong Chairman of the Board, 
and Independent ˁonʠ
Executive Director

– Chairman Member –

Mr Weerachai 
Amornratʠˇanaʝ

Vice Chairman of 
the ʵoard, and ˁonʠ
Independent Executive 
Director

– – – Member

ˀr ˇhitawat Asavesʝʝ ˁonʠIndependent ˁonʠ
Executive Director

– – – Member

Mr Chiew Chun Wee Independent ˁonʠ
Executive Director

Chairman Member Member –

Mr Thiti Thongbenjamas ˁonʠIndependent ˁonʠ
Executive Director

Member – – Chairman

ˀr ʻansa ˆusayanʝʝʝ ˁonʠIndependent ˁonʠ
Executive Director

– Member – –

ˀr ˇhan ˆiripo˞eeʝʝʝʝ Independent ˁonʠ
Executive Director

Member – Chairman –

Ms Nobklao 
ˇra˞oolpanʝʝʝʝʝ

Independent ˁonʠ
Executive Director

– – – –

Notes:
ʝ ˂n ʤ August ʥʣʥʨ, ˀr ˊeerachai Amornratʠˇana was appointed as Acting ʶhief ʸ˫ecutive ˂fЃcer of the ʶompany following the resignation of ˀr 

Iˤbal ʽumabhoy on ʦʤ ʽuly ʥʣʥʨ. 
ʝʝ ˂n ʥʦ ˀay ʥʣʥʨ, ˀr ˇhitawat Asaves was appointed as a member of the Investment ʶommittee.
ʝʝʝ ˀr ̒ ansa ̂ usayan was appointed as ˁ onʠIndependent ˁ onʠʸ˫ecutive ̫ irector, and a member of the ˁ ominating ʁ ommittee with effect from ʤ April 

ʥʣʥʩ.
ʝʝʝʝ ˀr ˇhan ˆiripo˞ee was appointed as Independent ˁonʠʸ˫ecutive ʷirector, ʶhairman of the ˅emuneration ʶommittee, and a member of the Audit 

ʶommittee with effect from ʤ April ʥʣʥʩ.
ʝʝʝʝʝ ˀs ˁob˞lao ˇra˞oolpan was appointed as Independent ˁonʠʸ˫ecutive ʷirector with effect from ʤ April ʥʣʥʩ.

ʤ For this Annual ˅eport, independent nonʠe˫ecutive directors appointed to the Aʶ are independent directors for the purpose of ˅ule ʪʣʧʛʪʜ of the ʿisting 
ˀanual ʛˆection ʵʭ ˅ules of ʶatalistʜ ʛthe “ʶatalist ˅ules”ʜ of the ˆingapore ʸ˫change ˆecurities ˇrading ʿimited ʛthe “ˆʺˋʠˆˇ”ʜ.
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Mr Chiew Chun Wee and Mr Thiti Thongbenjamas are required to retire at the upcoming Annual General Meeting (“AGM”) 
pursuant to Article ʬʧ of the ʶonstitution, and ˀr ˇhiti ˇhongben˝amas has consented to stand for reʠelection at the 
said Aʺˀ. ˀr ʶhiew ʶhun ˊee who is an Independent ˁonʠʸ˫ecutive ʷirector, the ʶhairman of the Audit ʶommittee, a 
member of the ˁominating ʶommittee, and the ˅emuneration ʶommittee has decided not to see˞ for reʠelection due 
to health reasons and will retire as Independent ˁ onʠʸ˫ecutive ̫ irector at the conclusion of the Aʺˀ. Accordingly, he will 
also relinquish his memberships in the Board committees.

Details of the Composition

ˇhe ɻ oard, as at the date of this Annual ˅ eport, comprises eight ʛʫʜ directors, including one ʛʤʜ e˫ecutive director and four 
ʛʧʜ independent directors. 

As at the date of this Annual Report, the independent directors are Mr Teeranun Srihong, Mr Chiew Chun Wee, Mr Than 
Siripokee and Ms Nobklao Trakoolpan.

ˇhe sole e˫ecutive director is ˀr ˊeerachai Amornratʠˇana, who is currently the Acting ʶhief ʸ˫ecutive ˂fЃcer ʛ“CEO”) 
of the ʶompany. A search is ongoing to Ѓll the position of a permanent ʶʸ˂ and the ˁominating ʶommittee has since 
interviewed various candidates for the position. The Company will make the necessary announcements in due course 
when the permanent ʶʸ˂ has been conЃrmed and appointed. 

ˇhe remaining nonʠindependent nonʠe˫ecutive directors are ˀ r ̌ hiti ̌ hongben˝amas, ˀ r ̌ hitawat Asaves and ˀ r ̒ ansa 
Susayan. 

˃rior to his appointment on the ʵoard of the ʶompany on ʥʩ August ʥʣʥʧ, ˀr ˇhiti ˇhongben˝amas was the ˃resident 
of ʷˇʺ˂ ˃rosperous ʶo. ʿtd., which has an indirect interest in substantially all the shares of the ʶompany held by ʷˇ˃ 
Inter Holdings Corporation Pte. Ltd., the controlling shareholder of the Company. In view of his previous appointment with 
ʷˇʺ˂ ˃rosperous ʶo. ʿtd., ˀr ˇhiti ˇhongben˝amas is considered nonʠindependent pursuant to ˅ule ʧʣʩʛʦʜʛdʜʛiʜ of the 
Catalist Rules.

ˀr ̌ hitawat Asaves is currently the ʁ hief Financial ˂ fЃcer of ̫ ˇʺ˂ ʁ orporation ʿ imited, the indirect controlling shareholder 
of the Company. 

ˀr ʻansa ˆusayan is currently the ʵusiness ʺroup ʶhairman Finance ʙ Investment of ʷˇʺ˂ ʶorporation ʿimited, the 
indirect controlling shareholder of the Company.

Board Committees

ˇhe ʵoard has constituted four ʛʧʜ committees to assist the ʵoard on its matters. ˇhis includes the Audit ʶommittee 
(“AC”), the Nominating Committee (“NC”), the Remuneration Committee (“RC”), and the Investment Committee(“IC”)
(collectively, the “Board Committees”). 

ˇhe Aʶ comprises three ʛʦʜ directors, and as at the date of this report, consist of ˀr ʶhiew ʶhun ˊee, the Aʶ ʶhairman, 
ˀr ˇhan ˆiripo˞ee and ˀr ˇhiti ˇhongben˝amas, as members. All members of the Aʶ are nonʠe˫ecutive and the ma˝ority 
of whom, including the AC Chairman, are independent.

ˇhe ˁʶ comprises three ʛʦʜ directors, and as at the date of this report, consist of ˀr ˇeeranun ˆrihong, the ˁʶ ʶhairman, 
ˀr ʻansa ˆusayan and ˀr ʶhiew ʶhun ˊee, as members. All members of the ˁʶ are nonʠe˫ecutive and the ma˝ority of 
whom, including the NC Chairman, are independent. 

ˇhe ˅ʶ comprises three ʛʦʜ directors, and as at the date of this report, consist of ˀr ˇhan ˆiripo˞ee, the ˅ʶ ʶhairman, ˀr 
ˇeeranun ˆrihong and ˀr ʶhiew ʶhun ˊee, as members. All members of the ˅ʶ, including the ˅ʶ ʶhairman, are nonʠ
executive and independent. 
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ˇhe Iʶ comprises three ʛʦʜ directors, namely ˀr ˇhiti ˇhongben˝amas, the Iʶ ʶhairman, ˀr ˊeerachai Amornratʠˇana 
and Mr Thitawat Asaves, as members.

BOARD MATTERS

THE BOARD’S CONDUCT OF AFFAIRS

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

Apart from its statutory responsibilities under the ʶompanies Act ʤʬʩʪ of ˆingapore ʛthe “Companies Act”), and 
requirements pursuant to the Catalist Rules, the Board sets the overall strategic directions of the Group and approves all 
major investments.

Duties of the Board

The key duties of the Board include, but are not limited to:

a. reviewing corporate strategies and business plans of the Company;

b. ensuring the Company’s compliance with laws, regulations, policies, directions, guidelines and internal code of 
conduct;

c. approving the ˤuarterly, halfʠyear and fullʠyear results announcements, where applicableʮ

d. approving the annual report, Ѓnancial results and accountsʮ

e. approving the annual budget, acquisitions and disposal of assets;

f. approving interested person transactions;

g. approving dividend, if any;

h. ensuring the adeˤuacy of internal controls, ris˞ management and periodic reviews of the ʺroupϠs Ѓnancial 
performance and compliance;

i. ensuring accurate, adequate and timely reporting to and communication with shareholders; and

j. all matters of strategic importance to the Company.

Reserved Matters of the Board

˂n ʥʦ ˀay ʥʣʥʨ, the ʵoard formalised and conЃrmed the matters that reˤuire the ʵoardϠs approval. A summary of such 
reserved matters is as follows:

a. Corporate Strategy and Structure matters, including but not limited to (i) changes to the objectives and purposes 
of the Company and its Constitution; (ii) corporate strategy and changes to the Company’s capital structure; (iii) 
acˤuisition and divestment of the ʁ ompanyϠs real estateʮ ʛivʜ mergers, acˤuisitions and divestments of signiЃcant 
assets of the ʶompany and its subsidiaries and associated companiesʮ ʛvʜ signiЃcant changes to the corporate 
structure of the Company; and (vi) major capital expenditures. 
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b. Financial matters, including but not limited to ʛiʜ annual budgetary approvals or signiЃcant changes to such 

approvalsʮ ʛiiʜ Ѓnancial results and applicable disclosuresʮ ʛiiiʜ changes to accounting policies and practicesʮ 
ʛivʜ ma˝or Ѓnancial arrangements, including but not limited to loans, issuance of debt and hybrid instruments, 
guarantees, treasury policiesʮ ʛvʜ corporate e˫ercises, including but not limited to share buyʠbac˞s, capital 
reduction, rights issue; (vi) appointment and change of independent auditors of the Company; (vii) appointment 
and change of internal auditors of the Company; and (viii) declaration of dividends and related policies.

c. ʺovernance and ʁ ompliance matters, including but not limited to ʛiʜ appointment and removal of directors, ʁ ʸ˂, 
ʶhief Financial ˂fЃcer ʛ“CFO”ʜ and other ˞ey ofЃcersʮ ʛiiʜ succession plans for senior management, including ˞ey 
managementʝ personnel (collectively, “Senior Management”); (iii) Board and Board Committee composition, 
and terms of reference; (iv) the whistleblowing policy, as recommended by Audit Committee, being responsible 
for oversight and monitoring of whistleblowing; (v) monitoring frameworks to ensure compliance with legislation, 
regulations and Catalist Rules; and (vi) plans relating to material litigation proceedings and settlements. 

d. Risk Management and Internal Controls matters, including but not limited to (i) oversight of principal business 
risks and the Company’s risk’s appetite; (ii) the risk management frameworks and policies of the Company; (iii) 
internal control framewor˞s and mitigation plans relating to signiЃcant control failures or breachesʮ and ʛivʜ the 
insurance strategy and plans relating to signiЃcant insurance claims.

e. Remuneration and Human Resources matters, including but not limited to (i) the overall compensation framework; 
(ii) remuneration packages for directors and key executives; (iii) employee share or incentive schemes; and (iv) 
senior executive appointments and removals. 

f. Shareholder and Market Engagement matters, including but not limited to (i) calling of general meetings and 
setting the agenda; (ii) approval of circulars, prospectuses, or other major shareholder communications; (iii) 
resolutions for shareholder approval; and (iv) responses to activist shareholders or major shareholder disputes.

g. Corporate Policies and Ethics matters, including but not limited to (i) approval of major corporate policies, such as 
ʸˆʺʢsustainability policies, antiʠbribery and antiʠcorruption policy, and data protection and cybersecurity policyʮ 
and (ii) oversight of corporate social responsibility initiatives.

h. ˂ther ˞ ey matters, including but not limited to ʛiʜ any matter that has a signiЃcant reputational or strategic impact 
on the Company; (ii) any matter required by law, constitution, or Catalist Rules to be approved by the Board; (iii) 
approval of any delegation of authority to the ʶʸ˂ or the ˀanagement ʛand limits to such delegationʜ of the 
powers of the ʵoardʮ and ʛivʜ the review and approval of conЄicts of interest or related party transactions.

The above list is not exhaustive and is not meant to take away the powers and responsibilities of the Board. Members 
of the ʵoard facing conЄicts of interest will recuse themselves from discussions and decisions involving the issues of 
conЄict.

The Board has delegated to Management the authority to approve transactions in the ordinary course of business within 
a set of approval matrix. Transactions falling outside this set of approval matrix would then be approved by the Board.

Delegation of Responsibilities to the Board Committees

ˇo optimise operational efЃciency and ensure specialised oversight, the ʵoard has delegated speciЃc responsibilities to 
its standing ɻ oard ʁ ommittees. y ach committee operates under a formal and clearly deЃned ̌ erms of ˅ eference ʛ“TOR”), 
which is subject to periodic review to remain aligned with evolving regulatory standards and the Group’s strategic needs.

ʝ “Key Management” is deЃned under ˃ rovision ʧ.ʤʛaʜ of the ʁ ode, as the ʁ ʸ˂ and other persons having authority and responsibility for planning, directing 
and controlling the activities of the company. ˇhe ˞ey management as at the date of this Annual ˅eport includes the Acting ʶʸ˂ and the ʶF˂, as 
applicable.
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The Chairmen of these respective committees provide regular updates to the Board, ensuring that the results of their 
deliberations and any key developments are communicated transparently. While these committees are empowered to 
e˫amine comple˫ issues in depth and provide carefully thoughtʠthrough recommendations to the ʵoard, they serve as 
extensions of the Board’s investigative and deliberative capacity.

Crucially, the delegation of such authority does not absolve the Board of its duties, the Board maintains ultimate 
responsibility and accountability for all matters. ˇhis structure ensures that while the ʺroup beneЃts from specialised 
committee e˫pertise, the ʵoard retains Ѓnal oversight and provides the ultimate chec˞ and balance for the ʺroupϠs 
governance framework.

The Board has delegated to Management the authority to approve transactions and matters in the ordinary course of 
business within a set of approval matrix. Transactions or matters falling outside this set of approval matrix would then be 
approved by the Board.

Responsibilities of the Board Committees

ˇhe duties and responsibilities of the ˁʶ, ˅ʶ and Aʶ are set out below under ˃rinciples ʧ, ʩ and ʤʣ, respectively. 

The duties and responsibilities of the IC include, but are not limited to the following:

a. to review and make recommendations to the Board on investment transactions, investment strategy, funding 
and Ѓnancing alternatives from the ˀanagementʮ

b. to monitor, follow up and evaluate approved investment projects and report the same to the Board;

c. to assist with any other matters within its terms of reference, as determined by the Board in relation to investment 
pro˝ectʛsʜ or investment proposalʛsʜ and related Ѓnancial matters.

Board Training and Induction

The Company is committed to the continuous professional development of its directors, ensuring they possess the 
necessary skills and knowledge to discharge their duties effectively in an evolving regulatory environment. Upon 
appointment, every new director undergoes a comprehensive induction programme led by Management to familiarise 
them with the Group’s business operations, strategic direction, and corporate processes.

In accordance with ˅ule ʧʣʩʛʦʜʛaʜ of the ʶatalist ˅ules, the ʶompany conЃrms that all directors ʛother than those 
appointed with effect from ʤ April ʥʣʥʩʜ who are Ѓrstʠtime appointees to the ʵoard of the ʶompany as at ʦʤ ˀarch ʥʣʥʩ 
have successfully completed the mandatory training on the roles and responsibilities of a director as prescribed by the 
ˆʺˋʠˆˇ. Furthermore, in line with the enhanced sustainability reporting reˤuirements under ˅ule ʪʥʣʛʩʜ of the ʶatalist 
˅ules, the ʵoard conЃrms that all directors ʛother than those appointed with effect from ʤ April ʥʣʥʩʜ as at ʦʤ ˀarch 
ʥʣʥʩ have attended the mandatory sustainability training provided by ˆʺˋʠprescribed training providers. All directors 
appointed with effect from ʤ April ʥʣʥʩ, namely, ˀr ʻansa ˆusayan, ˀr ˇhan ˆiripo˞ee and ˀs ˁob˞lao ˇra˞oolpan will be 
attending the mandatory training on roles and responsibilities of a director of a listed issuer as prescribed by the ̂ ʺˋʠˆˇ 
within one year upon their appointment.

To ensure ongoing compliance and governance excellence, the Board is regularly updated on changes to relevant laws, 
accounting standards, and the Catalist Rules. The Company actively encourages and funds participation in seminars 
and professional modules—such as those conducted by the Singapore Institute of Directors (“SID”) or ISCA Academy 
Pte Ltd and SAC Capital (“ISCA-SAC”)—covering emerging trends in corporate governance, risk management, and 
ESG (Environmental, Social, and Governance) disclosures. This structured approach to training ensures that the Board 
remains agile, informed, and fully eˤuipped to uphold its Ѓduciary obligations to the ʺroup and its shareholders.

ˇo ensure the ʵoard remains wellʠinformed of the ʺroupϠs operating environment, the ʺroup ʶʸ˂ ʛor personnel of 
eˤuivalent authorityʜ, and ʶF˂ ʛor personnel of eˤuivalent authorityʜ and ˆenior ˀanagement provide comprehensive 
brieЃngs during scheduled ʵoard meetings. ˇhese sessions focus on the evolving hospitality landscape in the ˈnited 
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ʾingdom, speciЃcally addressing shifts in the regulatory framewor˞ and emerging macroeconomic trends. ɻ y analysing 
these developments, the ʵoard is able to assess their foreseeable impact on the ʺroupϠs portfolio and proactively reЃne 
its strategic responses to mitigate risks or capitalise on market opportunities.

Internal Auditors

ʷuring Aʶ meetings, the ʶompanyϠs internal auditors, ʵʷ˂ Advisory ˃te ʿtd ʛ“BDO”) brief and update the AC members 
on the developments in the governance standards, if any. The external auditors, Deloitte & Touche LLP (“Deloitte”), also 
update the AC on the changes in accounting standards and relevant laws.

Board Meetings

ˇhe ʵoard meets at least ˤuarterly, with a minimum of four ʛʧʜ meetings held each Ѓnancial year. In addition to these 
scheduled sessions, the ʵoard holds adʠhoc meetings to address speciЃc or critical issues as they arise. ˅ecognising 
the importance of timely engagement, the Board relies on videoconferencing technologies. Videoconferencing as a 
means of communication ensures that the Board can effectively discharge its duties and maintain consistent oversight, 
providing the ʺroup with the Єe˫ibility to convene and deliberate on urgent matters.

Attendance of directors on ʵoard and ʵoard ʶommittees for Fˌʥʣʥʨ are as followsʭ

Board AC NC RC IC

Annual 
General 
Meeting 
(“AGM”)

Extraordinary 
General 
Meeting 
(“EGM”)

ˁo. of meetings held in ʥʣʥʨ ʩ ʧ ʤ ʤ ʧ ʤ ʤ

Mr Teeranun Srihong ʩ NA ʤ ʤ NA ʤ ʤ

ˀr ˊeerachai Amornratʠˇana ʩ NA NA NA ʧ ʤ ʤ

Mr Chiew Chun Wee ʩ ʧ ʤ ʤ NA ʤ ʤ

Mr Christopher Tang Kok Kaiʛʤʜ ʩ ʧ ʤ ʤ ʧ ʤ ʤ

Mr Thiti Thongbenjamas ʩ ʦ NA NA ʧ ʤ ʤ

Mr Thitawat Asavesʛʥʜ ʩ NA NA NA ʥ ʤ ʤ

Mr Iqbal Jumabhoyʛʦʜ NA NA NA NA NA ʤ ʤ

Mrs Sasinan Allmandʛʧʜ NA NA NA NA NA NA NA

Notes:
ʛʤʜ ˀr ʶhristopher ˇang ʾo˞ ʾai ceased his position as Independent ˁonʠʸ˫ecutive ʷirector, ʶhairman of the ˅emuneration ʶommittee, a member of the 

Audit ʶommittee, ˁominating ʶommittee and Investment ʶommittee with effect from ʤ April ʥʣʥʩ.
ʛʥʜ ˀr ˇhitawat Asaves was appointed as a member of the Iʶ on ʥʦ ˀay ʥʣʥʨ. 
ʛʦʜ ˀr Iˤbal ʽumabhoy ceased his position as ʶhief ʸ˫ecutive ˂fЃcer and ʸ˫ecutive ʷirector, and ˁonʠIndependent ʸ˫ecutive ʷirector on ʦʤ ʽuly ʥʣʥʨ. 
ʛʧʜ ˀrs ˆasinan Allmand ceased her position as ˁonʠIndependent ˁonʠʸ˫ecutive ʷirector with effect from ʥʣ February ʥʣʥʨ.

Board and Board Committee Meetings and Access to Information

Each member of the Board has access to complete, adequate and timely information regarding the Group, as may be 
required for the discharge of their duties and responsibilities.

ˆave for urgent adʠhoc meetings, notices are sent to the directors about two wee˞s in advance of ʵoard and ʵoard 
Committee meetings. This is followed by Board and Board Committee papers, which include all required information 
to allow directors to prepare for the meeting. Minutes are kept of each meeting as a formal record. Directors may 
participate in Board or Board Committees meeting by way of audio or video conferencing where necessary and as 
permitted under the Company’s Constitution. The Board and Board Committees may also make decision by way of 
passing written resolutions.
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Management personnel are invited to attend Board or Board Committee meetings to address queries from the directors. 
Directors have further unrestricted and independent access to the Company’s management personnel.

The directors also have separate and independent access to the company secretary. The company secretary attends 
each meeting and is available whenever required to respond to queries from directors and the Board. The Board 
and Board Committees, with the assistance of the company secretary, and the Company’s legal team, ensure that 
procedures are followed and applicable rules and regulations are complied with. The company secretary has attended 
all board meetings conducted during the year. The appointment and removal of the company secretary is a matter 
solely at the discretion of the Board.

The Board and individual directors may, at their sole discretion, seek the counsel of independent professional advisers 
directly, as and when requested by them, the cost of which is borne by the Company.

BOARD COMPOSITION AND GUIDANCE

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

Non-Executive Directors

ˇhe ʶompany is dedicated to maintain a robust and independent element on the ʵoard to ensure ob˝ective decisionʠ
making and effective management oversight. As at the date of this Corporate Governance Report, the Board is composed 
of eight ʛʫʜ directors, seven ʛʪʜ of whom are nonʠe˫ecutive, thereby establishing a strong nonʠe˫ecutive ʵoard.

Independent Directors

In full compliance with ˅ule ʧʣʩʛʦʜʛcʜ of the ʶatalist ˅ules, which reˤuires independent directors to constitute at least 
oneʠthird of the ʵoard where the ʶhairman of the ʵoard is independent, the ʶompany has, as at the date of this report, 
consist of four ʛʧʜ independent directors on its ʵoard, which includes the ʶhairman of the ʵoard. ˇhis structure fosters a 
diversity of perspectives and prevents any individual or small group from dominating the Board’s deliberations.

ˇhe ɻ oard adopts the deЃnition of independence set forth in ˃ rovision ʥ.ʤ of the ʁ ode, identifying an independent director 
as one who is independent in conduct, character, and judgement. Such individuals maintain no relationships with the 
ʶompany, its related corporations, substantial shareholders, or ofЃcers that could interfereϞor be reasonably perceived 
to interfere—with their ability to exercise impartial judgement in the best interests of the Company.

The independence of each director is subject to a rigorous review annually by the NC. This assessment is grounded in the 
criteria established by the ʁ ode and the speciЃc circumstances outlined in ˅ ule ʧʣʩʛʦʜʛdʜ of the ʁ atalist ˅ ules, ensuring 
that every independent director continues to bring an objective and unfettered perspective to the Board. 

All independent directors have further conЃrmed to the ˁʶ that they do not have any relationship with the ʶompany 
or its related corporations, its substantial shareholders or its ofЃcers that could interfere, or be reasonably perceived to 
interfere, with the exercise of the directors’ independent judgement in the best interests of the Company. 
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The directors that are independent, as assessed by the NC, are as follows:

Independent Directors Date of First Appointment
No. of Years since Appointment
(up to date of the report)

Mr Chiew Chun Wee ʥʦ ʽanuary ʥʣʥʧ ʥ years and ʥ months

Mr Teeranun Srihong ʤʦ ʷecember ʥʣʥʧ ʤ year and ʧ months

Mr Than Siripokee ʤ April ʥʣʥʩ less than ʤ month

Ms Nobklao Trakoolpan ʤ April ʥʣʥʩ less than ʤ month

As at the date of this report, none of the independent directors set out in the table above has served beyond nine (9) 
years from the date of their Ѓrst appointment.

Contributions of Non-Executive and Independent Directors

ˁonʠe˫ecutive and independent directors play a critical role in shaping the ʺroupϠs strategic direction by leveraging 
their diverse professional e˫pertise to constructively challenge and reЃne ˀanagementϠs proposals. 

Beyond strategic guidance, they provide essential oversight by monitoring Management’s progress against established 
goals and ensuring the integrity of Ѓnancial reporting and disclosures. 

To maintain an objective perspective, these directors, led by the independent Chairman or other independent director 
as appropriate, meet regularly without the presence of ˀ anagementϞat least once annually and on an adʠhoc basis as 
required. These private sessions facilitate open dialogue and reinforce the Board’s capacity for independent supervision.

In Fˌʥʣʥʨ, the Aʶ met with the internal and e˫ternal auditors at least once without the ˀanagementϠs presence to 
facilitate direct feedback to the Board.

Board Diversity and Appointments

ˇhe ʵoard has afЃrmed its commitment to ʵoard diversity by formally adopting a ʵoard ʷiversity ˃olicy on ʥʩ February 
ʥʣʥʨ. ̍ nder the ɻ oard ̫ iversity ˃ olicy, the ɻ oard is committed to the appointment of directors with a broad and balanced 
mix of skills, experience, gender, knowledge and expertise, backgrounds, industries, professional experiences, and cultures 
with the ob˝ective of avoiding any groupʠthin˞ and promoting constructive debate.

ˇhe ʵoard ʷiversity ˃olicy provides that, in reviewing ʵoard composition, the ˁʶ will consider the beneЃts of all aspects 
of diversity, including diversity of skills, experience, background, gender, age, ethnicity and other relevant factors. These 
differences will be considered in determining the optimum composition of the Board and when possible, should be 
balanced appropriately, so as to avoid groupʠthin˞ and foster constructive debate. 

ʵoard appointments are meritʠbased, focusing on the collective s˞ills, e˫perience, and independence necessary for 
ʵoard effectiveness. For Fˌʥʣʥʨ, the ˁʶ concluded that the ʵoardϠs si˭e and composition were appropriate for the 
ʺroupϠs operational scope. ˇhe ˁʶ is satisЃed that the ʵoard and ʵoard ʶommittees possess the diverse competencies 
and professional e˫perience reˤuired to facilitate informed, effective decisionʠma˞ing.

The Group views board diversity—including gender, background, and specialised skill sets—as an incremental process 
vital to performance. While the current Board provides a robust mix of perspectives, the Company remains committed 
to enhancing its diversity practice and disclosures. 
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With the appointment of Ms Nobklao Trakoolpan as a director on the Board, the Company meets its requirement for 
gender diversity under its Board Diversity Policy.

Board Composition, Size and Structure

ˇhe ˁʶ has conducted its annual comprehensive review of its current structure and is satisЃed that its e˫isting si˭e and 
composition are appropriate for the Group’s present scope of operations. 

ˊith seven ʛʪʜ directors, post Aʺˀ, possessing a diverse wealth of e˫perience in Ѓelds such as hospitality management, 
international Ѓnance, legal and regulatory compliance, and strategic business development, the ʵoard maintains a 
necessary balance of skills to provide effective stewardship. However, so as to further strengthen the Board, the Board 
with the assistance of the NC will be considering further suitable candidates for appointment on the Board.

ˇhe current si˭e facilitates constructive, highʠlevel debate and allows for agile decisionʠma˞ing without compromising 
the depth of deliberation. 

Furthermore, the Board’s composition ensures a robust diversity of perspectives, enabling it to address the complexities of 
the United Kingdom’s hospitality market while upholding rigorous governance standards. This alignment of professional 
expertise and core competencies ensures that the Board is well equipped to manage the Group’s strategic risks and 
drive longʠterm shareholder value.

ˊith independent directors constituting at least oneʠthird of the ɻ oard, there are sufЃcient safeguards and accountability 
measures in place to maintain an equitable balance of authority and uphold high standards of corporate governance.

Following its review, the ˁ ʶ has concluded that no individual or small group of individuals dominates the ɻ oardϠs decisionʠ
making process.

ˇhe ɻ oard, upon the recommendation of the ˁ ʶ, is satisЃed that its decisionʠma˞ing process remained independent and 
robust throughout Fˌʥʣʥʨ, supported by the various ʵoard ʶommittees , ma˝ority of which, are chaired by independent 
directors.

CHAIRMAN AND CHIEF EXECUTIVE OFFICER

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

In alignment with the ʶodeϠs principles to ensure a balance of power and independent decisionʠma˞ing, the roles of 
ʶhairman and ʶʸ˂ ʛor personnel of eˤuivalent authorityʜ remain distinct and are held by separate individuals. For 
Fˌʥʣʥʨ, ˀr ˇeeranun ˆrihong served as the ʶhairman, while the ʺroupϠs e˫ecutive functions were managed by ˀr Iˤbal 
ʽumabhoy and subseˤuently ˀr ˊeerachai Amornratʠˇana in an Acting ʶʸ˂ capacity. ˇhis separation ensures that no 
single individual has unfettered powers of decisionʠma˞ing.

ˇhere is a deЃnitive division of responsibilities within the leadership structure to maintain institutional oversight. ˇhe 
ʶhairman focuses primarily on leading the ʵoard and ensuring its overall effectiveness, providing the highʠlevel 
governance necessary for longʠterm success. ʁ onversely, the ʁ ʸ˂ ʛor personnel of eˤuivalent authorityʜ is charged with 
the dayʠtoʠday management of the ̋ roupϠs business operations, e˫ecuting tas˞s in strict accordance with the strategic 
direction set by the Board.
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Chairman of the Board

ˇo ensure robust governance, the ʶhairman focuses on highʠlevel leadership and strategic oversight. ˇhis role involves 
determining the frequency of Board meetings to address critical matters and establishing the meeting agendas in 
consultation with the Company Secretary and Management. By steering these discussions, the Chairman ensures the 
Board remains focused on its primary objectives.

Furthermore, the Chairman is responsible for fostering an environment of transparency and informed deliberation. 
This is achieved by ensuring that all Board members receive comprehensive and timely information, allowing them to 
effectively evaluate the Group’s performance. Through this oversight, the Chairman maintains the integrity of the Board’s 
decisionʠma˞ing process.

ˇhe ʵoard, led by the ʶhairman, convened for no fewer than si˫ ʛʩʜ times in Fˌʥʣʥʨ. ʻis mandate encompasses the 
following core responsibilities:

a. ˆtrategic ˆtewardshipʭ ʿeading the ʵoard to ensure it effectively fulЃls its Ѓduciary and advisory obligations.

b. ʷeliberative ˂versightʭ ʶurating the ʵoardϠs agenda so that strategic priorities receive thorough and timely 
debate.

c. Intellectual Candour: Cultivating a transparent culture that encourages rigorous inquiry and the constructive 
exchange of diverse views.

d. Information Integrityʭ ˃ artnering with the ʁ ompany ̂ ecretary to ensure directors receive highʠˤuality, timely data 
for decisionʠma˞ing.

e. Stakeholder Advocacy: Maintaining proactive and transparent communication channels with the shareholder 
body.

f. Collaborative Synergy: Enhancing internal Board relationships and bridging the gap between the Board and 
Executive Management.

g. Independent Inputʭ ʸnsuring ˁonʠʸ˫ecutive ʷirectorsϠ specialised e˫pertise is effectively integrated into strategic 
planning.

h. Governance Excellence: Promoting and upholding the highest standards of corporate ethics and governance 
across the Group.

Chief Executive Officer

ˇhe ʶhief ʸ˫ecutive ˂fЃcer ʛ“CEO”)(or personnel of equivalent authority) represents the “Management” side of the 
leadership eˤuation. ˊhile the ʶhairman leads the ʵoard, the ʶʸ˂ ʛor personnel of eˤuivalent authorityʜ is the highestʠ
ran˞ing e˫ecutive responsible for the ʶompanyϠs operational success. ˇhese are the ˞ey responsibilities of the ʶʸ˂ʭ

a. ʷayʠtoʠday management of the ʶompanyʭ ˇhe ʶʸ˂ is primarily charged with the dayʠtoʠday management of 
the Group’s business operations. 

b. Strategic Implementation: Executing the business strategies and policies set by the Board.
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c. ˅esource ˀanagementʭ ʸnsuring the necessary Ѓnancial and human resources are in place to meet strategic 

objectives.

d. Performance Accountability: Meeting the performance targets and KPIs established by the Board.

e. Information Flowʭ ˇo ensure that the ʵoard can function effectively, the ʶʸ˂ is reˤuired to ensure ˀanagement 
provides directors with complete, adequate, and timely information prior to meetings and on an ongoing basis. 
This allows directors to make informed decisions.

f. Accountability: Remaining accountable to the Board for the Group’s performance and the implementation of 
internal controls and risk management systems.

g. ˇransparencyʭ ˀaintaining a culture of openness, ensuring that the ʵoard is alerted to signiЃcant ris˞s or shifts in 
the business environment.

h. ˂rganisational ʁ ultureʭ ˃ romoting the desired ethical standards and culture of the organisation as deЃned by the 
Board.

i. Compliance: Ensuring the Group adheres to legal and regulatory requirements, including the Catalist Rules and 
the Companies Act.

j. Sustainability: Managing the material ESG (Environmental, Social, and Governance) factors that contribute to 
longʠterm value creation.

ˇhe appointment of the ʶʸ˂ ʛor personnel of eˤuivalent authorityʜ is sub˝ect to a rigorous review process involving 
the ˁʶ. Following the recommendation of the ˁʶ and the ˅ʶ, the ʵoard ma˞es the Ѓnal determination regarding the 
appointment and the associated remuneration package. To ensure ongoing alignment with the Group’s strategic 
ob˝ectives, the ʁ ʸ˂Ϡs ʛor personnel of eˤuivalent authorityʜ performance undergoes a formal evaluation by the ɻ oard on 
an annual basis.

Lead Independent Director

In alignment with ˃ rovision ʦ.ʦ of the ʁ ode, the ɻ oard has determined that the appointment of a lead independent director 
is currently unnecessary. ˇhis decision is predicated on the fact that the ʶhairman and ʶʸ˂ ʛor personnel of eˤuivalent 
authorityʜ are distinct, nonʠrelated individuals, and that the ʁ hairman serves in an independent nonʠe˫ecutive capacity. 
ˇhe ɻ oard is satisЃed that the ʁ hairman effectively fulЃls all leadership reˤuirements and serves as a direct, independent 
liaison for shareholders in instances where standard management communication channels are deemed insufЃcient.

BOARD MEMBERSHIP

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

ˇo maintain transparency in ʵoard appointments, the ʶompany has established an ˁʶ that aligns with ˃rovision ʧ.ʥ 
of the ʶode. ˇhroughout Fˌʥʣʥʨ, the ˁʶ maintained a ʶodeʠcompliant structure of three members, all of whom are 
independent including the NC Chairman:
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Nominating Committee

ˀr ˇeeranun ˆrihong ʛʶhairmanʜ, nonʠe˫ecutive and independent director.
Mr Christopher Tang Kok Kaiʤ, nonʠe˫ecutive and independent director.
ˀr ʶhiew ʶhun ˊee, nonʠe˫ecutive and independent director.
ʤ  ˀr ʶhristopher ˇang ʾo˞ ʾai resigned as nonʠe˫ecutive and independent director with effect from ʤ April ʥʣʥʩ.

Roles and Functions of the NC

The principal roles and functions of the NC include, but are not limited to:

a. ʵoard Appointments and ˅enewalsʭ ˅ecommending all appointments and reʠnominations while considering 
Board composition, progressive renewal, and each director’s competencies, commitment, and performance.

b. ˅otation and ˅eʠelectionʭ ʸnsuring directors stand for reʠnomination and reʠelection at regular intervals, at least 
once every three ʛʦʜ years.

c. Independence Assessmentʭ ʶonducting annual ʛor adʠhocʜ reviews of director independence in accordance 
with the Code and Catalist Rules.

d. Multiple Directorships: Evaluating whether directors with multiple listed company board representations are 
adequately performing their duties.

e. Succession Planning: Reviewing and recommending succession plans for directors and Key Management 
personnel.

f. Professional Development: Recommending training and professional development programmes for the Board 
and its individual members.

g. ʷiversity ˂ versightʭ ̂ etting and monitoring ʕ ualitative and ʕ uantitative ob˝ectives under the ɻ oard ̫ iversity ˃ olicy 
and reporting on its implementation progress.

h. Performance Evaluation: Establishing the methodology and objective criteria for evaluating the Board’s, Board 
Committees’ and individual director’s overall performance.

Appointments to the Board

The NC maintains a formal and transparent framework for all Board appointments, governed by written terms of 
reference that deЃne its membership and duties. ́ hen a vacancy arises or a need for speciЃc competencies is identiЃed, 
the NC collaborates with the Board to establish selection criteria aligned with the Board Diversity Policy. This search 
process utilises a multifaceted approachϞleveraging professional recruitment Ѓrms, industry networ˞s, and internal 
recommendationsϞto cultivate a robust and diverse pool of highʠcalibre candidates.
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ʵefore Ѓnalisation, the ˁ ʶ conducts its own rigorous vetting, including personal interviews and a review of technical s˞ills 
necessary to drive the Group’s strategic objectives. The NC ensures that new incoming directors are aware of their duties 
and obligations. ̌ he ˁ ʶ carefully evaluates the current ɻ oard si˭e and the imperative to maintain an optimal balance of 
independence and cognitive diversity. ˇhe ˁʶϠs strategic evaluation ensures that the ʵoardϠs collective proЃle remains 
aligned with the evolving needs of the Group.

˅egarding the reʠappointment of retiring directors, the ˁʶ evaluates each individualϠs past contributions, meeting 
attendance, and sustained performance. ˇhis assessment conЃrms that all directors continue to commit sufЃcient time 
and attention to the affairs of the Board and its Board Committees, a process detailed further under the discussion 
of ˃rinciple ʧ. ˇhis holistic approach ensures the ʵoard continues to uphold the highest benchmar˞s of corporate 
governance and ethical conduct throughout the Company.

Retirement and Re-election of Directors

ˈnder the ʶompanyϠs ʶonstitution, oneʠthird of the directors ʛor the number nearest to but not less than oneʠthirdʜ 
must retire by rotation at each Annual General Meeting (“AGM”ʜ and may stand for reʠelection. Additionally, directors 
appointed by the ʵoard during the Ѓnancial year hold ofЃce only until the ne˫t Aʺˀ, where they are eligible for reʠ
election. ˃ursuant to Article ʬʧ of the ʶompanyϠs ʶonstittution, ˀr ʶhiew ʶhun ˊee and ˀr ˇhiti ˇhongben˝amas shall 
be retiring at the upcoming Aʺˀ. ˀr ʶhiew has notiЃed the ʵoard that he will not be see˞ing reʠelection and will retire at 
the conclusion of the AGM.

ˇhe ˁ ʶ, having reviewed the performance of ˀ r ̌ hiti ̌ hongben˝amas, has recommended his reʠelection at the upcoming 
AGM. This recommendation follows the NC’s assessment of his performance, skills, experience, and overall contribution. 
The Board has accepted these recommendations, and Mr Thiti Thongbenjamas has consented for his name to be put 
forward to the shareholders of the ʶompany for reʠelection. ˂n the assumption that ˀr ˇhiti ˇhongben˝amas is reʠ
elected as director of the Company, Mr Thiti Thongbenjamas will remain as the Chairman of the Investment Committee 
and a member of the AC.

ˀr ʶhiew ʶhun ˊee has decided not to see˞ for reʠelection due to health reasons and will retire as Independent ˁonʠ
Executive Director upon the conclusion of the AGM. Accordingly, he will also relinquish his position as Chairman of the 
Audit Committee, a member of the Nominating Committee, and Remuneration Committee.

If applicable, Mr Thiti Thongbenjamas has abstained from voting on any resolutions in respect of the assessment of his 
own performance and his reʠnomination as director.

The newly appointed directors namely Mr Hansa Susayan, Mr Than Siripokee and Ms Nobklao Trakoolpan will be retiring 
and see˞ing reʠelection pursuant to Article ʤʣʣ of the ʶompanyϠs ʶonstitution at the upcoming Aʺˀ.

Assessment of the Commitment of Individual Directors

The NC and the Board have conducted a formal assessment of the principal and competing commitments and the 
number of listedʠcompany directorships held by each director for the Ѓnancial year under review.

In accordance with the Code, the Board has determined that even where some of the directors hold multiple directorships, 
each director has demonstrated the ability to diligently discharge their duties and contribute effectively to Board 
deliberations.



71ANNUAL REPORT 2025

CORPORATE GOVERNANCE 
REPORT
The NC and the Board considered the number of other boards (listed and unlisted) and other principal commitments 
held by each director, the nature and complexity of the director’s commitments, and took into account the following, that:

a. all directors maintained a high level of attendance at Board and Board Committee meetings, consistently meeting 
or exceeding the minimum requirements;

b. the ʵoard beneЃts from the diverse perspectives and crossʠindustry insights gained by directors who serve on 
other listed boards, enhancing the depth of the Group’s governance;

c. each director has remained readily accessible to ˀanagement for consultation and has provided timely, highʠ
quality feedback on urgent matters outside of scheduled meetings; and

d. the ɻ oard is satisЃed that all directors have committed sufЃcient time and attention to the affairs of the ʁ ompany, 
and that their e˫isting principal commitments do not impede their Ѓduciary responsibilities.

Restrictions on the number of Public Listed Companies

ˇhe ˁ ʶ and the ɻ oard have deliberately chosen not to impose a Ѓ˫ed numerical restriction on the number of public listed 
company directorships a director may hold. The Board believes that the capacity of a director to diligently discharge their 
duties depends more on their individual professional e˫perience, efЃciency, and the nature of their other commitments.

A rigid cap could inadvertently deprive the Company of highly experienced directors who possess the unique ability to 
manage multiple portfolios while providing the ʵoard with broadʠbased mar˞et insights and sophisticated governance 
perspectives.

Instead of a mathematical limit, the ˁʶ adopts a holistic, performanceʠbased approach. ˇhis involves an annual review 
of each Director’s contribution, meeting attendance, and responsiveness to Management. 

By focusing on the quality of engagement rather than the quantity of roles, the Board ensures that it retains the best 
available talent while maintaining the highest standards of oversight and Ѓduciary responsibility.

The NC will continue to review the Board composition and representations of each director periodically to ensure that the 
Board will be able to meet the Group’s demands and discharge its duties effectively.

Independence of Directors

The NC determines annually, and as circumstances require, whether a director remains independent, strictly adhering 
to the ʶode, and the ʶatalist ˅ules. ʸach year, the ˁʶ will see˞ written conЃrmation from directors regarding their 
independence and any interests in the ʁ ompany, its related corporations, substantial shareholders, or ofЃcers, including 
interests in contracts or other arrangements.

Following these reviews, the NC maintains the view that no independent director has any relationship that could interfere, 
or be reasonably perceived to interfere, with their independent business judgement or their ability to act in the best 
interests of all shareholders. Should any such relationship arise, the concerned director will be required to disclose it to 
the Board immediately.
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BOARD PERFORMANCE

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

Performance evaluation of the Board is aimed at giving directors an opportunity to gauge their effectiveness individually 
and collectively. It also helps to ensure continual improvement in the ʵoardϠs decisionʠma˞ing process as it provides a 
benchmark by which future performance can be measured.

The NC evaluates the performance of the Board and Board Committees and that of the individual directors based on 
performance criteria set by the Board.

ˇhe criteria for assessing the ʵoardϠs and ʵoard ʶommitteesϠ performance include ʵoard composition and si˭e, ʵoard 
processes, accountability, standard of conduct and performance of its principal functions and Ѓduciary duties, and 
guidance to and communication with Management. The criteria for assessing individual directors’ contributions include, 
inter alia, the level of contribution to Board meetings, commitment of time and overall effectiveness.

As part of the evaluation process, the directors will complete appraisal forms, which are then collated by the Company 
Secretary, who will submit them to the NC Chairman in the form of a summary report. The summary report will be 
discussed during the NC meeting with a view to implement recommendations to further enhance the effectiveness of 
the Board.

The NC has reviewed the overall performance of the Board and Board Committees in terms of their roles and responsibilities
and the conduct of their affairs as a whole for Fˌʥʣʥʨ and is of the view that the performance of the ʵoard as a whole 
has been satisfactory. The NC has also reviewed each individual director’s performance in terms of attendance, areas 
of expertise, adequacy of preparation for board meetings, participation in board discussions, and participation in their 
relevant specialised areas during Fˌʥʣʥʨ and is of the view that the performance of each director has been satisfactory.

All NC members have abstained from the voting or review process of any matters in connection with the assessment of 
their performance. The Company has not engaged an external facilitator in the evaluation process.

REMUNERATION MATTERS

PROCEDURES FOR DEVELOPING REMUNERATION POLICIES

Principle 6: The Board has a formal and transparent procedure for developing policies on 
dire˖tor and e˫e˖˨ti˩e rem˨nerationʟ and ˙or fi˫in˚ t˛e rem˨neration ˣa˖˞a˚es o˙ indi˩id˨al 
directors and key management personnel. No director is involved in deciding his or her own 
remuneration.

ˇhe ˅ ʶ ensures a formal and transparent process for ʛʤʜ developing e˫ecutive remuneration policies ʮ and ʛʥʜ determining 
the speciЃc remuneration pac˞ages for ʛaʜ individual directorsʮ and ʛbʜ senior and ˞ey management.

In accordance with ˃ rovision ʩ.ʥ of the ʁ ode, the ˅ ʶ comprises three ʛʦʜ directors, all of whom are nonʠe˫ecutive, and all 
members, including the RC Chairman, are independent. 

For Fˌʥʣʥʨ, the ˅ʶ consists of three ʛʦʜ nonʠe˫ecutive directors, all of whom, including the ʶhairman, are independentʭ
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Remuneration Committee

Mr Christopher Tang Kok Kaiʤ ʛʶhairmanʜ, nonʠe˫ecutive and independent director.
ˀr ˇeeranun ˆrihong, nonʠe˫ecutive and independent director.
ˀr ʶhiew ʶhun ˊee, nonʠe˫ecutive and independent director.
ʤ  ˀr ʶhristopher ˇang ʾo˞ ʾai resigned as nonʠe˫ecutive and independent director with effect from ʤ April ʥʣʥʩ.

Role and Responsibilities of the RC

The primary role of the RC is to review and recommend to the Board the remuneration packages and terms of employment
for the ʶompanyϠs directors and ˞ey e˫ecutive ofЃcers. ˇhis oversight encompasses all aspects of compensation, 
including but not limited to directorsϠ fees, salaries, allowances, bonuses, share options, beneЃtsʠinʠ˞ind, and termination 
payments, so as to ensure that all terms remain fair and equitable.

The RC will meet at least once annually, with full attendance required from all members. In formulating its 
recommendations, the ˅ʶ will collaborate with the ʶʸ˂ ʛor personnel of eˤuivalent authorityʜ as necessary, and all 
proposals will be submitted to the Board for formal endorsement.

Non-Executive Directors’ Remuneration

ˁonʠe˫ecutive directors will be compensated via Ѓ˫ed directorsϠ fees only, which will account for their individual 
contributions, responsibilities, and time commitment. 

ˊith effect from ʥʨ February ʥʣʥʩ, e˫ecutive directors of the ʁ ompany will no longer be paid directorsϠ fees, to ensure that 
the e˫ecutive salary and performance bonuses of e˫ecutive directors accurately reЄect their intended compensation for 
all executive duties performed for the Company. 

From a governance perspective, this maintains a clear distinction between management and oversight roles; while 
nonʠe˫ecutive directors are paid fees to compensate for their time and liability, e˫ecutives are incentivised through 
operational results, and adding a Ѓ˫ed fee can obscure these distinct accountability structures.

ˇhe directorsϠ fees are based on a structured fees framewor˞ reЄecting the responsibilities and time commitment of 
each director. It comprises a base fee and additional fee for holding appointment as Board Chairman, Chairman or 
member of the Board Committees.  The Chairman of the Board and of each Board Committee are paid a higher fee 
compared with members of the Board and of such Board Committee in view of the greater responsibility carried by 
that ofЃce. A lower directorsϠ fee of up to ˆʗʩʣʣ,ʣʣʣ was proposed for the period from ʤ ˀay ʥʣʥʩ to ʦʣ April ʥʣʥʪ was 
mainly due to removal of directors’ fees entitlement for executive directors and the reduced number of members in the 
Investment Committee.

Executive Directors and Senior Management, including Key Management Personnel, if any

˅emuneration for e˫ecutive directors and ˞ey management personnel, including the ʶʸ˂ ʛor personnel of eˤuivalent 
authorityʜ and the ʶhief Financial ˂fЃcer ʛ“CFO”), if any, will be overseen by the RC and reviewed by the Board. The 
evaluation and determination of remuneration will ta˞e into account the ̋ roupϠs Ѓnancial health and strategic business 
needs.

Furthermore, the remuneration framework will be designed to align the interests of executive directors and key 
management personnel with those of the shareholders and other stakeholders. The RC will ensure that the quantum and 
structure of compensation are appropriate to attract, retain, and motivate highʠcalibre talent without being e˫cessive. 



PROSPERCAP CORPORATION LIMITED74

CORPORATE GOVERNANCE 
REPORT
˃erformanceʠrelated elements of remuneration are lin˞ed to the achievement of preʠdetermined functional and 
corporate Key Performance Indicators (“KPIs”ʜ, which include both Ѓnancial targets and ˤualitative strategic ob˝ectives. 
ˇhis approach promotes the longʠterm success of the ʺroup by discouraging e˫cessive ris˞ʠta˞ing and ensuring that 
rewards are commensurate with the actual value created for the Company.

To maintain objectivity, all executive directors will abstain from voting on any resolutions regarding their own remuneration. 
Likewise, each RC member will abstain from voting on any matter concerning their own compensation package.

External Advice and Benchmarking

In discharging its duties, the RC will retain the authority to seek advice from independent external remuneration 
consultants at the ʁ ompanyϠs e˫pense. In Fˌʥʣʥʧ, the ˅ ʶ engaged ˀ ercer ̂ ingapore ˃ te. ʿ td. to conduct a compensation 
and beneЃts benchmar˞ing review for the ʶʸ˂ ʛor personnel of eˤuivalent authorityʜ and the ʶF˂. ˇhe ˅ʶ is of the 
view that the benchmar˞ing e˫ercise remains relevant for Fˌʥʣʥʨ. Following its review, and ta˞ing into consideration the 
benchmarking exercise, the RC maintains the current remuneration levels, as no adjustments were recommended.

Service Agreements and Termination Terms

ˈpon the appointment of the ʶʸ˂, his term of employment will include a notice period of at least four ʛʧʜ months, or four 
ʛʧʜ monthsϠ salary in lieu of notice. ˇhe ʺroup will not grant any termination, retirement, or postʠemployment beneЃts to 
the ʶʸ˂, directors, or ˞ey management personnel. ˇhe ʵoard will continue to ensure that their employment agreements 
do not contain onerous removal terms prejudicial to the Group.

LEVEL AND MIX OF REMUNERATION

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

Remuneration Adequacy and Fee Revision

Notwithstanding that the RC and the Board are of the view that the existing remuneration of directors and key 
management personnel for Fˌʥʣʥʨ was adeˤuate and not e˫cessive, the ˅ʶ will be underta˞ing a review of the e˫isting 
remuneration of directors and ˞ey management personnel in Fˌʥʣʥʩ which better align ʵoard compensation with 
the ʺroupϠs current Ѓnancial position and broader mar˞et conditions, reЄecting the directorsϠ commitment to Ѓscal 
responsibility. 

The RC and the Board subscribe to linking executive remuneration to corporate and individual performance based on 
annual appraisals of employees. The level and structure of remuneration of directors and key management personnel 
are aligned with the longʠterm interests and ris˞ policies of the ʶompany.

Remuneration Structure for Senior Management

The Group’s remuneration structure for senior management personnel, including key management personnel, will 
continue to comprise both Ѓ˫ed and variable components, namelyʭ
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a. the Ѓ˫ed component will consist of a monthly base salary. Any future ad˝ustments to this base will ta˞e into 

consideration the individualϠs performance against their speciЃc responsibilities, the prevailing economic 
environment, and inЄation ratesʮ and

b. the variable component will be in the form of a performanceʠlin˞ed bonus. ɻ y tying rewards to both ̋ roup results 
and individual contributions, the structure will align the interests of the Management with those of shareholders 
and promote the sustained, longʠterm success of the ʺroup.

Non-Executive Directors’ Compensation

ˁonʠe˫ecutive directors will receive revised directorsϠ fees commensurate with their contributions. In determining these 
levels, the ˅ʶ will continue to account for the effort, time commitment, and speciЃc responsibilities of each director, 
ensuring the fee structure remains appropriate despite the overall reduction in directors’ fees.

DISCLOSURE ON REMUNERATION

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

A brea˞down showing the level and mi˫ of remuneration for each director and the ʁ ʸ˂ for Fˌʥʣʥʨ is disclosed in the table 
below:

Name
Fees
(%)

Salary
(%)

Bonus
(%)

Other 
Benefits

 (%)

Share-based 
Compensation

(%)
Total

(%)
Total*

(S$)

Mr Teeranun Srihong ʤʣʣ ʠ ʠ ʠ ʠ ʤʣʣ ʤʦʣ,ʣʣʣ

Mr Christopher Tang Kok Kai (i) ʤʣʣ ʠ ʠ ʠ ʠ ʤʣʣ ʤʥʤ,ʩʩʪ

Mr Chiew Chun Wee ʤʣʣ ʠ ʠ ʠ ʠ ʤʣʣ ʤʤʣ,ʣʣʣ

Mr Weerachai 
Amornratʠˇana ʤʣʣ ʠ ʠ ʠ ʠ ʤʣʣ ʪʤ,ʩʩʪ

Mr Thiti Thongbenjamas ʤʣʣ ʠ ʠ ʠ ʠ ʤʣʣ ʤʣʨ,ʣʣʣ

Mr Thitawat Asaves (ii) ʤʣʣ ʠ ʠ ʠ ʠ ʤʣʣ ʨʧ,ʧʩʥ

Mr Iqbal Jumabhoy (iii) ʫ ʨʨ ʠ ʦʪ ʠ ʤʣʣ ʪʬʨ,ʪʧʪ

Mrs Sasinan Allmand (iv) ʤʣʣ ʠ ʠ ʠ ʠ ʤʣʣ ʫ,ʨʪʤ

Notes:
(i) ˀr ʶhristopher ˇang ʾo˞ ʾaiϠs appointment as independent nonʠe˫ecutive director ceased on ʤ April ʥʣʥʩ.
(ii) ˀr ˇhitawat Asaves was appointed as a director on the ʵoard on ʤʤ ˀarch ʥʣʥʨ and as a member of the Iʶ on ʥʦ ˀay ʥʣʥʨ.
(iii) ˀr Iˤbal ʽumabhoyϠs appointment as e˫ecutive director and ʶʸ˂ ceased on ʦʤ ʽuly ʥʣʥʨ.
(iv) ˀrs ˆasinan AllmandϠs appointment as nonʠindependent nonʠe˫ecutve director ceased on ʥʣ February ʥʣʥʨ.
ʝ rounded to the nearest dollar

ˇotal directorsϠ fees paid to nonʠe˫ecutive and e˫ecutive directors for Fˌʥʣʥʨ amounting to ˆʗʩʩʤ,ʦʩʪ ʛrounded to the 
nearest dollarʜ. ˇotal remuneration paid to the ʶʸ˂ ʛor personnel of eˤuivalent authorityʜ, e˫cluding directorsϠ fees, 
amounts to ˆʗʪʦʨ,ʪʧʪ.
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A brea˞down showing the level and mi˫ of remuneration of other ˞ey management personnel for Fˌʥʣʥʨ are disclosed 
in the table below:

Name
Fees
(%)

Salary
(%)

Bonus
(%)

Other 
Benefits 

(%)

Share based 
Compensation

(%)
Total

(%)

ˀr ˂oi ʶhee ʸng (i) ʠ ʤʣʣ ʠ ʠ ʠ ʤʣʣ

Notes:
(i) ˀr ˂oi ʶhee ʸng was appointed on ʥʤ April ʥʣʥʨ and his appointment ceased on ʦʤ ʽuly ʥʣʥʨ.

Former ʁ F˂ ˀ r ˂ oi ʁ hee y ng is the only ʾ ey management personnel who is not a director or the ʁ ʸ˂ and his remuneration 
for Fˌʥʣʥʨ was below ˆʥʨʣ,ʣʣʣ.

No employee in the Group is a substantial shareholder of the Company or an immediate family member of a director, 
the ʶʸ˂ or the substantial shareholder of the ʶompany, whereby his or her remuneration e˫ceeds ˆʗʤʣʣ,ʣʣʣ during the 
Ѓnancial year.

Share Options and Performance Shares

ˇhere were no share options andʢor share awards granted by the ʁ ompany and its subsidiaries during Fˌʥʣʥʨ. ˃ ursuant 
to its review, the ˅ʶ does not recommend the introduction of any share options andʢor share awards for Fˌʥʣʥʩ. 

ACCOUNTABILITY AND AUDIT

RISK MANAGEMENT AND INTERNAL CONTROLS

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

The Board continues to recognise its overarching responsibility for the governance of risks and maintains robust 
management procedures to ensure a sound system of risk management and internal controls. These procedures will be 
designed to safeguard shareholders’ interests and the Group’s assets. 

ˇo achieve this, the ʺroup has employed a multiʠlayered approach to ris˞ oversight, which includesʭ

a. Enterprise Risk Management (“ERM”): A structured ERM framework is utilised to identify, assess, and manage key 
risks across the organisation.

b. Management Reviews: The Board and senior management conduct rigorous reviews of all key transactions to 
ensure alignment with the Group’s risk appetite.

c. External and Internal Audit Support: The Group has appointed both external and internal auditors, who are not 
employees of the ʶompany, to perform comprehensive reviews of the Ѓnancial statements and internal controls. 
ˇhese audits speciЃcally target ˞ ey ris˞ areas to ensure the integrity and effectiveness of the ̋ roupϠs Ѓnancial and 
operational reporting.
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Risk Management Framework: ERM Policies and Procedures

The Group will maintain a comprehensive ERM programme. An overarching risk management framework will be 
documented in a formal manual and disseminated to all personnel responsible for risk oversight and the implementation 
of countermeasures. ˇhis manual will deЃne the speciЃc terms of reference for the committees and individuals charged 
with monitoring and managing the ʺroupϠs ris˞ proЃle.

ˇhe ʸ˅ˀ process will reˤuire the continuous identiЃcation of ˞ey ris˞s, with regular reporting to the ʵoard to ensure 
that appropriate mitigation measures will be taken. To reinforce this structured approach, the Group will conduct risk 
wor˞shops for ʾey ˀanagement personnel to reЃne the identiЃcation and assessment of potential threats.

Risk Appetite and Oversight

ˇhe ʺroup relies on ˀanagement for the monitoring of dayʠtoʠday operations, while ensuring that signiЃcant corporate 
decisions, such as investments or business acquisitions, are subject to the Board’s approval. The Board will closely 
monitor the Company’s performance periodically; any matter likely to have a material impact on the Group’s operating 
results will be brought to the Board’s immediate attention.

Furthermore, the ʶompany maintains a ˭eroʠtolerance stance towards ris˞s that could result in breaches of laws and 
regulations or that would adversely affect the Group’s reputation. Active measures have been implemented to manage 
these exposures, including:

a. ˅is˞ ˇransferʭ ˈtilising thirdʠparty insurers where appropriate.

b. Internal Controls: Implementing robust procedures to mitigate the likelihood of risk occurrence.

c. Internal Audit: Conducting regular audits to assess ongoing compliance with established controls.

Risk Assessment and Monitoring

Under the ERM framework, the nature and extent of risks are assessed regularly. Comprehensive risk reports, detailing the 
ʺroupϠs topʠtier ris˞s, are submitted to the ɻ oard on a yearly basis. A review of the y ˅ˀ framewor˞ was conducted by the 
Aʶ and the ʵoard for Fˌʥʣʥʩ at the beginning of the year.

ˇo ensure dynamic oversight, a set of ris˞ registers will be maintained to document all identiЃed ris˞s and their 
corresponding mitigating measures. These registers will be updated promptly whenever new or emerging risks are 
identiЃed.

Internal Controls: Board Responsibility and Commitment

The Board recognises the critical importance of sound internal controls, risk management practices, and robust corporate 
governance. To safeguard shareholders’ interests and the Group’s assets, the Board remains committed to maintain an 
effective system of internal controls. ˇhe ʵoard afЃrms its overall responsibility for these systems and will continue to 
undertake annual reviews, as well as reviews as and when necessary, to ensure their continued adequacy and integrity.
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Operational Effectiveness and Compliance

ˇhe ̋ roup will maintain a comprehensive system of internal controls designed to promote operational efЃciency, ensure 
the reliability of Ѓnancial reporting, and guarantee compliance with all relevant laws and regulations. ˇhese controls will 
include:

a. Policy Framework: Detailed policies and procedures to guide key operations.

b. Delegation of Authority: Documented protocols for the authorisation of key business transactions.

c. ˊor˞Єow ʶontrolsʭ ˆpeciЃc control activities embedded within business processes.

This framework will be subject to independent, ongoing reviews as part of the annual internal and external audit cycles.

Audit Oversight and Reporting

The Group’s internal auditors have conducted one review exercise of the effectiveness of the Group’s internal controls 
and operating procedures in Fˌʥʣʥʨ, and will continue to do so in Fˌʥʣʥʩ. ̂ imultaneously, the e˫ternal auditors will review 
internal accounting controls relevant to their audit. Any identiЃed nonʠcompliance or recommendations for improvement 
will be reported directly to the AC for action.

Assurance from the CEO and Key Management, and Board Opinion

For Fˌʥʣʥʨ, the ʵoard has received the following formal assurancesʭ

a. ˊritten conЃrmation from the Acting ʶʸ˂ and the ˆenior ˉice ˃resident, ʻead of Finance ʛin the absence of the 
ʶF˂ʜ, being the highest appointment under the Ѓnance function, that the Ѓnancial records for Fˌʥʣʥʨ have been 
properly maintained and that the Ѓnancial statements provide a true and fair view of the ʺroupϠs operations and 
Ѓnances.

b. ˊritten conЃrmation from the Acting ʶʸ˂ and the ˆenior ˉice ˃resident, ʻead of Finance ʛin the absence of  
the ʶF˂ʜ, that the ris˞ management and internal control systems of the ʶompany remain both adeˤuate and 
effective.

ʵased on these assurances, the reports issued by the independent auditors, and the Ѓndings of the ʸ˅ˀ framewor˞, 
the Board, with the concurrence of the AC, maintains the opinion that the internal control systems were adequate and 
effective throughout Fˌʥʣʥʨ and will continue to be adeˤuate and effective for Fˌʥʣʥʩ. ̌ hese systems effectively address 
all material Ѓnancial, operational, compliance, and information technology ris˞s.

Basis for Board and AC Opinion

The Board’s opinion on the adequacy of internal controls will be based on:

a. the established internal control framework maintained by the Group;

b. independent reports and audits provided by internal and external auditors;

c. risk assessments arising from the ERM process; and

d. regular Management reviews alongside the annual evaluations performed by the AC and the Board.
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Scope of Internal Control Assurance

The Board acknowledges that it is primarily responsible for maintaining a sound internal control framework. However, 
the ʵoard also recognises that no costʠeffective internal control system can entirely preclude all errors or irregularities. 
Consequently, the Group’s internal controls are designed to provide reasonable, rather than absolute, assurance against 
material misstatements, Ѓnancial losses, human errors, fraud, or other unforeseen irregularities.

Interested Person Transactions (“IPT”)

To protect the integrity of the Group’s dealings, the Company has maintained established procedures to ensure that 
all transactions with interested persons are reported promptly to the AC for formal review. The Group will ensure that all 
such transactions:

a. are conducted on normal commercial terms;

b. are not prejudicial to the interests of the Group; and

c. protect the interests of minority shareholders at all times.

To further enhance the Group’s corporate governance relating to IPT, the AC and the Board had conducted a 
comprehensive review of the existing IPT policy (“IPT Policy”). This review was aimed at strengthening oversight and 
ensuring that the Group’s procedures for identifying and reporting transactions with interested persons remain robust 
and aligned with the latest regulatory requirements.

In accordance with the updated IPT Policy, the AC will continue to monitor all IPT transactions quarterly to ensure ongoing 
compliance with the ʶatalist ˅ules and the ʶompanies Act ʤʬʩʪ.

AUDIT COMMITTEE

Principle 10: The Board has an Audit Committee (“AC”) that discharges its duties objectively.

In accordance with ˃rovision ʤʣ.ʥ of the ʶode, the ʵoard maintains an Audit ʶommittee ʛAʶʜ comprising at least three 
ʛʦʜ directors. ˇo ensure independent oversight, all members of the Aʶ for Fˌʥʣʥʨ are nonʠe˫ecutive directors, with a 
majority, including the AC Chairman, are independent. 

Audit Committee

ϧ ˀr ʶhiew ʶhun ˊee ʛʶhairmanʜ, nonʠe˫ecutive and independent director.
• Mr Christopher Tang Kok Kaiʤ, nonʠe˫ecutive and independent director.
ϧ ˀr ˇhiti ˇhongben˝amas, nonʠe˫ecutive and nonʠindependent director.

ʤ ˀr ʶhristopher ˇang ʾo˞ ʾai resigned as nonʠe˫ecutive and independent director with effect from ʤ April ʥʣʥʩ.

ˇhe ʵoard will continue to ensure that the AʶϠs composition remains in full compliance with the ʶode in Fˌʥʣʥʩ. ˇhe ˁʶ 
and Board, following their recent review, maintain the view that all AC members possess the appropriate accounting or 
related Ѓnancial management e˫pertise reˤuired to discharge their responsibilities effectively.

To ensure the highest standards of independence and objectivity, in line with the provisions under the Companies Act, 
the Catalist Rules and the Code, the Board will ensure that:
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a. ˁo member of the Aʶ has been a partner or director of the ʺroupϠs e˫ternal or internal audit Ѓrms within the 

previous two ʛʥʜ years.

b. ˁo member of the Aʶ holds any Ѓnancial interest in the e˫ternal or internal audit Ѓrms engaged by the ʺroup.

The AC will assist the Board in safeguarding the Group’s assets, ensuring the maintenance of adequate accounting 
records, and overseeing an effective system of internal controls. The scope of the AC’s duties will include, but will not be 
limited to, the following:

a. assisting the ʵoard in the review of all Ѓnancial statements prior to any ʵoard approval, with a focus on the 
following:

ʛiʜ accounting policy changes, ma˝or ris˞ areas, signiЃcant audit ad˝ustments, and the “going concern” 
assumption;

(ii) adherence to the International Financial Reporting Standards, the Catalist Rules, and other statutory 
requirements;

ʛiiiʜ the monitoring of the ʺroupϠs cash Єows and ˞ey Ѓnancial ris˞ areasʮ and

ʛivʜ the review of the formal assurance provided by the ʶʸ˂ ʛor personnel of eˤuivalent authorityʜ, ʶF˂ ʛor 
personnel of eˤuivalent authorityʜ, in the absence of ʁ F˂, other senior management, regarding the integrity 
of Ѓnancial records and statements.

b. reviewing the audit plans, evaluating internal accounting controls with external auditors, and assessing audit 
reports and management letters;

c. with the assistance of internal auditors, conducting annual internal control audits to evaluate the adequacy and 
effectiveness of the Group’s procedures;

d. overseeing the appointment, reʠappointment, and remuneration of e˫ternal auditors, including a review of their 
costʠeffectiveness and the nature of any nonʠaudit services providedʮ

e. reporting to the ʵoard at least annually on the competence, adeˤuacy, and effectiveness of the ʺroupϠs Ѓnance 
function;

f. reviewing transactions within the scope of Chapter 9 of the Catalist Rules to ensure they are not prejudicial to the 
Group’s interests;

g. with the assistance of external investigators and the legal function of the Group, investigating any suspected 
fraud, infringement of laws, or irregularities li˞ely to have a material impact on the ʺroupϠs Ѓnancial positionʮ

h. reviewing and assessing the adequacy of the Company’s hedging policies and instruments, where applicable; 
and 

i. maintaining oversight of the Group’s whistleblowing policy to ensure that concerns regarding improprieties can 
be safely raised, independently investigated, and appropriately addressed.
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Audit Committee: Operational Oversight and External Audit Transition, if any

Investigative Authority and Independence

ˇhe Aʶ, has for Fˌʥʣʥʨ, and will for Fˌʥʣʥʩ, continue to commission and review the Ѓndings of internal investigations 
into any suspected fraud, irregularities, or failures in internal controls. This mandate also extends to any infringement 
of laws, rules, or regulations li˞ely to have a material impact on the ʺroupϠs operating results or Ѓnancial position. ˇo 
ensure objective governance, each AC member will abstain from voting on any matters in which they have a personal 
or conЄicting interest.

The AC will maintain explicit authority to investigate any matter within its terms of reference, with full access to 
Management’s cooperation and the discretion to invite any director or Management personnel to its meetings.

Audit Engagement and Auditor Independence

For Fˌʥʣʥʨ, the aggregate fees payable to the e˫ternal auditors, ̫ eloitte and ̌ ouche ʿ ʿ˃ ʛ“Deloitte”ʜ, totalled ̂ ʗʤ,ʥʦʣ,ʦʣʣ. 
This comprised:

a. Auditʠrelated feesʭ ˆʗʤ,ʤʫʬ,ʤʣʣ

b. ˁonʠaudit servicesʭ ˆʗʧʤ,ʥʣʣ

ˇhe Aʶ having reviewed the nature and e˫tent of these nonʠaudit services, maintains its satisfaction that such 
engagements do not prejudice the independence or objectivity of the external auditors. Furthermore, the AC remains 
satisЃed with the level of cooperation provided by ˀanagement and the overall scope and ˤuality of the audit process.

In the review of the Ѓnancial statements for the year ended ʦʤ ʷecember ʥʣʥʨ, the Aʶ discussed the following ˞ey audit 
matter identiЃed by the e˫ternal auditor with ˀanagementʭ

KEY AUDIT MATTER REVIEWED BY THE AC

Valuation of property, plant and equipment The AC considered and reviewed the methodology and 
key assumptions applied by the valuers in arriving at the 
valuation of the Group’s hotel properties. The valuers are 
members of recognised professional bodies for valuers. 
The valuation methodology used is in line with generally 
accepted market practices and the key assumptions 
used are generally comparable to currently observable 
market data.

ˇhe Aʶ also considered the Ѓndings of the e˫ternal auditors, 
including their assessment of the appropriateness of the 
valuation methodology and key assumptions applied in 
the valuation of the Group’s hotel properties.

ʵased on the above, the Aʶ was satisЃed with the valuation 
process, the methodology used and the resulting valuation 
for the ʺroupϠs hotel properties as at ʦʤ ʷecember ʥʣʥʨ. 
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Meeting Frequency and Private Sessions

The AC has met with both the external and internal auditors without the presence of Management at least once per 
Ѓnancial year. For Fˌʥʣʥʨ, the Aʶ met four times, e˫cluding any private sessions. In these meetings, the e˫ternal auditors 
continue to update the Aʶ on changes to accounting standards that may impact the ʺroupϠs Ѓnancial statements.

Retirement of External Auditors and Transition Plan, if any

Following a rigorous evaluation of ʷeloitteϠs performance for Fˌʥʣʥʨ, the Aʶ has recommended, and the ʵoard has 
approved, the reʠappointment of ʷeloitte as the e˫ternal auditors of the ʶompany for the Ѓnancial year ending ʦʤ 
ʷecember ʥʣʥʩ. In ma˞ing this recommendation, the Aʶ and the ʵoard considered ʷeloitteϠs independence, resources, 
experience, and the technical calibre of the audit team assigned to the Group, ensuring that the appointment is in the 
best interests of the Company and its shareholders.

Accordingly, a resolution for the appointment of Deloitte will be proposed at the upcoming AGM. Subject to shareholder 
approval, ̫ eloitte will hold ofЃce until the conclusion of the ne˫t Aʺˀ to be held in the year ʥʣʥʪ, at which point they will be 
eligible for reʠappointment. ˇhe ʵoard will also see˞ authorisation from shareholders to Ѓ˫ the remuneration for ʷeloitte 
for the audit period.

Whistle-Blowing Policy

Framework and Accessibility

ˇhe ʺroup maintains a formal whistleblowing framewor˞ to provide a secure and conЃdential channel for employees 
and external parties to raise concerns regarding potential corporate improprieties. This policy encompasses matters 
related to Ѓnancial reporting, ethical misconduct, or other operational irregularities, ensuring that appropriate followʠup 
actions are taken in every instance.

The Company ensures that the details of this policy and the associated reporting arrangements remain accessible to all 
staff and other stakeholders. A dedicated whistleblowing email channel has been provided to facilitate reporting for both 
internal and external stakeholders.

All whistleblowing reports received are reviewed directly by the AC Chairman and reported to the AC. Upon receipt of 
a report, the AC will evaluate the disclosure and, where necessary, will appoint an independent investigator with no 
personal interest in the matter to conduct a thorough inquiry.

The Company remains committed to the following protections:

a. Ensuring the reporting party is shielded from any detrimental or unfair treatment.

b. ˇreating the identity of the whistleblower and the contents of their report with the strictest conЃdence.

c. Ensuring that all investigations are conducted impartially and fairly.

The AC is responsible for the continuous oversight and monitoring of the whistleblowing policy and its related procedures. 
To ensure transparency, quarterly reports are submitted to the AC detailing:

a. the number and nature of any complaints received;
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b. the results of any ongoing or completed investigations; 

c. speciЃc followʠup actions ta˞enʮ and

d. any unresolved complaints requiring further attention.

For Fˌʥʣʥʨ, no whistleblowing reports were received. 

Internal Audit Function

The Board and the AC continue to recognise that a robust internal audit function is essential for obtaining the necessary 
assurance regarding the effectiveness of the Group’s internal control systems. Accordingly, the internal audit function 
was and will remain outsourced to ʵʷ˂ Advisory ˃te. ʿtd. ʛ“BDO”).

As part of a leading international auditing networ˞, ɻ ʷ˂ conducts its engagements in accordance with the ɻ ʷ˂ ̋ lobal IA 
methodology, which remains consistent with the International Standards for the Professional Practice of Internal Auditing 
established by the Institute of Internal Auditors (IIA).

To ensure the highest level of objectivity, the internal auditors will report directly to the AC Chairman on all functional 
matters, while maintaining an administrative reporting line to the ʁ ʸ˂ ʛor personnel of eˤuivalent authorityʜ. ̌ he Aʶ also 
decides on the appointment, termination and remuneration of the internal audit function. The internal audit function 
will remain independent of the ʺroupϠs dayʠtoʠday operations and will maintain unfettered access to all ʶompany 
documents, records, properties, and personnel, including direct access to the AC.

The primary role of the internal auditors will be to:

a. assess the adequacy and effectiveness of the Group’s internal control procedures; and

b. provide reasonable assurance to the AC that the Group’s risk management, internal controls, and governance 
processes are functioning effectively.

The AC has completed the review, and the Board has approved the annual internal audit plan for the Company for 
Fˌʥʣʥʩ. ˂n an ongoing basis, the internal auditors will report any signiЃcant wea˞nesses or ris˞s identiЃed during their 
audits directly to the AC. Any recommendations to address these control gaps will be monitored by the internal auditors 
to ensure they are implemented within the timelines agreed upon with Management.

The AC has and will continue to assess the adequacy and effectiveness of the internal audit function annually and 
as and when required. Following its reviews of the audit scope and results, the AC maintains its satisfaction that the 
function is independent, effective, adequately resourced, and holds the appropriate standing within the Group. To ensure 
transparent communication with the internal auditors, the Aʶ meets with the internal auditors at least once per Ѓnancial 
year without the presence of Management.
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SHAREHOLDER RIGHTS AND ENGAGEMENT

SHAREHOLDER RIGHTS AND CONDUCT OF GENERAL MEETINGS

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

Fair and Equitable Treatment

The Group’s corporate governance culture has consistently promoted the fair and equitable treatment of all shareholders. 
All shareholders have en˝oyed speciЃc rights under the ʁ ompanies Act ʤʬʩʪ and the ʁ ompanyϠs ʁ onstitution. ̌ he ̋ roup 
has remained committed to the practice of fair, transparent, and timely disclosure, ensuring that the equal information 
rights of all shareholders are respected.

Participation in General Meetings

The Board has established procedures to inform shareholders of the rules and voting procedures governing general 
meetings, allowing them to participate effectively. In accordance with the Constitution, individual members have been 
permitted to appoint up to two ʛʥʜ pro˫ies to attend, spea˞, and vote on their behalf. ʺeneral meetings have served 
as the principal forum for dialogue. Shareholders have been encouraged to attend to remain informed of the Group’s 
strategies and to ensure a high level of accountability.

ˊhilst the ɻ oard has noted the importance of ˃ rinciple ʤʤ of the ʁ ode, it has decided for the time being, not to implement 
absentia voting (such as via mail or email) due to ongoing concerns regarding identity authentication and security.

The Board, including the Chairpersons of the AC, NC, RC and IC, have been present at general meetings to address 
shareholder queries. Furthermore, the external auditors have attended the AGM to assist the Board in addressing queries 
regarding the conduct of the audit and the content of the auditors’ report.

At the Fˌʥʣʥʨ Aʺˀ, all directors serving at the time attended the Aʺˀ in person or through virtual meeting facilities. 

Voting Procedures and Minutes

To maintain transparency, the Company has adhered to the following voting and reporting protocols:

a. The Company has ensured that separate resolutions are tabled for each distinct issue.

b. Each item of special business has been accompanied by relevant explanatory notes to ensure shareholders 
understand the nature of the proposed resolutions.

c. All resolutions have been put to a vote by poll in the presence of independent scrutineers.

d. Minutes of general meetings, including substantial comments and queries from shareholders, have been made 
available on SGXNet and the Company’s website within one month of the meeting date.
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Dividend Policy

ˇhe ʵoard has opted not to adopt a Ѓ˫ed dividend policy at this stage to maintain ma˫imum Ѓnancial Єe˫ibility and 
to ensure the ʺroupϠs longʠterm capital preservation. In evaluating the feasibility of dividend distributions, the ʵoard 
considers a range of critical factors, including the ̋ roupϠs current earnings, cash Єow reˤuirements, and the necessity of 
maintaining a robust balance sheet to navigate the current economic environment.

ʺiven the losses for Fˌʥʣʥʨ, the ʵoard believes it is in the best interest of the ʶompany to prioritise the reinvestment of 
available resources into its core operations and strategic turnaround initiatives. 

ʵy retaining capital, the ʺroup is better positioned to strengthen its Ѓnancial health, manage its debt obligations, and 
pursue growth opportunities that will ultimately drive sustainable shareholder value. The Board remains committed to 
reviewing the Group’s dividend capacity annually, with the intention of declaring distributions once a consistent return to 
proЃtability and a stabilised cash Єow position has been achieved.

ENGAGEMENT WITH SHAREHOLDERS

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

The Board is aware of its obligations to shareholders. In strict adherence to the continuous disclosure obligations under 
the Catalist Rules, the Board has maintained a practice of informing all shareholders equally of major developments and 
material events impacting the Group.

Communication Channels and Information Access

The Group has consistently utilised both SGXNet and its corporate website as the primary platforms for disseminating 
information. In addition, the Company has a dedicated team looking after Investor Relations (“IR”) and there is a dedicated 
email address provided for IR purposes whereby all stakeholders can reach out directly. The following disclosures have 
been regularly made available to the public:

a. ʻalfʠyear and fullʠyear Ѓnancial announcements.

b. Comprehensive yearly performance reviews, sustainability and governance disclosures in the annual report.

c. Timely announcements and press releases regarding major business developments.

Shareholders seeking further information are encouraged to refer to our corporate website (www.prospercap.com) or 
email the Company directly at ir@prospercap.com.

http://www.prospercap.com
mailto:ir@prospercap.com
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General Meeting Engagement and Reporting

ˇhe ʶompany has prioritised transparency in its conduct of general meetings. At the Aʺˀ held on ʦʣ April ʥʣʥʨ, 
the minutes, which captured the proceedings and outcomes, were published on ˆʺˋˁet on ʥ ʽune ʥʣʥʨ, ensuring 
shareholders who could not attend remained fully informed.

While shareholders were invited to submit questions prior to or during the last AGM, the Company noted that no questions 
were received for that speciЃc session. For the upcoming Aʺˀ, shareholders should refer to the “ˁotice of Aʺˀ” ʛpages 
ʥʤʧ to ʥʤʪʜ of this Annual ˅eport and the accompanying pro˫y form for detailed instructions.

Feedback and Post-Meeting Transparency

The Company has maintained a policy of addressing shareholder queries concerning agenda items during general 
meetings. To ensure broader accessibility, a summary of these discussions will continue to be posted on SGXNet and the 
corporate website following the conclusion of such meetings.

MANAGING STAKEHOLDERS’ RELATIONSHIPS

ENGAGEMENT WITH STAKEHOLDERS

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

Strategic Engagement and Materiality Assessment

The Company has consistently undertaken a formal stakeholder engagement exercise to identify and evaluate the 
environmental, social, and governance ʛʸˆʺʜ issues most signiЃcant to its material sta˞eholder groups. ˇhis structured 
approach has enabled the Group to effectively manage its relationships and ensure that its strategic priorities remain 
aligned with stakeholder expectations.

ˇhe Ѓndings from these engagements have formed the basis of the ̋ roupϠs materiality matri˫, which has been reviewed 
and approved by the Board annually. This matrix has served as the cornerstone of the Company’s sustainability 
disclosures, ensuring that the most critical ʸˆʺ topics are prioriti˭ed and published in the annual ˆustainability ˅eport.
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Ongoing Dialogue and Information Access

Beyond formal annual assessments, Management has remained actively involved in continuous engagement with key 
stakeholders through various operational and corporate channels. These ongoing dialogues have ensured that the 
Group remains responsive to emerging issues and evolving market standards.

To facilitate direct communication, the Company has maintained a dedicated corporate website (www.prospercap.
com) featuring clear contact details. This platform has allowed shareholders and other stakeholders to seamlessly 
channel their comments, queries, and feedback to the Group.

Reporting and Detailed Disclosures

A comprehensive overview of the Company’s approach to stakeholder engagement, along with the results of the latest 
materiality assessment, has been provided in the “ˆustainability ˅eport” section ʛpages ʥʥ to ʨʪʜ of this Annual ˅eport.

DEALING IN SECURITIES

Adoption of Formal Dealings Policy

In accordance with ˅ule ʤʥʣʧʛʤʬʜ of the ʶatalist ˅ules, the ʺroup has adopted a formal internal ʷealings ˃olicy to govern 
the conduct of directors and all ofЃcers regarding transactions in the ʁ ompanyϠs shares. ̌ his policy has been established 
to provide clear, actionable guidance on the legal and regulatory expectations surrounding the trading of securities, 
ensuring that the highest standards of market integrity have been maintained.

Trading Restrictions and Blackout Periods

Under this policy, the Group has implemented a strict prohibition on dealing in the Company’s shares during designated 
“blac˞out periods”. ˇhese restrictions have commenced one month prior to the announcement of the ʶompanyϠs halfʠ
year and fullʠyear Ѓnancial results, ending only once the results have been formally disseminated via ˆʺˋˁet.

Legal Obligations and Insider Trading

Directors and executives of the Company are aware of their statutory obligations under the Securities and Futures Act 
ʥʣʣʤ. ˇhe policy e˫plicitly states thatʭ

a. It is a criminal offence to deal in the ʁ ompanyϠs shares while in possession of unpublished, material, priceʠsensitive 
information.

b. ʷirectors and e˫ecutives have been e˫pected to observe insiderʠtrading laws at all times, including during 
permitted “open” trading windows.

ˇhe policy has discouraged dealing in the ʶompanyϠs securities based on shortʠterm speculative considerations, 
emphasising a longʠterm investment approach instead.

ˇhroughout Fˌʥʣʥʨ, the ʶompany has complied with its internal ʷealings ˃olicy. ˇhe ʵoard has continued to monitor all 
notiЃcations of dealings to ensure full transparency and adherence to the ʶatalist ˅ules.
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MATERIAL CONTRACTS

Regulatory Framework for Material Contracts

In accordance with ˅ ule ʤʥʣʧʛʫʜ of the ̂ ʺˋ ʁ atalist ˅ ules, the ʁ ompany has identiЃed and disclosed all material contracts 
involving the interests of the ʶʸ˂, any ʷirector, or any controlling shareholder. ˇhis disclosure has encompassed all such 
contracts that were either subsisting at the end of Fˌʥʣʥʨ or entered into since the conclusion of the previous Ѓnancial 
year.

2025 Deferment Agreements and Debt Capitalisation

˃ursuant to this regulatory reˤuirement, the ʶompany has entered into a series of agreements on ʥʫ February ʥʣʥʨ 
(collectively, the “2025 Deferment Agreements”). Under these terms, the controlling shareholder has irrevocably and 
unconditionally agreed to the following:

a. to extend and procure its relevant subsidiaries or associated companies to extend, the maturity or payment due 
dates for all applicable amounts to ʥ ʽanuary ʥʣʥʪʮ 

b. to refrain from calling for the repayment of any amounts under these agreements prior to the revised maturity 
date; and

c. to amend the ʷeed of ˈnderta˞ing as disclosed in the ʶompanyϠs circular dated ʪ ʷecember ʥʣʥʦ, effectively 
capitalising all outstanding amounts until ʥ ʽanuary ʥʣʥʪ.

ˇhese arrangements have been formally disclosed via ˆʺˋˁet announcements dated ʥʫ February ʥʣʥʨ and ʦ ˀarch 
ʥʣʥʨ. ˆhareholders are reˤuested to refer to the respective announcements for the disclosed details.

2025 Credit Facilities amounting to GBP22,400,000

˂n ʥʨ ˆeptember ʥʣʥʨ, the ʶompany entered into a credit facility agreement with ʷˇ˃ Inter ʻoldings ʶorporation ˃te. 
Ltd. (“DTPIH”), the controlling shareholder of the Company, pursuant to which, DTPIH has agreed to provide facilities in an 
aggregate principal amount of ʺʵ˃ʥʥ,ʧʣʣ,ʣʣʣ ʛthe “Credit Facilities”) to the Company. 

ˇhe ʵoard is of the view that the ʶredit Facilities provided by ʷˇ˃Iʻ are beneЃcial to the ʺroup and will assist in Ѓnancing 
the Group’s capital and operational expenditure and working capital needs. 

ˇhese arrangements have been formally disclosed via ̂ ʺˋˁet announcements dated ʥʩ ̂ eptember ʥʣʥʨ. ̂ hareholders 
are requested to refer to the announcement for the disclosed details. 

Statement on Interested Person Interests

ˆave for the agreements mentioned above, the ʵoard has conЃrmed that there have been no other material contracts 
involving the interests of the ʶʸ˂ ʛor personnel of eˤuivalent authorityʜ, any director, or any controlling shareholder, 
either subsisting at the end of Fˌʥʣʥʨ or if not then subsisting, entered into since the end of Fˌʥʣʥʨ. ˇhis afЃrmation has 
been made to provide shareholders with the necessary assurance regarding the ʺroupϠs governance of relatedʠparty 
interests and to satisfy the reˤuirements of the ʶompanies Act ʤʬʩʪ.
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INTERESTED PERSON TRANSACTIONS

ˇhe Aʶ and the ɻ oard have reviewed all I˃ˇs for Fˌʥʣʥʨ. ˃ ursuant to the I˃ˇ ˃ olicy, the aggregate value of I˃ˇs entered into 
for the Ѓnancial year under review is as followsʭ

Name of Interested Person
Nature of 

Relationship

Aggregate value 
of all interested 

person transactions 
during the financial 

year under 
review (excluding 
transactions less 

than S$100,000 
and transactions 
conducted under 

shareholders’ 
mandate pursuant 

to Rule 920 of the 
Catalist Rules)

S$’000*

Aggregate value 
of all interested 

person transactions 
during the financial 

year under 
review (excluding 
transactions less 

than S$100,000 
and transactions 
conducted under 

shareholders’ 
mandate pursuant 

to Rule 920 of the 
Catalist Rules)

S$’000**

DTP Inter Holdings Corporation Pte. Ltd. (“DTP 
IH”)

ʠ Interest
payable under various shareholder loans. 

ʠ Interest payable on loanʛsʜ under the ʶredit 
Facility Agreement (“CFA”) (at the interest rate 
of ʤʤ.ʪʤ per cent per annum and assuming that 
the aggregate amount of each facility is fully 
drawn down at the beginning of the applicable 
availability period for such facility and repaid 
on the Ѓnal maturity date ʛassuming no 
extension))

ʠ Frontʠend fee payable under the ʶFA 
(assuming that the aggregate amount of each 
facility is fully drawn, at the rate of ʥʘ of such 
aggregate amount)

Immediate 
Holding 
Company

ʥ,ʪʣʬʝʝʝ

ʨ,ʥʦʩ

ʪʪʨ

Not Applicable

Not Applicable

Not Applicable
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Name of Interested Person
Nature of 

Relationship

Aggregate value 
of all interested 

person transactions 
during the financial 

year under 
review (excluding 
transactions less 

than S$100,000 
and transactions 
conducted under 

shareholders’ 
mandate pursuant 

to Rule 920 of the 
Catalist Rules)

S$’000*

Aggregate value 
of all interested 

person transactions 
during the financial 

year under 
review (excluding 
transactions less 

than S$100,000 
and transactions 
conducted under 

shareholders’ 
mandate pursuant 

to Rule 920 of the 
Catalist Rules)

S$’000**

ʷˇʺ˂ ˃rosperous ʿimited

ʠ ˀanagement
Fee payable to ʷˇʺ˂ ˃rosperous ʿimited 
for services rendered to the Company for 
its overall hospitality business in the Hotels, 
covering procurement, ofЃce administration, 
research and innovation, corporate Ѓnance 
and planning, accounting, human resources, 
management and legal services under a 
project management services agreement.

Intermediate 
Holding 
Company ʤ,ʦʬʤ Not Applicable

Total ʤʣ,ʤʤʤ

Notes:
ʝ ˆave as disclosed above, there were no other interested person transactions ʛe˫cluding transactions of less than ˆʗʤʣʣ,ʣʣʣ eachʜ entered into during 

the Ѓnancial year under review that involved the interests of the ʶʸ˂ ʛor personnel of eˤuivalent authorityʜ, any director or any controlling shareholder 
of the Company.

ʝʝ ˇhe ʶompany does not have a general mandate for interested person transactions pursuant to ˅ule ʬʥʣ of the ʶatalist ˅ules. Accordingly, there were 
no transactions noted under the aggregate value of all interested person transactions conducted under such a mandate during Fˌʥʣʥʨ.

ʝʝʝ ˇhis e˫cludes interest payable of ˆʗʤ,ʨʪʨ,ʣʣʣ to ʷˇ˃Iʻ in relation to the provision of loans by ʷˇ˃Iʻ to the ʺroup as disclosed on pages Aʠʤʩʩ and Aʠʤʩʬ 
under ˆection ʤʦ “Interested ˃erson ˇransactions” in the ʶircular to ˆhareholders dated ʪ ʷecember ʥʣʥʦ, whereby it was disclosed that shareholders 
are deemed to have speciЃcally approved the interested person transactions set out therein. As such, this transaction is not sub˝ect to aggregation 
and other reˤuirements under ˅ules ʬʣʨ and ʬʣʩ of the ʶatalist ˅ules to the e˫tent there are no subseˤuent material changes to the terms of the 
agreements in relation to the transactions.

NON-SPONSOR FEES

For Fˌʥʣʥʨ, the aggregate amount of nonʠsponsor fees paid to the ˆponsor was nil.

USE OF PROCEEDS

ˇhe net proceeds of appro˫imately ˆʗʩʪ,ʥʥʤ,ʣʣʣ from the ʶompanyϠs compliance placement of an aggregate of 
ʥʤʣ,ʣʣʣ,ʣʣʣ new ordinary shares on ʥʦ ʽanuary ʥʣʥʧ have been fully utilised as disclosed in the Ѓnancial statements 
announcement dated ʬ August ʥʣʥʨ. 
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DIRECTORS STANDING FOR RE-ELECTION AT THE UPCOMING ANNUAL GENERAL 
MEETING

˃ursuant to rule ʪʥʣʛʨʜ and Appendi˫ ʪF of the ʶatalist ˅ules of the ˆʺˋʠˆˇ, the additional information relating to the 
ʷirectors see˞ing reʠelectionʛsʜ at the forthcoming Aʺˀ of the ʶompany to be convened on ʥʬ April ʥʣʥʩ is as stated in 
the tables below:

Name of Director Thiti Thongbenjamas

Date of Appointment ʥʩ August ʥʣʥʧ

Date of last re-appointment (if applicable) ʦʣ April ʥʣʥʨ

Age ʨʦ

Country of Principal Residence Singapore

The Board’s comments on this 
appointment (including rationale, 
selection criteria, board diversity 
considerations, and the search and 
nomination process)

The Board of Directors of the Company, having considered among 
others, the recommendation of the ˁʶ and the ˤualiЃcations, wor˞ 
experience, and competencies of Mr Thiti Thongbenjamas, is of the 
view that he is suitable for appointment as the ˁonʠIndependent 
ˁonʠʸ˫ecutive ʷirector. ˀr ˇhiti ˇhongben˝amasϠ appointment is 
subject to the approval of the Company’s shareholders at the annual 
general meeting to be held on ʥʬ April ʥʣʥʩ.

Mr Thiti Thongbenjamas will, upon appointment as a Director of 
the ʶompany, serve as ˁonʠIndependent ˁonʠʸ˫ecutive ʷirector, 
Chairman of the Investment Committee, and Member of the Audit 
Committee.

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

No

Job Title (e.g. Lead ID, AC Chairman, AC 
Member etc.)

ˁonʠIndependent ˁonʠʸ˫ecutive ʷirector, ʶhairman of Investment 
Committee, Audit Committee Member

˃ro˙essional q˨alifi˖ations ʥʣʥʥ to ʥʣʥʥ ϝ ʤʣʢʥʣʥʥʢʷirector ʷevelopment for ʷˇʺ˂, ʷˇʺ˂ 
Corporation Limited
ʥʣʤʫ to ʥʣʤʫ ϝ ʵFI ʧʢʥʣʤʫʢʵoardroom ˆuccess through Financing ʙ 
Investment, Thai Institute of Directors Association
ʥʣʤʫ to ʥʣʤʫ ϝ ʷʶ˃ ʥʨʤʢʥʣʤʫʢʷirector ʶertiЃcation ˃rogram, ˇhai 
Institute of Directors Association
ʤʬʬʦ to ʤʬʬʩ ϝ ʵachelor of Arts, ˈniversity of ʶalifornia, ʵer˞eley
ʤʬʬʤ to ʤʬʬʦ ϝ Foundation ʶlass for ʵachelor of Arts, ʷiablo ˉalley 
College

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

ʥʣʥʨ to presentʭ ˂ʶˇAˉʸ ˅eal ʸstate ʻoldings ˃te. ʿtd.
ʥʣʥʧ to ʥʣʥʨʭ ˇsao ˃ao ʶhee ʺroup ˃te. ʿtd.
ʥʣʥʦ to ʥʣʥʧʭ ˇʙʵ ˀedia ʺlobal ʛˇhailandʜ ʶo., ʿtd. ʛʷeputy ʶʸ˂ʜ
ʥʣʥʥ to ʥʣʥʦʭ ʷˇʺ˂ ˃rosperous ʶo., ʿtd. ʛ˃residentʜ
ʥʣʥʤ to ʥʣʥʥʭ Ape˫ ʷevelopment ˃ʿʶ. ʛʶhief ʸ˫ecutive ˂fЃcerʜ
ʥʣʤʫ to ʥʣʥʣʭ ˆingha ʸstate ˃ublic ʶompany ʛʶhief ˂perating ˂fЃcerʢ 
ʵusiness ʷevelopment ʶhief Investment ˂fЃcerʜ
ʥʣʣʩ to ʥʣʤʪʭ ˀ͈venpic˞ ʻotels ʙ ˅esorts ʛʶhief Finance ʙ ʶontrolling, 
Asia ˃aciЃc ʙ ʶhinaʜ
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Shareholding interest in the Company and 
its subsidiaries

No

Any relationship (including immediate 
family relationships) with any existing 
dire˖torʟ e˫istin˚ e˫e˖˨ti˩e o˙fi˖erʟ t˛e 
Company and/ or substantial shareholder 
of the Company or of any of its principal 
subsidiaries

No

ʶonfli˖t o˙ interests ʛin˖l˨din˚ anˬ 
competing business)

No

Undertaking (in the format set out in 
Appendix 7H) under Rule 720(1) has been 
submitted to the Company

Yes

Other Principal Commitments * including Directorships

Past (for the last 5 years) Directorships:
• Sec Strike Co., Ltd.
• Vuca Digital Co., Ltd.
• Global Ink Studios Co., Ltd.
• Tsao Pao Chee Group Pte. Ltd.

Other principal commitments:
• Shellhut Entertainment Co., Ltd.
• ˀittaria ˂rigin ʿimited
• T&B Media Global (Thailand) Co., Ltd.
• Tree Roots Entertainment Group Co., Ltd.
• World Artists Thailand Co., Ltd.
• Rabbit Moon Corporation Limited
• Night Edge Pictures Corporation Limited

Present Directorships:
• MT Development Co., Ltd.
• Elephant Wings Co., Ltd.
• ˂ʶˇAˉʸ ʻoldings ʛˇhailandʜ ʿimited
• ˂ʶˇAˉʸ ˃roperty ˀanagement ʛˇhailandʜ ʿimited
• ˂ʶˇAˉʸ ˅eal ʸstate ʛʽapanʜ I ˃te. ʿtd.
• ˂ʶˇAˉʸ ˅eal ʸstate ʛʽapanʜ II ˃te. ʿtd.
• ˂ʶˇAˉʸ ˅eal ʸstate ʛˇhailandʜ ʿimited
• ˂ʶˇAˉʸ ˅eal ʸstate ʻoldings ˃te. ʿtd.
• ˇ˃ʶ ʸnergy ˇransition ˃te. ʿtd. ʛf˞a ˂ctave Asset ˀanagement ˃te. 

Ltd.)
• ˂ʶˇAˉʸ ˅eal ʸstate ʽingumae ˃te. ʿtd.
• ˂ʶˇAˉʸ ˅eal ʸstate ʽingumae ˇʾʺʾ ˃te. ʿtd.
• ˂ʶˇAˉʸ ˅eal ʸstate ʽingumae ˇˀʾ ˃te. ʿtd.

Other principal commitments:
Nil

ʝ “˃rincipal ʶommitments” has the same meaning as deЃned in the ʶode.
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(a) Whether at any time during the last 
10 years, an application or a petition 
under any bankruptcy law of any 
˝˨risdi˖tion ˪as filed a˚ainst ˛im or 
against a partnership of which he 
was a partner at the time when he 
was a partner or at any time within 2 
years from the date he ceased to be 
a partner?

No

(b) Whether at any time during the last 
10 years, an application or a petition 
under any law of any jurisdiction 
˪as filed a˚ainst an entitˬ ʛnot 
being a partnership) of which he 
was a director or an equivalent 
person or a key executive, at the 
time when he was a director or an 
equivalent person or a key executive 
of that entity or at any time within 2 
years from the date he ceased to be 
a director or an equivalent person 
or a key executive of that entity, 
for the winding up or dissolution of 
that entity or, where that entity is 
the trustee of a business trust, that 
business trust, on the ground of 
insolvency?

No

ʛ˖) W˛et˛er t˛ere is anˬ ˨nsatisfied 
judgment against him?

No

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

No
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(e) Whether he has ever been convicted 
of any offence, in Singapore or 
elsewhere, involving a breach of any 
law or regulatory requirement that 
relates to the securities or futures 
industry in Singapore or elsewhere, 
or has been the subject of any 
criminal proceedings (including any 
pending criminal proceedings of 
which he is aware) for such breach?

No

(f) Whether at any time during the 
last 10 years, judgment has been 
entered against him in any civil 
proceedings in Singapore or 
elsewhere involving a breach of 
any law or regulatory requirement 
that relates to the securities or 
futures industry in Singapore or 
else˪˛ereʟ or a findin˚ o˙ ˙ra˨dʟ 
misrepresentation or dishonesty 
on his part, or he has been the 
subject of any civil proceedings 
(including any pending civil 
proceedings of which he is aware) 
involving an allegation of fraud, 
misrepresentation or dishonesty on 
his part?

No

(g) Whether he has ever been convicted 
in Singapore or elsewhere of any 
offence in connection with the 
formation or management of any 
entity or business trust?

No

(h) Whether he has ever been 
disq˨alified ˙rom a˖tin˚ as a 
director or an equivalent person of 
any entity (including the trustee 
of a business trust), or from taking 
part directly or indirectly in the 
management of any entity or 
business trust?

No

(i) Whether he has ever been the 
subject of any order, judgment 
or ruling of any court, tribunal or 
governmental body, permanently 
or temporarily enjoining him from 
engaging in any type of business 
practice or activity?

No
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(j) Whether he has ever, to his 
knowledge, been concerned with 
the management or conduct, in 
Singapore or elsewhere, of the 
affairs of

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

(i) No

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

(ii) No 

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

(iii) No 

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

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

(iv) No

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

No
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Date of Appointment ʤ April ʥʣʥʩ

Date of last re-appointment (if applicable) Not Applicable

Age ʪʣ

Country of Principal Residence Thailand

The Board’s comments on this 
appointment (including rationale, 
selection criteria, board diversity 
considerations, and the search and 
nomination process)

The Board of Directors of the Company, having considered among 
others, the recommendation of the ˁʶ and the ˤualiЃcations, wor˞ 
experience, and competencies of Mr. Hansa Susayan, is of the view 
that he is suitable for reʠappointment as the ˁonʠIndependent ˁonʠ
ʸ˫ecutive ʷirector. ˀr. ʻansa ˆusayanϠs reʠappointment is sub˝ect to 
the approval of the Company’s shareholders at the annual general 
meeting to be held on ʥʬ April ʥʣʥʩ.

ˀr. ʻansa ˆusayan will, upon reʠappointment as a ʷirector of the 
ʶompany, serve as ˁonʠIndependent ˁonʠʸ˫ecutive ʷirector, and a 
Member of the Nominating Committee.

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

No

Job Title (e.g. Lead ID, AC Chairman, AC 
Member etc.)

ˁonʠIndependent ˁonʠʸ˫ecutive ʷirector, and a ˀember of the 
Nominating Committee

˃ro˙essional q˨alifi˖ations Mr. Hansa Susayan obtained his:
• Bachelor’s Degree in Business Administration (Finance) from 

ʵang˞o˞ ʶollege, ˇhailand in ʤʬʫʤʮ
• ˀiniʠʶertiЃed Investment ʙ ˆecurities Analyst ˃rogram from the 

ˆecurities Analysts Association in ʤʬʬʧʮ
• Wharton Executive Development Program (EDP) from The Wharton 

ˆchool, ˈniversity of ˃ennsylvania, ˈˆA in ʤʬʬʪʮ
• ʷirectors ʶertiЃcation ˃rogram ʛʷʶ˃ ʦʢʥʣʣʣʜ from the ˇhai Institute 

of ʷirectors ʛI˂ʷʜ in ʥʣʣʣʮ
• IIF Private Banking & Wealth Management Program from the 

Institute of International Finance ʛIIFʜ in ʥʣʣʫʮ
• ˆuccessful Formulation ʙ ʸ˫ecution of ˆtrategy ʶlass ʬʢʥʣʤʣ from 

the ˇhai Institute of ʷirectors ʛI˂ʷʜ in ʥʣʤʣʮ
• ʶertiЃcate of ʶapital ˀar˞et Academy ʛʶˀA ʤʫʜ Academic ˌear 

ʥʣʤʧ from ʶapital ˀar˞et Academy in ʥʣʤʧʮ
• ʶorporate ʺovernance for ʶapital ˀar˞et Intermediaries ʥʢʥʣʤʨ 

from the ˇhai Institute of ʷirectors ʛI˂ʷʜ and ˇhe ˆecurities and 
ʸ˫change ʶommission in ʥʣʤʨʮ and

• ˊellness ʙ ʻealthcare ʵusiness ˂pportunity ˃rogram for ʸ˫ecutives 
(WHB) from the Department of Community and Global Health, 
The University of Tokyo Huawei Technologies (Thailand) Co. Ltd., 
ˀahidol ˈniversity, ˇhailand in ʥʣʥʥ.
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Working experience and occupation(s) 
during the past 10 years

ʥʣʥʧ ʠ ˃resentʭ ʵusiness ʺroup ʶhairman Finance ʙ Investment of 
ʷˇʺ˂ ʶorporation ʿimited.
ʥʣʥʦ ʠ ʥʣʥʧʭ ʶhief Investment ˂fЃcer of ʷˇʺ˂ ʶorporation ʿimited.
ʥʣʥʣ ʠ ˃resentʭ ʶhairman of ʷˇ˃ ʺlobal ˅eits ˀanagement ʿimited.
ʥʣʤʪ ʠ ʥʣʥʦʭ ˃resident of ʷˇʺ˂ ˃rosperous ʿimited.
ʥʣʤʣ ʠ ʥʣʤʪʭ ˀanaging ʷirector of ʵʵʿ Aˆˆʸˇ ˀAˁAʺʸˀʸˁˇ ʶ˂., ʿˇʷ.

Shareholding interest in the Company and 
its subsidiaries

No

Any relationship (including immediate 
family relationships) with any existing 
dire˖torʟ e˫istin˚ e˫e˖˨ti˩e o˙fi˖erʟ t˛e 
Company and/ or substantial shareholder 
of the Company or of any of its principal 
subsidiaries

Mr. Hansa Susayan holds concurrent positions and roles in the 
controlling shareholder of the Company and/or associates of 
controlling shareholders of the Company.

ʶonfli˖t o˙ interests ʛin˖l˨din˚ anˬ 
competing business)

No

Undertaking (in the format set out in 
Appendix 7H) under Rule 720(1) has been 
submitted to the Company

Yes

Other Principal Commitments * including Directorships

Past (for the last 5 years) Directorships:
• Chapel Street Food and Beverage Limited
• Chapel Street Hotel Limited
• Chapel Street Services Limited
• ʶhester International ʻotel ʥ ʿimited
• Chester International Hotel Limited
• ʷˇ˃ InЃnities ʶorporation ʿimited
• Echo Hotel Limited
• Five Star Inns Limited
• Hoole Hall Country Club Limited
• ˃˃ʶ Acˤuisitions ʥ ˀailbo˫es ʛˈʾʜ ʿimited
• ˃˃ʶ ʸmployees and ˆervices ʥ ʿimited
• ˃˃ʶ ʺlobal ˃roperty ˇrustee ʤ ʿimited
• PPC Holdco Limited
• PPC Hospitality (UK) Company Limited
• ˃˃ʶ InterʠFinance ˁumber ʤ ʿimited
• PPC Property Trustee Two Limited
• PPC Regional Hospitality Group Company Limited
• ProsperCap Subholdco Limited
• ProsperCap UK Management Services Ltd
• The Harrogate International Hotel Limited
• The Solihull Hotel Company Limited
• DTP Hoole Chester Limited
• DTP Hospitality Ltd.
• ʷˇ˃ Acˤuisition ʤ ʿimited

ʝ “˃rincipal ʶommitments” has the same meaning as deЃned in the ʶode.
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Past (for the last 5 years)
(cont’d)

Directorships:
• ʷˇ˃ Acˤuisition ʤ ˀanchester ʿimited
• ʷˇ˃ Acˤuisition ʤ ʿeeds ʿimited
• ʷˇ˃ Acˤuisition ʤ ʺlasgow ʿimited
• ʷˇ˃ Acˤuisition ʤ ʵirmingham ʿimited
• ʷˇ˃ Acˤuisition ʤ ʵristol ʿimited
• ʷˇ˃ Acˤuisition ʥ ʿimited
• ʷˇ˃ Acˤuisition ʥ ˆalford ʿimited
• ʷˇ˃ InЃnities ʿimited
• ˁorfol˞ ʶapital ʺroup ʿimited ʛʷissolved on ʥ ʽuly ʥʣʥʧʜ
• ˁorfol˞ ʶapital ʻotels ʛˆouthernʜ ʿimited ʛʷissolved on ʥ ʽuly ʥʣʥʧʜ
• ˁorfol˞ ʶapital ʻotels ʿimited ʛʷissolved on ʥ ʽuly ʥʣʥʧʜ
• ˅owntrees ʛˀar˞et ˆtreetʜ ˀanchester ʿimited ʛʷissolved on ʥ ʽuly 

ʥʣʥʧʜ
• Fraserfort ʿimited ʛʷissolved on ʥ ʽuly ʥʣʥʧʜ

Other principal commitments:
Nil

Present Directorships:
• DTP Inter Holdings Corporation Pte. Ltd.
• ʷˇʺ˂ ˃rosperous ʿimited
• DTP Management Limited
• DTP Global Reits Management Limited
• ˀ˄ʷʶ InЃniverse ˃te. ʿtd.
• Wat Thung Hiang Pattana Foundation
• Translucia Ventures Corporation Limited
• Translucia Venture Pride Pte. Ltd.

Other principal commitments:
Nil

(a) Whether at any time during the last 
10 years, an application or a petition 
under any bankruptcy law of any 
˝˨risdi˖tion ˪as filed a˚ainst ˛im or 
against a partnership of which he 
was a partner at the time when he 
was a partner or at any time within 2 
years from the date he ceased to be 
a partner?

No
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(b) Whether at any time during the last 
10 years, an application or a petition 
under any law of any jurisdiction 
˪as filed a˚ainst an entitˬ ʛnot 
being a partnership) of which he 
was a director or an equivalent 
person or a key executive, at the 
time when he was a director or an 
equivalent person or a key executive 
of that entity or at any time within 2 
years from the date he ceased to be 
a director or an equivalent person 
or a key executive of that entity, 
for the winding up or dissolution of 
that entity or, where that entity is 
the trustee of a business trust, that 
business trust, on the ground of 
insolvency?

No

ʛ˖) W˛et˛er t˛ere is anˬ ˨nsatisfied 
judgment against him?

No

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

No

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

No
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(f) Whether at any time during the 
last 10 years, judgment has been 
entered against him in any civil 
proceedings in Singapore or 
elsewhere involving a breach of 
any law or regulatory requirement 
that relates to the securities or 
futures industry in Singapore or 
else˪˛ereʟ or a findin˚ o˙ ˙ra˨dʟ 
misrepresentation or dishonesty 
on his part, or he has been the 
subject of any civil proceedings 
(including any pending civil 
proceedings of which he is aware) 
involving an allegation of fraud, 
misrepresentation or dishonesty on 
his part?

No

(g) Whether he has ever been convicted 
in Singapore or elsewhere of any 
offence in connection with the 
formation or management of any 
entity or business trust?

No

(h) Whether he has ever been 
disq˨alified ˙rom a˖tin˚ as a 
director or an equivalent person of 
any entity (including the trustee 
of a business trust), or from taking 
part directly or indirectly in the 
management of any entity or 
business trust?

No

(i) Whether he has ever been the 
subject of any order, judgment 
or ruling of any court, tribunal or 
governmental body, permanently 
or temporarily enjoining him from 
engaging in any type of business 
practice or activity?

No
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(j) Whether he has ever, to his 
knowledge, been concerned with 
the management or conduct, in 
Singapore or elsewhere, of the 
affairs of:

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

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

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

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

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

(i) No

(ii) No

(iii) No

(iv) No

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

No
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Date of Appointment ʤ April ʥʣʥʩ

Date of last re-appointment (if applicable) Not Applicable

Age ʩʨ

Country of Principal Residence Thailand

The Board’s comments on this 
appointment (including rationale, 
selection criteria, board diversity 
considerations, and the search and 
nomination process)

The Board of Directors of the Company, having considered among 
others, the recommendation of the ˁʶ and the ˤualiЃcations, wor˞ 
experience, and competencies of Mr. Than Siripokee, is of the view 
that he is suitable for appointment as the Independent ˁonʠʸ˫ecutive 
ʷirector. ˀ r. ̌ han ̂ iripo˞eeϠs reʠappointment is sub˝ect to the approval 
of the Company’s shareholders at the annual general meeting to be 
held on ʥʬ April ʥʣʥʩ.

ˀr. ˇhan ˆiripo˞ee will, upon reʠappointment as a ʷirector of the 
ʶompany, serve as Independent ˁonʠʸ˫ecutive ʷirector, ʶhairman of 
the Remuneration Committee; and a Member of the Audit Committee.

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

No

Job Title (e.g. Lead ID, AC Chairman, AC 
Member etc.)

Independent ˁonʠʸ˫ecutive ʷirector, ʶhairman of ˅emuneration 
Committee; and a Member of the Audit Committee

˃ro˙essional q˨alifi˖ations Mr. Than Siripokee obtained his:
• Master in Management from Asian Institute of Management;
• Master of Housing Development from Chulalongkorn University; and
• Bachelor of Accountancy (Cost Accounting) from Chulalongkorn 

University

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

ʥʣʤʨ ʠ ʦʤ ʷec ʥʣʥʨʭ ˆenior ʸ˫ecutive ˉice ˃resident, ˅etail ʶredit 
Consideration, Bangkok Bank Public Company Limited 
ʥʣʥʣ ʠ ʦʤ ʷec ʥʣʥʨʭ ʷirector, ˇoyota ʿeasing ʛˇhailandʜ ʶompany 
Limited 
ʥʣʤʪ ʠ ʦʤ ʷec ʥʣʥʨʭ ʶhairman, ˆˀʸ ʷevelopment ʶlub, ˇhai ʵan˞ersϠ 
Association

Shareholding interest in the Company and 
its subsidiaries

ˌes, currently holding ʤ,ʤʦʨ,ʣʣʣ shares in the ʶompany

Any relationship (including immediate 
family relationships) with any existing 
dire˖torʟ e˫istin˚ e˫e˖˨ti˩e o˙fi˖erʟ t˛e 
Company and/ or substantial shareholder 
of the Company or of any of its principal 
subsidiaries

No

ʶonfli˖t o˙ interests ʛin˖l˨din˚ anˬ 
competing business)

No

Undertaking (in the format set out in 
Appendix 7H) under Rule 720(1) has been 
submitted to the Company

Yes
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Other Principal Commitments * including Directorships

Past (for the last 5 years) Directorships:
• Independent Director, Siam Development Public Company Limited
• Advisory Board Member, Thailand Business Incubators and Science 

˃ar˞s Association ʛˇhaiʠʵIˆ˃Aʜ
• Member of the Board, Regional Development Fund Administration 

Committee, Ministry of Industry
• Independent Director, Britania Public Company Limited
• Director, Toyota Leasing (Thailand) Company Limited
• Independent Director, The Practical Solution Public Company Limited

Other principal commitments:
• Executive Vice President, Retail Business Credit Approval, Bangkok 

Bank Public Company Limited
• Member, Screening Subcommittee for Financial Assistance 

ˀeasures for ˆˀʸ ˅ehabilitation ˃rograms ʛ˂ˆˀʸ˃ʜ
• Member, Screening Subcommittee for Soft Loan Consideration SME 

˅ehabilitation ˃rogram ʛ˂ˆˀʸ˃ʜ
• Chairman, SME Development Club, Thai Bankers’ Association
• Member, Subcommittee on Education Review, Monitoring, and 

Evaluation of the Royal Initiative Projects, Senate of Thailand

Present Directorships:
• Siam Technic Concrete Public Company Limited
• Chai Watana Tannery Group Public Company Limited

Other principal commitments:
Nil

(a)  Whether at any time during the last 
10 years, an application or a petition 
under any bankruptcy law of any 
˝˨risdi˖tion ˪as filed a˚ainst ˛im or 
against a partnership of which he 
was a partner at the time when he 
was a partner or at any time within 2 
years from the date he ceased to be 
a partner?

No

ʝ “˃rincipal ʶommitments” has the same meaning as deЃned in the ʶode.
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(b) Whether at any time during the last 
10 years, an application or a petition 
under any law of any jurisdiction 
˪as filed a˚ainst an entitˬ ʛnot 
being a partnership) of which he 
was a director or an equivalent 
person or a key executive, at the 
time when he was a director or an 
equivalent person or a key executive 
of that entity or at any time within 2 
years from the date he ceased to be 
a director or an equivalent person 
or a key executive of that entity, 
for the winding up or dissolution of 
that entity or, where that entity is 
the trustee of a business trust, that 
business trust, on the ground of 
insolvency?

No

ʛ˖) W˛et˛er t˛ere is anˬ ˨nsatisfied 
judgment against him?

No

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

No

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

No
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(f) Whether at any time during the 
last 10 years, judgment has been 
entered against him in any civil 
proceedings in Singapore or 
elsewhere involving a breach of 
any law or regulatory requirement 
that relates to the securities or 
futures industry in Singapore or 
else˪˛ereʟ or a findin˚ o˙ ˙ra˨dʟ 
misrepresentation or dishonesty 
on his part, or he has been the 
subject of any civil proceedings 
(including any pending civil 
proceedings of which he is aware) 
involving an allegation of fraud, 
misrepresentation or dishonesty on 
his part?

No

(g) Whether he has ever been convicted 
in Singapore or elsewhere of any 
offence in connection with the 
formation or management of any 
entity or business trust?

No

(h) Whether he has ever been 
disq˨alified ˙rom a˖tin˚ as a 
director or an equivalent person of 
any entity (including the trustee 
of a business trust), or from taking 
part directly or indirectly in the 
management of any entity or 
business trust?

No

(i) Whether he has ever been the 
subject of any order, judgment 
or ruling of any court, tribunal or 
governmental body, permanently 
or temporarily enjoining him from 
engaging in any type of business 
practice or activity?

No
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(j) Whether he has ever, to his 
knowledge, been concerned with 
the management or conduct, in 
Singapore or elsewhere, of the 
affairs of:

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

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

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

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

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

(i) No

(ii) No

(iii) No

(iv) No

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

No
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Name of Director Nobklao Trakoolpan

Date of Appointment ʤ April ʥʣʥʩ

Date of last re-appointment (if applicable) Not Applicable

Age ʨʤ

Country of Principal Residence Thailand

The Board’s comments on this 
appointment (including rationale, 
selection criteria, board diversity 
considerations, and the search and 
nomination process)

The Board of Directors of the Company, having considered among 
others, the recommendation of the ˁʶ and the ˤualiЃcations, wor˞ 
experience, and competencies of Ms. Nobklao Trakoolpan, is of the 
view that she is suitable for appointment as the Independent ˁonʠ
ʸ˫ecutive ̫ irector. ˀ s. ˁ ob˞lao ̌ ra˞oolpanϠs reʠappointment is sub˝ect 
to the approval of the Company’s shareholders at the annual general 
meeting to be held on ʥʬ April ʥʣʥʩ.

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

No

Job Title (e.g. Lead ID, AC Chairman, AC 
Member etc.)

Independent ˁonʠʸ˫ecutive ʷirector

˃ro˙essional q˨alifi˖ations Ms. Nobklao Trakoolpan obtained her:
• PhD in Innovation and Technopreneurship program from 

Chulalongkorn University;
• Master of International Hotel Management from University of 

Western Sydney, Australia

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

April ʥʣʥʨ ʠ ˁovember ʥʣʥʨʭ ʸ˫ecutive ʷirector of ʵaycrest ʺlobal 
Solutions (Thailand) Company Limited
ʽuly ʥʣʥʧ ʠ ̫ ecember ʥʣʥʧʭ ɻ usiness ʁ onsultant ʙAdvisor ʛFor ˂ wnerʜ 
Hotel, F&B of HSBK Company Limited
ʽanuary ʥʣʥʦ ʠ ʷecember ʥʣʥʧʭ ʷeputy ʶhief ʸ˫ecutive ˂fЃcer ʙ 
˂wner ˅epresentative of ʶharoensin ˃attana ʶompany ʿimited
ʽuly ʥʣʥʣ ʠ ʷecember ʥʣʥʥʭ ʺroup ˀanaging ʷirector of Food Factors 
Company Limited
ʽune ʥʣʤʫ ʠ ʽune ʥʣʥʣʭ ʶommercial and ˆales ˂perations ʷirector ʛʶ 
ʿevel ʠ ʶ˂˂ʜ of ʶentral ˊatsons ʶompany ʿimited
ˁovember ʥʣʤʧ ʠ ʽune ʥʣʤʫʭ ˀanaging ʷirector of ʺolden ʷonuts 
(Thailand) Company Limited

Shareholding interest in the Company and 
its subsidiaries

No

Any relationship (including immediate 
family relationships) with any existing 
dire˖torʟ e˫istin˚ e˫e˖˨ti˩e o˙fi˖erʟ t˛e 
Company and/ or substantial shareholder 
of the Company or of any of its principal 
subsidiaries

No
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ʶonfli˖t o˙ interests ʛin˖l˨din˚ anˬ 
competing business)

No

Undertaking (in the format set out in 
Appendix 7H) under Rule 720(1) has been 
submitted to the Company

Yes

Other Principal Commitments * including Directorships
Past (for the last 5 years) Directorships: 

ʥʣʥʥ ʠ ʥʣʥʨʭ ʷirector, ʷentˆociety ʶompany ʿimited 
ʥʣʥʣ ʠ ʥʣʥʥʭ ʷirector, ʸst ʶompany ʿimited 
ʥʣʥʣʠ ʥʣʥʥʭ ʷirector, ˇrade Factors ʶompany ʿimited 

Other principal commitments: 
Nil

Present Directorships:
Nil

Other principal commitments:
Nil

(a) Whether at any time during the last 
10 years, an application or a petition 
under any bankruptcy law of any 
˝˨risdi˖tion ˪as filed a˚ainst ˛im or 
against a partnership of which he 
was a partner at the time when he 
was a partner or at any time within 2 
years from the date he ceased to be 
a partner?

No

(b) Whether at any time during the last 
10 years, an application or a petition 
under any law of any jurisdiction 
˪as filed a˚ainst an entitˬ ʛnot 
being a partnership) of which he 
was a director or an equivalent 
person or a key executive, at the 
time when he was a director or an 
equivalent person or a key executive 
of that entity or at any time within 2 
years from the date he ceased to be 
a director or an equivalent person 
or a key executive of that entity, 
for the winding up or dissolution of 
that entity or, where that entity is 
the trustee of a business trust, that 
business trust, on the ground of 
insolvency?

No

ʝ “˃rincipal ʶommitments” has the same meaning as deЃned in the ʶode.
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ʛ˖) W˛et˛er t˛ere is anˬ ˨nsatisfied 
judgment against him?

No

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

No

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

No

(f) Whether at any time during the 
last 10 years, judgment has been 
entered against him in any civil 
proceedings in Singapore or 
elsewhere involving a breach of 
any law or regulatory requirement 
that relates to the securities or 
futures industry in Singapore or 
else˪˛ereʟ or a findin˚ o˙ ˙ra˨dʟ 
misrepresentation or dishonesty 
on his part, or he has been the 
subject of any civil proceedings 
(including any pending civil 
proceedings of which he is aware) 
involving an allegation of fraud, 
misrepresentation or dishonesty on 
his part?

No

(g) Whether he has ever been convicted 
in Singapore or elsewhere of any 
offence in connection with the 
formation or management of any 
entity or business trust?

No
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(h) Whether he has ever been 
disq˨alified ˙rom a˖tin˚ as a 
director or an equivalent person of 
any entity (including the trustee 
of a business trust), or from taking 
part directly or indirectly in the 
management of any entity or 
business trust?

No

(i) Whether he has ever been the 
subject of any order, judgment 
or ruling of any court, tribunal or 
governmental body, permanently 
or temporarily enjoining him from 
engaging in any type of business 
practice or activity?

No

(j) Whether he has ever, to his 
knowledge, been concerned with 
the management or conduct, in 
Singapore or elsewhere, of the 
affairs of:

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

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

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

(i) No

(ii) No

(iii) No
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(iv) any entity or business trust 
which has been investigated 
for a breach of any law or 
regulatory requirement that 
relates to the securities or 
futures industry in Singapore 
or elsewhere,

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

(iv) No

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

No
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DIRECTORS’
STATEMENT
  

ˇhe directors present their statement together with the audited consolidated Ѓnancial statements of the ʺroup and 
statement of Ѓnancial position and statement of changes in eˤuity of the ʶompany for the Ѓnancial year ended ʦʤ 
ʷecember ʥʣʥʨ.

In the opinion of the directors:

ʛaʜ the Ѓnancial statements set out on pages ʤʥʤ to ʥʤʤ are drawn up so as to give a true and fair view of the Ѓnancial 
position of the ʺroup and of the ʶompany as at ʦʤ ʷecember ʥʣʥʨ and the Ѓnancial performance, changes 
in eˤuity and cash Єows of the ʺroup and changes in eˤuity of the ʶompany for the year ended on that date 
in accordance with the provisions of the ˆingapore ʶompanies Act ʤʬʩʪ ʛthe “Act”) and International Financial 
Reporting Standards (“IFRS”); and 

ʛbʜ at the date of this statement, having regards to the considerations set out in ˁote ʤ.ʤ to the Ѓnancial statements 
and the ʶompanyϠs announcement on ˆʺˋˁet dated ʪ April ʥʣʥʩ and titled “ˀAˇʸ˅IAʿ ˈˁʶʸ˅ˇAIˁˇˌ ˅ʸʿAˇʸʷ ˇ˂ 
ʺ˂Iˁʺ ʶ˂ˁʶʸ˅ˁ Iˁ ˅ʸʿAˇI˂ˁ ˇ˂ ˇʻʸ FIˁAˁʶIAʿ ˆˇAˇʸˀʸˁˇˆ F˂˅ ˇʻʸ FIˁAˁʶIAʿ ˌʸA˅ ʸˁʷʸʷ ʦʤ ʷʸʶʸˀʵʸ˅ ʥʣʥʨ”, 
there are reasonable grounds to believe that the Group and the Company will be able to pay its debts as and 
when they fall due.

1 DIRECTORS

ˇhe directors of the ʶompany in ofЃce at the date of this statement areʭ

Mr Teeranun Srihong
ˀr ˊeerachai Amornratʠˇana
Mr Thiti Thongbenjamas
Mr Thitawat Asaves
Mr Chiew Chun Wee
ˀr ˇhan ˆiripo˞ee   ʛAppointed on ʤ April ʥʣʥʩʜ
ˀr ʻansa ˆusayan   ʛAppointed on ʤ April ʥʣʥʩʜ
ˀs ˁob˞lao ˇra˞oolpan ʛAppointed on ʤ April ʥʣʥʩʜ

2 ARRANGEMENTS TO ENABLE DIRECTORS TO ACQUIRE BENEFITS BY MEANS OF 
THE ACQUISITION OF SHARES AND DEBENTURES

ˁeither at the end of the Ѓnancial year nor at any time during the Ѓnancial year did there subsist any arrangement 
whose ob˝ect is to enable the directors of the ʶompany to acˤuire beneЃts by means of the acˤuisition of shares 
or debentures in the Company or any other body corporate.

3 DIRECTORS’ INTERESTS IN SHARES AND DEBENTURES

ˇhe directors of the ʶompany holding ofЃce at the end of the Ѓnancial year had no interests in the share capital 
and debentures of the Company and related corporations as recorded in the register of directors’ shareholdings 
˞ept by the ʶompany under section ʤʩʧ of the ʶompanies Act ʤʬʩʪ ʛthe “Act”).

ˇhe directorsϠ interests in the shares and options of the ʶompany at ʥʤ ʽanuary ʥʣʥʩ were the same as at ʦʤ 
ʷecember ʥʣʥʨ.
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4 SHARE OPTIONS

(a) Options to take up unissued shares

ʷuring the Ѓnancial year, no options to ta˞e up unissued shares of the ʶompany or any corporation in the 
Group were granted.

(b) Options exercised

ʷuring the Ѓnancial year, there were no shares of the ʶompany or any corporation in the ʺroup issued by 
virtue of the exercise of an option to take up unissued shares.

(c) Unissued shares under options

At the end of the Ѓnancial year, there were no unissued shares of the ʶompany or any corporation in the 
Group under option.

5 AUDIT COMMITTEE

ʷuring the period from ʤ ̔ anuary ʥʣʥʨ to ʪ April ʥʣʥʩ, the Audit ʁ ommittee ʛ“AC”ʜ comprised three nonʠe˫ecutive 
members of the Board, the majority of whom, including the AC Chairman, were independent as follows:

Mr Chiew Chun Wee (Chairman)
Mr Christopher Tang Kok Kai ʛʤʜ  
Mr Thiti Thongbenjamas
Mr Than Siripokee ʛʥʜ

ʛʤʜ ˀr ʶhristopher ˇang ʾo˞ ʾai resigned as a ʷirector and from his respective ʵoard ʶommittee appointments on ʤ April ʥʣʥʩ.
ʛʥʜ Mr Than ˆiripo˞ee was appointed as a ʷirector and a member of the Aʶ on ʤ April ʥʣʥʩ.

ˇhe Aʶ has held ʩ meetings since ʤ ʽanuary ʥʣʥʨ till ʪ April ʥʣʥʩ. In performing its functions, the Aʶ met with the 
Company’s external and internal auditors to discuss the scope of their work, the results of their examination and 
the evaluation of the Company’s internal accounting control system.
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5 AUDIT COMMITTEE (cont’d)

ˇhe Aʶ performs functions speciЃed in ˆection ʥʣʤʵʛʨʜ of the Act, the ʶatalist ˅ules of the ˆingapore ʸ˫change 
Trading Securities Limited (“Catalist Rules”) and the Code of Corporate Governance. The AC:

(i) Reviewed the audit plan and results of the external audit, the independence and objectivity of the external 
auditors, including, where applicable, the review of the nature and e˫tent of nonʠaudit services provided by 
the external auditors to the Group;

(ii) Reviewed the audit plans of the internal auditors of the Group and their evaluation of the adequacy of the 
Group’s system of internal accounting controls;

ʛiiiʜ ˅eviewed the assistance provided by the ʶompanyϠs ofЃcers to the internal and e˫ternal auditorsʮ

ʛivʜ ˅eviewed the ̋ roupϠs annual Ѓnancial statements and the e˫ternal auditorsϠ report on the annual Ѓnancial 
statements of the Group and of the Company before their submission to the board of directors;

ʛvʜ ˅eviewed the halfʠyearly and annual announcements as well as the related press releases ʛif anyʜ on 
the results of the ʺroup and the Ѓnancial position of the ʺroup and of the ʶompany for the Ѓnancial year 
ended ʦʤ ʷecember ʥʣʥʨʮ

(vi) Reviewed and assessed the adequacy of the Group’s risk management processes;

ʛviiʜ ˅eviewed e˫ternal and internal audit reports to ensure that where deЃciencies in internal controls have 
been identiЃed, appropriate and prompt remedial action is ta˞en by managementʮ

(viii) Reviewed interested person transactions and whistleblowing incidents in accordance with Catalist Rules;

(ix) Reviewed the nomination of external auditors and gave approval of their compensation; and

(x) Submitted report of actions and minutes of the AC to the board of directors along with the recommendations 
deemed appropriate by the AC.

ˇhe Aʶ has full access to and has the coʠoperation of the management and has been given the resources 
required for it to discharge its functions properly. It also has full discretion to invite any director and executive 
ofЃcer to attend its meetings. ˇhe e˫ternal and internal auditors have unrestricted access to the Aʶ. ˇhe Aʶ also 
recommends the appointment of the e˫ternal auditors and reviews the level of audit and nonʠaudit fees. ˇhe Aʶ 
had reviewed the independence of the auditors, Deloitte & Touche LLP, and determined that the auditors were 
independent in carrying out their audit of the Ѓnancial statements for the current Ѓnancial year.

ˇhe Aʶ is satisЃed with the independence and ob˝ectivity of the e˫ternal auditors and has recommended to the 
ʵoard of ʷirectors that the auditors, ʷeloitte ʙ ˇouche ʿʿ˃, be nominated for reʠappointment as auditors at the 
forthcoming ʥʣʥʩ Annual ʺeneral ˀeeting.

In appointing the auditors for the ʶompany and its subsidiaries, the ʶompany has complied with ˅ules ʪʤʥ and 
ʪʤʨ of the ʶatalist ˅ules.



PROSPERCAP CORPORATION LIMITED116

DIRECTORS’
STATEMENT
  

6 AUDITORS

ˇhe auditors, ʷeloitte ʙ ˇouche ʿʿ˃, have e˫pressed their willingness to accept reʠappointment.

˂ˁ ʵʸʻAʿF ˂F ˇʻʸ ʵ˂A˅ʷ ˂F ʷI˅ʸʶˇ˂˅ˆ

Mr Teeranun Srihong
Director

Mr Weerachai Amornrat-Tana
Director

Singapore
ʪ April ʥʣʥʩ
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REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Opinion

ˊe have audited the Ѓnancial statements of ˃rosperʶap ʶorporation ʿimited ʛthe “Company”) and its subsidiaries 
(the “Group”ʜ, which comprise the consolidated statement of Ѓnancial position of the ʺroup and the statement of 
Ѓnancial position of the ʶompany as at ʦʤ ʷecember ʥʣʥʨ, and the consolidated statement of proЃt or loss and other 
comprehensive income, consolidated statement of changes in eˤuity and consolidated statement of cash Єows of the 
ʺroup and the statement of changes in eˤuity of the ʶompany for the year then ended, and notes to the Ѓnancial 
statements, including material accounting policy information, as set out on pages ʤʥʤ to ʥʤʤ.

In our opinion, the accompanying Ѓnancial statements are properly drawn up in accordance with the provisions of 
the ʶompanies Act ʤʬʩʪ ʛthe “Act”) and IFRS Accounting Standards (“IFRS”) as issued by the International Accounting 
Standards Board (“IASB”ʜ so as to give a true and fair view of the Ѓnancial position of the ʺroup and the ʶompany as 
at ʷecember ʦʤ, ʥʣʥʨ and of the consolidated Ѓnancial performance, consolidated changes in eˤuity and consolidated 
cash Єows of the ʺroup and of the changes in eˤuity of the ʶompany for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with Singapore Standards on Auditing (“SSAs”ʜ. ˂ur responsibilities under those 
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our 
report. We are independent of the Group in accordance with the Accounting and Corporate Regulatory Authority Code 
of Professional Conduct and Ethics for Public Accountants and Accounting Entities (“ACRA Code”), as applicable to 
audits of Ѓnancial statements of public interest entities, together with the ethical reˤuirements that are relevant to audits 
of the Ѓnancial statements of public interest entities in ˆingapore. ˊe have also fulЃlled our other ethical responsibilities 
in accordance with these requirements and the ACRA Code. We believe that the audit evidence we have obtained is 
sufЃcient and appropriate to provide a basis for our opinion.

Material Uncertainty Related to Going Concern

ˊe draw attention to ˁote ʤ.ʤ of the consolidated Ѓnancial statements, which indicates that the ʺroup incurred a loss 
for the year of ˆʗʥʬ,ʫʩʨ,ʣʣʣ, and as at ʦʤ ʷecember ʥʣʥʨ, the ʺroup had net current liabilities and e˫ternal borrowings 
of ˆʗʥʨ,ʦʪʪ,ʣʣʣ and ˆʗʨʤʤ,ʫʦʦ,ʣʣʣ respectively. ˇhese conditions, including the ability of the ʺroup to secure additional 
funding sources, extend borrowing facilities as necessary, and realise management forecasts, indicate that a material 
uncertainty e˫ists which may cast signiЃcant doubt on the ʺroupϠs ability to continue as a going concern. ˂ur opinion is 
not modiЃed in respect of this matter.

Key audit matters

ʾey audit matters are those matters that, in our professional ˝udgement, were of most signiЃcance in our audit of the 
Ѓnancial statements of the current period. ˇhese matters were addressed in the conte˫t of our audit of the Ѓnancial 
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. 
In addition to the matter described in the Material Uncertainty Related to Going Concern section, we have determined 
the matters described below to be the key audit matters to be communicated in our report.

INDEPENDENT 
AUDITOR’S REPORT
ˇ˂ ˇʻʸ ˀʸˀʵʸ˅ˆ ˂F ˃˅˂ˆ˃ʸ˅ʶA˃ ʶ˂˅˃˂˅AˇI˂ˁ ʿIˀIˇʸʷ
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REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS (cont’d)

Key audit matters (cont’d)

KEY AUDIT MATTER HOW THE MATTER WAS ADDRESSED IN OUR AUDIT

Valuation of property, plant and equipment (Refer to Note 3.1 to the financial statements)

ˇhe ʺroup holds a portfolio of ʤʪ hotel 
properties within Property, plant and 
equipment, which represents a major 
balance of the total Property, plant 
and equipment on the Consolidated 
ˆtatement of Financial ˃osition at ˆʗʪʨʦ 
million as of ʦʤ ʷecember ʥʣʥʨ ʛʦʤ 
ʷecember ʥʣʥʧ restatedʭ ˆʗʪʦʧ millionʜ 
and accounted for ʬʣ.ʬʘ ʛʥʣʥʧ ʭ ʫʬ.ʫʘʜ 
of the consolidated total assets. 

These properties are stated at fair 
values based on valuations carried out 
by independent valuers. The valuation 
involves the application of judgement 
in selecting an appropriate valuation 
methodology and estimates used in 
the underlying assumptions, including 
discount rates and terminal capitalisation 
rates. A change in the key assumptions 
applied may have a signiЃcant impact to 
the valuation.

Details of the valuation methodology, key 
assumptions, and the interʠrelationships 
between those assumptions and the 
valuations are disclosed in ˁote ʦ.ʤ to the 
Ѓnancial statements.

We obtained an understanding of the Group’s process for appointing 
e˫ternal valuers with appropriate ˤualiЃcations and competence. ˇhis 
included understanding how the scope of work of the external valuers is 
determined, as well as the Group’s process for reviewing and accepting the 
property valuations prepared by the valuers.

We considered the appropriateness of the valuation methodology applied 
by the external valuer for the Group’s hotel properties and assessed whether 
these methodologies are in line with generally accepted market practices 
for similar properties.

We discussed with the external valuer on the results of their work, and 
compared the key assumptions used in their valuations by reference to 
externally published benchmarks or comparables where available and 
considered whether these assumptions are consistent with the current 
market environment. 

In addition, we involved our internal valuation specialists to assist us in 
reviewing the valuation report issued by the external valuer for the Group’s 
hotel properties, including assessing the reasonableness of the valuation 
methodologies and key assumptions adopted.

Based on the audit procedures performed, the fair valuation of the properties 
and the key inputs used are within a reasonable range of our expectations.

We also assessed the adequacy and appropriateness of the related 
disclosures in the Ѓnancial statements.

Other Matter

Another auditor (the “Predecessor Auditor”ʜ was engaged to perform an audit of the Ѓnancial statements of the ʺroup 
and the ʶompany for the year ended ʦʤ ʷecember ʥʣʥʧ and e˫pressed a disclaimer of opinion on those Ѓnancial 
statements on ʤʨ April ʥʣʥʨ. ̌ he basis for disclaimer was due to the ˃ redecessor Auditor being unable to obtain sufЃcient 
appropriate audit evidence on the appropriateness of the preparation of the Ѓnancial statements on a going concern 
basis.

Information Other than the Financial Statements and Auditor’s Report Thereon

Management is responsible for the other information. The other information comprises the information included in the 
annual report, but does not include the Ѓnancial statements and our auditorϠs report thereon.

˂ur opinion on the Ѓnancial statements does not cover the other information and we do not e˫press any form of 
assurance conclusion thereon.
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REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS (cont’d)

Information Other than the Financial Statements and Auditor’s Report Thereon (cont’d)

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

Responsibilities of Management and Directors for the Financial Statements

ˀanagement is responsible for the preparation of Ѓnancial statements that give a true and fair view in accordance with 
the provisions of the Act and IF˅ˆ, and for devising and maintaining a system of internal accounting controls sufЃcient 
to provide a reasonable assurance that assets are safeguarded against loss from unauthorised use or disposition; and 
transactions are properly authorised and that they are recorded as necessary to permit the preparation of true and fair 
Ѓnancial statements and to maintain accountability of assets.

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

ˇhe directorsϠ responsibilities include overseeing the ʺroupϠs Ѓnancial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements 

˂ur ob˝ectives are to obtain reasonable assurance about whether the Ѓnancial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 
SSAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be e˫pected to inЄuence the economic 
decisions of users ta˞en on the basis of these Ѓnancial statements.

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

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

ʛbʜ ˂btain an understanding of internal controls relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
Group’s internal controls. 

(c) Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by management.
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REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS (cont’d)

Auditor’s Responsibilities for the Audit of the Financial Statements (cont’d)

(d) Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on 
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 
signiЃcant doubt on the ʺroupϠs ability to continue as a going concern. If we conclude that a material uncertainty 
e˫ists, we are reˤuired to draw attention in our auditorϠs report to the related disclosures in the Ѓnancial statements 
or, if such disclosures are inadeˤuate, to modify our opinion. ˂ur conclusions are based on the audit evidence 
obtained up to the date of our auditor’s report. However, future events or conditions may cause the Group to 
cease to continue as a going concern.

ʛeʜ ʸvaluate the overall presentation, structure and content of the Ѓnancial statements, including the disclosures, and 
whether the Ѓnancial statements represent the underlying transactions and events in a manner that achieves fair 
presentation.

ʛfʜ ˃lan and perform the ʺroup audit to obtain sufЃcient appropriate audit evidence regarding the Ѓnancial 
information of the entities or business activities within the Group as a basis for forming to express an opinion on 
the ʺroup Ѓnancial statements. ˊe are responsible for the direction, supervision and review of the audit wor˞ 
performed for purpose of the Group audit. We remain solely responsible for our audit opinion. 

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and 
signiЃcant audit Ѓndings, including any signiЃcant deЃciencies in internal control that we identify during our audit.

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

From the matters communicated with the directors, we determine those matters that were of most signiЃcance in the 
audit of the Ѓnancial statements of the current year and are therefore the ˞ey audit matters. ˊe describe these matters 
in our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in extremely 
rare circumstances, we determine that a matter should not be communicated in our report because the adverse 
conseˤuences of doing so would reasonably be e˫pected to outweigh the public interest beneЃts of such communication.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

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

The engagement partner on the audit resulting in this independent auditor’s report is Ho Kok Yong.

Deloitte & Touche LLP
Public Accountants and
Chartered Accountants
Singapore

ʪ April ʥʣʥʩ
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Note 2025 2024
S$’000 S$’000

Restated#

Revenue ʥ.ʥ ʥʨʩ,ʬʧʩ ʥʧʩ,ʬʦʣ
Cost of sales ʛʤʤʩ,ʤʧʨʜ ʛʤʤʦ,ʧʨʫʜ
ʺross ˣrofit ʤʧʣ,ʫʣʤ ʤʦʦ,ʧʪʥ

˂ther income ʤʩ,ʧʣʧ ʤʪ,ʤʧʫ
Administrative expenses ʛʤʤʦ,ʦʦʦʜ ʛʤʣʫ,ʧʣʥʜ
Selling and distribution expenses ʛʤʧ,ʩʦʣʜ ʛʤʦ,ʬʦʫʜ
˂ther e˫penses ʛʤʧ,ʧʥʨʜ ʛʥʦ,ʫʪʫʜ
˂neʠoff deemed listing e˫penses – ʛʤʣ,ʣʦʪʜ
˃rofit ʛLoss) ˙rom oˣeratin˚ a˖ti˩ities ʤʧ,ʫʤʪ ʛʨ,ʩʦʨʜ

Finance income ʥ.ʦ ʤʨʪ ʤʨ,ʩʦʤ
Finance costs ʥ.ʦ ʛʧʪ,ʦʥʥʜ ʛʩʣ,ʣʪʧʜ
ˁet finan˖e ˖osts ʛʧʪ,ʤʩʨʜ ʛʧʧ,ʧʧʦʜ

Loss before tax ʥ.ʧ ʛʦʥ,ʦʧʫʜ ʛʨʣ,ʣʪʫʜ
Income tax credit ʥ.ʨ ʥ,ʧʫʦ ʥ,ʬʧʤ
Loss for the year ʛʥʬ,ʫʩʨʜ ʛʧʪ,ʤʦʪʜ

Other comprehensive income (loss) for the year
Items that will not be reclassified to profit or loss:

ʠ ˅evaluation of property, plant and eˤuipment, net of ta˫ ʨ,ʥʩʫ ʛʦʬ,ʨʪʥʜ
ʠ ʸ˫change differences on translation from functional currency 

  to presentation currency ʤ,ʪʦʪ ʦ,ʦʪʦ
ʪ,ʣʣʨ ʛʦʩ,ʤʬʬʜ

Items that are or may be reclassified subsequently to profit or loss:
ʠ ʸ˫change differences arising from translation of foreign operations 

  and foreign currency loans forming part of net investment in 
  foreign operations ʬʣʦ ʤʬʬ

ʠ ˁet movement in hedging reserve, net of ta˫ ʛʥ,ʬʣʬʜ ʥ,ʫʫʧ
ʠ ˁet movement in cost of hedging reserve, net of ta˫ ʦʣʧ ʛʬʦʬʜ

ʛʤ,ʪʣʥʜ ʥ,ʤʧʧ

Other comprehensive income (loss) for the year, net of tax ʨ,ʦʣʦ ʛʦʧ,ʣʨʨʜ

Total comprehensive loss for the year ʛʥʧ,ʨʩʥʜ ʛʫʤ,ʤʬʥʜ

Loss per share (S$ cents per share)
ʠ ʵasic and diluted ʥ.ʩ ʛʤ.ʫʩʜ ʛʦ.ʤʥʜ

ʖ ˅efer to ˁote ʪ.ʨ for restatement of comparative information

ˆee accompanying notes to Ѓnancial statements.

CONSOLIDATED STATEMENT OF 
PROFIT OR LOSS AND OTHER 
COMPREHENSIVE INCOME
For the year ended ʦʤ ʷecember ʥʣʥʨ
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Group Company

Note
31 December 

2025
31 December 

2024
1 January 

2024
31 December 

2025
31 December 

2024
1 January 

2024
S$’000 S$’000 S$’000 S$’000 S$’000 S$’000

Restated# Unaudited Restated#

ASSETS

Non-current assets
Property, plant and equipment ʦ.ʤ ʪʨʦ,ʥʨʥ ʪʦʦ,ʫʪʣ ʪʫʧ,ʫʧʩ ʬʪʦ ʤ,ʥʣʧ –
Interests in subsidiaries ʩ.ʤ – – – ʤʦʩ,ʧʪʬ ʤʧʩ,ʫʦʩ ʪʩ
ʷerivative Ѓnancial assets ʧ.ʦ – ʬ,ʫʦʦ – – – –
Deferred tax assets ʦ.ʪ ʧʤ,ʤʫʤ ʦʧ,ʣʩʥ ʦʣ,ʨʣʣ – – –
ˇotal nonʠcurrent assets ʪʬʧ,ʧʦʦ ʪʪʪ,ʪʩʨ ʫʤʨ,ʦʧʩ ʤʦʪ,ʧʨʥ ʤʧʫ,ʣʧʣ ʪʩ

Current assets
ʷerivative Ѓnancial assets ʧ.ʦ ʤ,ʩʣʥ – ʤʥ,ʧʫʥ – – –
Inventories ʦ.ʥ ʥ,ʪʤʥ ʥ,ʧʫʣ ʥ,ʣʧʥ – – –
Trade and other receivables ʦ.ʦ ʬ,ʥʫʧ ʤʩ,ʫʨʧ ʤʦ,ʪʩʪ ʤ,ʪʦʨ ʤ,ʪʥʦ ʦ
Cash and cash equivalents ʦ.ʧ ʩ,ʧʥʣ ʩ,ʦʩʬ ʦʤ,ʩʦʪ ʧʦ ʥ,ʧʪʣ ʪʬʨ
Total current assets ʥʣ,ʣʤʫ ʥʨ,ʪʣʦ ʨʬ,ʬʥʫ ʤ,ʪʪʫ ʧ,ʤʬʦ ʪʬʫ

Total assets ʫʤʧ,ʧʨʤ ʫʣʦ,ʧʩʫ ʫʪʨ,ʥʪʧ ʤʦʬ,ʥʦʣ ʤʨʥ,ʥʦʦ ʫʪʧ

EQUITY

Share capital ʨ.ʦ ʧʨʥ,ʬʧʣ ʧʨʥ,ʬʧʣ ʦʪʩ,ʨʥʧ ʦʦʤ,ʬʩʥ ʦʦʤ,ʬʩʥ ʦ,ʥʩʧ
Reserves ʨ.ʧ ʩʩ,ʩʤʥ ʩʤ,ʦʣʬ ʬʨ,ʦʩʧ – – ʤʦʥ
Accumulated losses ʛʦʦʨ,ʫʧʪʜ ʛʦʣʨ,ʬʫʥʜ ʛʥʨʫ,ʫʧʨʜ ʛʥʣʧ,ʨʨʦʜ ʛʤʫʥ,ʣʬʨʜ ʛʬ,ʣʫʣʜ
Total equity ʤʫʦ,ʪʣʨ ʥʣʫ,ʥʩʪ ʥʤʦ,ʣʧʦ ʤʥʪ,ʧʣʬ ʤʧʬ,ʫʩʪ ʛʨ,ʩʫʧʜ

LIABILITIES

Non-current liabilities
Loans and borrowings ʨ.ʥ ʨʤʤ,ʫʦʦ ʧʬʧ,ʤʤʫ – – – –
Trade and other payables ʦ.ʩ ʧʬ,ʥʣʧ ʥ,ʫʫʫ – ʤʣ,ʥʤʦ – –
Lease liabilities ʦ.ʨ ʤʥ,ʦʫʤ ʤʥ,ʤʬʩ ʬ,ʧʫʩ ʧʪʪ ʩʤʤ –
Deferred tax liabilities ʦ.ʪ ʤʤ,ʬʦʦ ʫ,ʤʨʤ ʤʩ,ʣʫʩ ʨ 9 –
ˇotal nonʠcurrent liabilities ʨʫʨ,ʦʨʤ ʨʤʪ,ʦʨʦ ʥʨ,ʨʪʥ ʤʣ,ʩʬʨ ʩʥʣ –

Current liabilities
Loans and borrowings ʨ.ʥ – – ʧʫʫ,ʥʥʦ – – –
Lease liabilities ʦ.ʨ ʦʨʤ ʥʥʥ ʪʪ ʤʦʧ ʤʥʫ –
Convertible loans – – – – – ʧ,ʧʤʪ
Provision for reinstatement cost ʫʣ ʫʣ ʠ ʫʣ ʫʣ –
Trade and other payables ʦ.ʩ ʧʧ,ʬʩʧ ʪʪ,ʨʧʩ ʤʧʫ,ʦʨʬ ʬʤʥ ʤ,ʨʦʫ ʥ,ʤʧʤ
Total current liabilities ʧʨ,ʦʬʨ ʪʪ,ʫʧʫ ʩʦʩ,ʩʨʬ ʤ,ʤʥʩ ʤ,ʪʧʩ ʩ,ʨʨʫ

Total liabilities ʩʦʣ,ʪʧʩ ʨʬʨ,ʥʣʤ ʩʩʥ,ʥʦʤ ʤʤ,ʫʥʤ ʥ,ʦʩʩ ʩ,ʨʨʫ

Total liabilities and equity ʫʤʧ,ʧʨʤ ʫʣʦ,ʧʩʫ ʫʪʨ,ʥʪʧ ʤʦʬ,ʥʦʣ ʤʨʥ,ʥʦʦ ʫʪʧ

ʖ ˅efer to ˁote ʪ.ʨ for restatement of comparative information

ˆee accompanying notes to Ѓnancial statements.

STATEMENTS OF 
FINANCIAL POSITION
As at ʦʤ ʷecember ʥʣʥʨ
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Note
Share 

capital
Capital 
reserve

Accumulated 
losses

Total 
equity

S$’000 S$’000 S$’000 S$’000
Restated#

Company

ʵalance at ʤ ʽanuary ʥʣʥʧ ʦ,ʥʩʧ ʤʦʥ ʛʬ,ʣʫʣʜ ʛʨ,ʩʫʧʜ

Total comprehensive income for the year

Loss for the year (Restated) – – ʛʤʪʦ,ʣʤʨʜ ʛʤʪʦ,ʣʤʨʜ

Transactions with owners, recorded 
directly in equity

Issuances of new shares pursuant to:

ʠ the acˤuisition of ʷˇ˃ 
InЃnities ʿimited ʨ.ʦ.ʤ ʥʨʨ,ʨʥʨ – – ʥʨʨ,ʨʥʨ

ʠ repayment of ˃ʶʿ loan ʨ.ʦ.ʥ ʥʤʥ – – ʥʤʥ

ʠ repayment of ˆellerϠs loan ʨ.ʦ.ʦ ʨ,ʫʪʬ ʛʤʦʥʜ – ʨ,ʪʧʪ

ʠ sharedʠbased payment to 
sponsor ʨ.ʦ.ʨ ʩʨʣ – – ʩʨʣ

ʠ placement shares on ʥʦ ʽanuary ʥʣʥʧ, 
net of share issue expenses ʨ.ʦ.ʧ ʩʩ,ʧʦʥ – – ʩʩ,ʧʦʥ

Total transactions with owners ʦʥʫ,ʩʬʫ ʛʤʦʥʜ – ʦʥʫ,ʨʩʩ

ʵalance at ʦʤ ʷecember ʥʣʥʧ ʛ˅estatedʜ ʦʦʤ,ʬʩʥ – ʛʤʫʥ,ʣʬʨʜ ʤʧʬ,ʫʩʪ

ʵalance at ʤ ʽanuary ʥʣʥʨ ʦʦʤ,ʬʩʥ ʠ ʛʤʫʥ,ʣʬʨʜ ʤʧʬ,ʫʩʪ

Total comprehensive income for the year

Loss for the year – – ʛʥʥ,ʧʨʫʜ ʛʥʥ,ʧʨʫʜ

ʵalance at ʦʤ ʷecember ʥʣʥʨ ʦʦʤ,ʬʩʥ – ʛʥʣʧ,ʨʨʦʜ ʤʥʪ,ʧʣʬ

ʖ ˅efer to ˁote ʪ.ʨ for restatement of comparative information

ˆee accompanying notes to Ѓnancial statements.

STATEMENTS OF 
CHANGES IN EQUITY (cont’d)
For the year ended ʦʤ ʷecember ʥʣʥʨ
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Note 2025 2024
S$’000 S$’000

Restated#

ʶas˛ flo˪s ˙rom oˣeratin˚ a˖ti˩ities
Loss before tax ʛʦʥ,ʦʧʫʜ ʛʨʣ,ʣʪʫʜ
Adjustments for:

Bad debt written off ʥ.ʧ ʩʫ ʤʧʬ
Depreciation of property, plant and equipment ʥ.ʧ ʥʧ,ʥʥʩ ʥʨ,ʥʩʤ
˂neʠoff deemed listing e˫penses – ʤʣ,ʣʦʪ
Property, plant and equipment written off ʥ.ʧ ʪʥʧ ʦʫʤ
Loss on disposal of property, plant and equipment ʥ.ʧ ʧʥ –
Reversal of expected credit loss (“ECL”) on trade receivables ʥ.ʧ ʛʧʧʜ ʛʤʨʜ
Impairment losses on land and buildings ʥ.ʧ ʤʦ,ʤʥʬ ʥʤ,ʬʫʫ
Reversal of impairment losses on land and buildings ʥ.ʧ ʛʤʥ,ʦʦʨʜ ʛʧ,ʥʧʪʜ
Finance income ʥ.ʦ ʛʤʨʪʜ ʛʤʨ,ʩʦʤʜ
Finance costs ʥ.ʦ ʧʪ,ʦʥʥ ʩʣ,ʣʪʧ
Unrealised foreign exchange differences ʛʤ,ʦʪʤʜ ʤ,ʧʩʧ

ʦʬ,ʥʨʩ ʧʬ,ʦʫʦ
Changes in working capital:

Inventories ʛʤʬʫʜ ʛʧʣʪʜ
Trade and other receivables ʪ,ʥʧʤ ʛʥ,ʬʬʬʜ
Trade and other payables ʤ,ʩʩʨ ʛʧ,ʤʫʧʜ

Net cash from operating activities ʧʪ,ʬʩʧ ʧʤ,ʪʬʦ

ʶas˛ flo˪s ˙rom in˩estin˚ a˖ti˩ities
Purchase of property, plant and equipment ʦ.ʤ ʛʥʬ,ʪʦʤʜ ʛʥʪ,ʣʬʩʜ
Interest received ʤʧʤ ʦʥʤ
ˁet cash inЄow from reverse acˤuisition – ʨʪʥ

Net cash used in investing activities ʛʥʬ,ʨʬʣʜ ʛʥʩ,ʥʣʦʜ

ʶas˛ flo˪s ˙rom finan˖in˚ a˖ti˩ities
Interest paid ʨ.ʥ ʛʧʤ,ʥʫʧʜ ʛʧʦ,ʨʧʩʜ
Income from derivative Ѓnancial assets received ʨ,ʧʫʥ ʤʨ,ʣʣʪ
Payment of lease liabilities ʨ.ʥ ʛʤ,ʨʩʬʜ ʛʤ,ʣʫʦʜ
˃ayment of debt Ѓnancing transaction costs ʨ.ʥ ʛʤʬʫʜ ʛʤʤ,ʣʣʫʜ
Proceeds from secured bank loans ʨ.ʥ ʬ,ʦʦʦ ʨʣʨ,ʧʥʣ
Repayment of secured bank loans ʨ.ʥ – ʛʧʬʩ,ʥʬʩʜ
Proceeds from loan from immediate holding company ʨ.ʥ ʬ,ʬʥʥ –
Repayment of loan from immediate holding company ʨ.ʥ – ʛʩʫ,ʪʤʥʜ
Purchase of forward interest rate caps premium ʛʬʦʜ ʛʪ,ʨʫʬʜ
Net proceeds from issuance of new ordinary shares (compliance placement) ʨ.ʦ – ʩʩ,ʧʦʥ

ˁet ˖as˛ ˨sed in finan˖in˚ a˖ti˩ities ʛʤʫ,ʧʣʪʜ ʛʧʤ,ʦʪʨʜ

Net decrease in cash and cash equivalents ʛʦʦʜ ʛʥʨ,ʪʫʨʜ
Effects of foreign currency exchange rate on cash held ʫʧ ʨʤʪ
Cash and cash equivalents at beginning of the year

ʠ ˅estricted ʦ.ʧ ʤʫʬ ʦ,ʦʬʦ
ʠ ˁonʠrestricted ʦ.ʧ ʩ,ʤʫʣ ʥʫ,ʥʧʧ

ʩ,ʦʩʬ ʦʤ,ʩʦʪ
Cash and cash equivalents at end of the year

ʠ ˅estricted ʦ.ʧ ʤʪʥ ʤʫʬ
ʠ ˁonʠrestricted ʦ.ʧ ʩ,ʥʧʫ ʩ,ʤʫʣ

ʩ,ʧʥʣ ʩ,ʦʩʬ
ʖ ˅efer to ˁote ʪ.ʨ for restatement of comparative information

ˆee accompanying notes to Ѓnancial statements.

CONSOLIDATED STATEMENT 
OF CASH FLOWS
For the year ended ʦʤ ʷecember ʥʣʥʨ
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NOTES TO 
FINANCIAL STATEMENTS
For the year ended 31 December 2025

1. GENERAL INFORMATION

ˇhe ʶompany ʛ˅egistration ˁumber ʤʬʪʦʣʣʦʤʧʷʜ is incorporated in ˆingapore with its principal place of business 
and registered ofЃce at ʧʪ ˆcotts ˅oad, ʖʤʪʠʣʥ ʺoldbell ˇowers, ˆingapore ʥʥʫʥʦʦ. ˇhe ʶompany is listed on 
Catalist under Singapore Exchange Securities Trading Limited.

The principal activity of the Company is that of investment holding. 

ˇhe principal activities of the subsidiaries are disclosed in ˁote ʩ.ʤ.

The immediate and ultimate holding companies are DTP Inter Holdings Corporation Pte. Ltd. (“DTP Inter Holdings”) 
and DT Group of Companies Corporation Limited (“DT Group”) respectively which are incorporated in the Republic 
of Singapore and Thailand respectively.

ˇhe consolidated Ѓnancial statements of the ̋ roup and statement of Ѓnancial position and statement of changes 
in eˤuity of the ʁ ompany for the year ended ʦʤ ̫ ecember ʥʣʥʨ were authorised for issue by the ɻ oard of ̫ irectors 
on ʪ April ʥʣʥʩ.

1.1 BASIS OF PREPARATION

ˇhe Ѓnancial statements have been prepared on the historical cost basis, e˫cept as disclosed in the material 
accounting policy information, and are drawn up in accordance with the provisions of the ʶompanies Act ʤʬʩʪ 
and International Financial Reporting Standards (“IFRS”ʜ. ˇhe Ѓnancial statements are presented in ˆingapore 
dollar (“SGD” or “S$”), which is the functional currency of the Company (“the accounting acquiree”). The functional 
currency of ʷˇ˃ InЃnities ʿimited, the accounting acˤuirer, is ˆterling ˃ound ʛ“GBP” or “£”ʜ. All Ѓnancial information 
presented have been rounded to the nearest thousand (“S$’000”), unless otherwise indicated.

Going concern

For the Ѓnancial year ended ʦʤ ̫ ecember ʥʣʥʨ, the ̋ roup recognised a net loss of ̂ ʗʥʬ,ʫʩʨ,ʣʣʣ ʛʥʣʥʧ ʛ˅estatedʜ 
ʭ ˆʗʧʪ,ʤʦʪ,ʣʣʣʜ and as at ʦʤ ʷecember ʥʣʥʨ, the ʺroup has net current liabilities of ˆʗʥʨ,ʦʪʪ,ʣʣʣ ʛʥʣʥʧ ʛ˅estatedʜ 
ʭ ˆʗʨʥ,ʤʧʨ,ʣʣʣʜ. As at ʦʤ ʷecember ʥʣʥʨ, the ʺroup has current assets of ˆʗʥʣ,ʣʤʫ,ʣʣʣ ʛʥʣʥʧ ʭ ˆʗʥʨ,ʪʣʦ,ʣʣʣʜ, 
comprising of derivative Ѓnancial assets of ̂ ʗʤ,ʩʣʥ,ʣʣʣ ʛʥʣʥʧ ʭ ̂ ʗˁilʜ, inventories of ̂ ʗʥ,ʪʤʥ,ʣʣʣ ʛʥʣʥʧ ʭ ̂ ʗʥ,ʧʫʣ,ʣʣʣʜ, 
trade and other receivables of ˆʗʬ,ʥʫʧ,ʣʣʣ ʛʥʣʥʧ ʭ ˆʗʤʩ,ʫʨʧ,ʣʣʣʜ and cash and cash eˤuivalents of ˆʗʩ,ʧʥʣ,ʣʣʣ 
ʛʥʣʥʧ ʭ ˆʗʩ,ʦʩʬ,ʣʣʣʜ and current liabilities of ˆʗʧʨ,ʦʬʨ,ʣʣʣ ʛʥʣʥʧ ʛ˅estatedʜ ʭ ˆʗʪʪ,ʫʧʫ,ʣʣʣʜ, comprising of trade 
and other payables of ̂ ʗʧʧ,ʬʩʧ,ʣʣʣ ʛʥʣʥʧ ʛ˅estatedʜ ʭ ̂ ʗʪʪ,ʨʧʩ,ʣʣʣʜ, provision for reinstatement cost of ̂ ʗʫʣ,ʣʣʣ 
ʛʥʣʥʧ ʭ ˆʗʫʣ,ʣʣʣʜ and lease liabilities of ˆʗʦʨʤ,ʣʣʣ ʛʥʣʥʧ ʭ ˆʗʥʥʥ,ʣʣʣʜ. 

Notwithstanding this, the Board of Directors of the Company (the “Directors”ʜ have prepared the Ѓnancial 
statements on a going concern basis, having considered that: 

ʛiʜ on ʤʣ April ʥʣʥʨ, ʷˇ˃ Inter ʻoldings ʶorporation ˃te. ʿtd. ʛ“DTP Inter Holdings”), the immediate holding 
company of the Company, has provided a signed letter of support to the Company to ensure that the 
ʺroup has sufЃcient liˤuidity to pay its Ѓnancial indebtednessʮ
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NOTES TO 
FINANCIAL STATEMENTS
For the year ended 31 December 2025

1. GENERAL INFORMATION (cont’d)

1.1 BASIS OF PREPARATION (cont’d)

Going concern (cont’d)

ʛiiʜ on ʥʨ ˆeptember ʥʣʥʨ, the ʶompany has entered into a credit facility agreement ʛthe “Credit Facility 
Agreement”) with DTP Inter Holdings, pursuant to which DTP Inter Holdings has agreed to provide facilities 
in an aggregate principal amount of ʺʵ˃ʥʥ.ʧ million or its ˆingapore dollar ʛ“SGD”) equivalent to the 
Company under the terms and conditions in the Credit Facility Agreement. The facilities under the Credit 
Facility Agreement are meant to fund the Group’s operating expenditures, capital expenditures and working 
capital reˤuirement. ˇhe credit facilities under the ʶredit Facility Agreement bear an interest rate of ʤʤ.ʪʤʘ 
per annum and carry a maturity date of ʤʫ months from the initial utilisation date, being ʥʩ ˆeptember 
ʥʣʥʨ, which is e˫tendable to a date no longer than ʦʩ months from the initial utilisation date. As at the date 
of issue of these Ѓnancial statements, ˆʗʤʨ.ʬ million ʛʺʵ˃ ʬ.ʦ millionʜ remains undrawnʮ

(iii) on ʥʪ February ʥʣʥʩ, the intermediate holding company of ʷˇ˃ Inter ʻoldings, ʷˇʺ˂ ˃rosperous ʿimited 
(“DTP”ʜ issued a formal and irrevocable signed letter of Ѓnancial support to the ʁ ompany. ̌ his letter afЃrms 
that ʷˇ˃ Inter ʻoldings has setʠaside liˤuidity to satisfy the ʺʵ˃ʥʥ.ʧ million commitment under ʶredit 
Facility Agreement dated ʥʨ ˆeptember ʥʣʥʨ ʛˁote ʤ.ʤʛiiʜʜ. ʷˇ˃Ϡs commitment was provided through its 
direct subsidiary ʷˇ˃ Inter ʻoldings by way of a ʺʵ˃ʥʥ.ʧ million credit facility entered with the ʶompany on 
ʥʨ ˆeptember ʥʣʥʨ, as amended and supplementedʮ

(iv) the ʺroup has complied with the Ѓnancial covenants under the secured ˆenior and the ˀe˭˭anine loan 
facilities (collectively, the “Loan Facilities”) throughout the period and expects to comply with these 
Ѓnancial covenants for the ne˫t ʤʥ months after the reporting date of these Ѓnancial statements. ˆub˝ect 
to any decision to reЃnance, the ʺroup intends to e˫ercise its option under the ʿoan Facilities to e˫tend the 
maturity of the respective loans for ʤʥ months upon their maturity in ̂ eptember ʥʣʥʩ. Accordingly, the loans 
under the ʿ oan Facilities are classiЃed as nonʠcurrent liabilities as at ʦʤ ̫ ecember ʥʣʥʨ. In the event that the 
Ѓnancial covenants are not met, the loans may become payable on demand ʛsee ˁote ʨ.ʥʜʮ

(v) to the e˫tent necessary, the ̋ roup has the Єe˫ibility to reʠschedule certain of its capital e˫penditure in order 
to manage its cashЄowsʮ

(vi) the Group will continue to manage discretionary operational expenditure prudently; and

(vii) the ʺroup has a positive statement of Ѓnancial position, with net assets of ˆʗʤʫʦ,ʪʣʨ,ʣʣʣ ʛʥʣʥʧ ʛ˅estatedʜ ʭ 
ˆʗʥʣʫ,ʥʩʪ,ʣʣʣʜ as at ʦʤ ʷecember ʥʣʥʨ.

Accordingly, the ʷirectors are of the opinion that, as of the date of issue of these Ѓnancial statements, there are 
reasonable grounds to believe that the Company and the Group will be able to pay their respective debts as and 
when they fall due. 
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NOTES TO 
FINANCIAL STATEMENTS
For the year ended 31 December 2025

1. GENERAL INFORMATION (cont’d)

1.1 BASIS OF PREPARATION (cont’d)

Going concern (cont’d)

Notwithstanding the Board’s opinion, the Board wishes to caution that the Group’s liquidity position may be 
adversely affected if (i) management’s forecasts do not materialise as actual performance, (ii) the Loan Facilities 
are called for payment or the ʿoan Facilities are not e˫tended upon their maturity in ˆeptember ʥʣʥʩ and ʛiiiʜ ʷˇ˃ 
Inter Holdings does not meet its commitments under the Credit Facility Agreement. 

Save for the above, the Directors are not aware of any other adverse circumstances or reasons which would likely 
affect the Group’s ability to continue as a going concern. In consideration of the foregoing, the Directors opined 
that it is appropriate to prepare the Ѓnancial statements on a going concern basis.

If the going concern assumption is not appropriate, ad˝ustments will be made to reЄect a situation where the 
assets may need to be realised other than in the normal course of business and at amounts which could be 
signiЃcantly different from the amounts stated in the statement of Ѓnancial position of the ʺroup and statement 
of Ѓnancial position of the ʶompany. Furthermore, the ʺroup and the ʶompany may have to provide for further 
liabilities which may arise. ˇhe Ѓnancial statements do not include the ad˝ustments that would result in the event 
the Group and the Company are unable to continue as going concerns.

1.2 REVERSE ACQUISITION AND PRESENTATION OF HISTORICAL FINANCIAL INFORMATION

Reverse acquisition

At the e˫traordinary general meeting held on ʥʩ ʷecember ʥʣʥʦ, the shareholders of the ʶompany approved, 
among others, the acˤuisition of ʷˇ˃ InЃnities ʿimited ʛ“ʷT˃ ʼnfinities” and together with its subsidiaries, the “DTP 
ʼnfinities ̋ ro˨ˣ”) from DTP Inter Holdings (“Seller”ʜ for a purchase consideration satisЃed through the issuance of 
new ordinary shares to DTP Inter Holdings (the “RTO Transaction”ʜ. ˈpon the completion of the ˅ˇ˂ ˇransaction 
on ʥʦ ʽanuary ʥʣʥʧ ʛthe “Completion Date”ʜ, the then e˫isting shareholder of ʷˇ˃ InЃnities, ʷˇ˃ Inter ʻoldings, 
became the ma˝or shareholder of the ʶompany ʛrefer to ˁote ʨ.ʦ for more detailsʜ.

At Group level

ˇhe consolidated Ѓnancial statements of the ̋ roup have been prepared using the reverse acˤuisition accounting 
as set out in International Financial Reporting Standards (“IFRS”ʜ ʦ Business Combinations, but it does not result in 
the recognition of goodwill, as the ʁ ompany was deemed as a cash company and did not meet the deЃnition of a 
business as set out in IF˅ˆ ʦ. ˇhe transaction falls within the scope of IF˅ˆ ʥ Share-based Payment, which requires 
the shares deemed issued by the accounting acquirer to be recognised at fair value. Any difference between the 
consideration sum and the fair value of the ʁ ompanyϠs identiЃable net assets represents a service received by the 
accounting acquirer, which is recognised as an expense or income in the statement of comprehensive income. 
For the purpose of reverse acˤuisition accounting, ʷˇ˃ InЃnities was deemed as the accounting acˤuirer ʛlegal 
acquiree) and the Company was deemed to be the accounting acquiree (legal acquirer).

ˊith the e˫ception of share capital, the consolidated Ѓnancial statements for the ʺroup will be a continuation of 
the consolidated Ѓnancial statements of ʷˇ˃ InЃnities and its subsidiaries and the results of the ʶompany will be 
consolidated to the ʺroup from the ʶompletion ʷate onwards. ˆhare capital of the ʺroup will continue to reЄect 
the share capital of the Company as the Company is the legal acquirer.
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1. GENERAL INFORMATION (cont’d)

1.2 REVERSE ACQUISITION AND PRESENTATION OF HISTORICAL FINANCIAL INFORMATION (cont’d)

At Group level (cont’d)

ʼdentifia˕le assets a˖q˨ired and lia˕ilities ass˨med

The following table summarises the recognised amount of assets acquired and liabilities assumed as at date of 
the reverse acquisition.

As at date 
of reverse 

acquisition
S$’000

Property, plant and equipment ʝ

˂ther receivables and deposits ʝ

Prepayments ʫ

Cash at bank ʨʪʥ

Trade and other payables ʛʤ,ʥʣʣʜ

Amount due to subsidiary ʛʫʦʜ

Lease liabilities ʝ

Total identifia˕le net lia˕ilities at ˙air ˩al˨e ʛʪʣʦʜ

Fair value of shares deemed issued# ʛʬ,ʦʦʧʜ

Loss from reverse acquisition ʛʤʣ,ʣʦʪʜ

Consideration settled in cash –

Add: Cash at bank in Company acquired ʨʪʥ

ˁet cash inЄow from reverse acˤuisition ʨʪʥ

ʝ ʿess than ˆʗʤ,ʣʣʣ

# The fair value of the shares deemed to be issued by the accounting acquirer is based on the amount of equity interest that the accounting 
acquirer would have had to issue to give the owners of the accounting acquiree the same percentage of equity interest in the combined entity 
that results from the reverse acˤuisition. ˇhis amount is derived from the outstanding number of shares on the ʶompletion ʷate of ʧʬ,ʤʥʩ,ʬʪʫ 
shares multiplied by the ˤuoted and traded price of the shares on the same date of ˆʗʣ.ʤʬ per share.

ʿoss on reverse acˤuisition of ˆʗʤʣ,ʣʦʪ,ʣʣʣ had been recorded in the consolidated statement of comprehensive 
income for the year ended ʦʤ ʷecember ʥʣʥʧ as “oneʠoff deemed listing e˫penses”.
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1. GENERAL INFORMATION (cont’d)

1.2 REVERSE ACQUISITION AND PRESENTATION OF HISTORICAL FINANCIAL INFORMATION (cont’d)

At Group level (cont’d)

ʼdentifia˕le assets a˖q˨ired and lia˕ilities ass˨med (cont’d)

Accordingly, the Ѓnancial statements and its comparative Ѓgures presented in this report are as followsʭ

a. ʶonsolidated statement of proЃt or loss and other comprehensive income of the ʺroup

ˇhe consolidated statement of proЃt or loss and other comprehensive income for the year ended ʦʤ 
ʷecember ʥʣʥʧ ʛ“FY2024”ʜ are the consolidated results of the ʶompany, ʷˇ˃ InЃnities and its subsidiaries 
(collectively, the “Group”). The results of the Company are consolidated to the Group after the Completion 
Date.

b. ʶonsolidated statement of Ѓnancial position of the ʺroup

ˇhe consolidated statement of Ѓnancial position of the ʺroup as at ʦʤ ʷecember ʥʣʥʧ was prepared using 
reverse acˤuisition accounting to account for the ˅ˇ˂ ˇransaction.

c. ˆtatement of Ѓnancial position of the ʶompany

ˇhe statement of Ѓnancial position of the ʶompany as at ʦʤ ʷecember ʥʣʥʧ relates to ˃rosperʶap 
ʶorporation ʿimitedϠs statement of Ѓnancial position as at ʦʤ ʷecember ʥʣʥʧ.

d. Consolidated statement of changes in equity of the Group

ˇhe consolidated statement of changes in eˤuity of the ʺroup for Fˌʥʣʥʧ are the consolidated changes in 
eˤuity of the ʺroup which include the changes arising from the ˅ˇ˂ ˇransaction.

e. ʶonsolidated statement of cash Єows of the ʺroup

ˇhe consolidated statement of cash Єows for Fˌʥʣʥʧ are the consolidated cash Єows of the ʺroup which 
includes the cash Єows arising from the ˅ˇ˂ ˇransaction.

At Company level

˅everse acˤuisition accounting applies only at the consolidated Ѓnancial statements at the ̋ roup level. ̌ herefore, 
in the ʶompanyϠs separate Ѓnancial statements, the interests in the subsidiaries is accounted for at cost less 
accumulated impairment losses, if any, in the ʶompanyϠs statement of Ѓnancial position.
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1. GENERAL INFORMATION (cont’d)

1.3 ADOPTION OF NEW AND REVISED STANDARDS

In the current year, the Group and the Company have applied the following amendment to IFRS Accounting 
ˆtandards issued by the IAˆʵ, which is mandatorily effective for an accounting period that begins on or after ʤ 
ʽanuary ʥʣʥʨ. Its adoption has not had any material impact on the disclosures or on the amounts reported in 
these Ѓnancial statements.

Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates titled Lack of Exchangeability

ˇhe ʺroup has adopted the amendments to IAˆ ʥʤ for the Ѓrst time in the current year. ˇhe amendments specify 
how to assess whether a currency is exchangeable, and how to determine the exchange rate when it is not.

1.4 MATERIAL ACCOUNTING POLICY INFORMATION

SUBSIDIARIES

Subsidiaries are entities controlled by the Group. Control is achieved when the Group has power over the investee, 
is exposed, or has rights, to variable returns from its involvement with the investee, and has the ability to use 
its power to affect its returns. ʷetails of the ʺroupϠs signiЃcant subsidiaries and composition of the ʺroup are 
disclosed in ˁote ʩ.ʤ.

Basis of consolidation

ˇhe consolidated Ѓnancial statements of the ʺroup incorporate the Ѓnancial statements of the ʶompany and 
its subsidiaries. Consolidation of a subsidiary begins when the Company obtains control over the subsidiary 
and ceases when the Company loses control of the subsidiary. When necessary, adjustments are made to the 
Ѓnancial statements of subsidiaries to align their accounting policies with those of the ̋ roup. All intragroup assets 
and liabilities, eˤuity, income, e˫penses and cash Єows relating to transactions between the members of the 
Group are eliminated on consolidation. Changes in the Group’s interests in subsidiaries that do not result in a loss 
of control are accounted for as equity transactions.

ˁonʠcontrolling interests in subsidiaries are identiЃed separately from the ʺroupϠs eˤuity and are initially 
measured at fair value or at the nonʠcontrolling interestsϠ proportionate share of the fair value of the acˤuireeϠs 
identiЃable net assets. ˇhe choice of measurement is made on an acˤuisitionʠbyʠacˤuisition basis. ˆubseˤuent 
to the acˤuisition date, the carrying amounts of nonʠcontrolling interests are ad˝usted for the nonʠcontrolling 
interestsϠ share of changes in eˤuity. ʿ osses are attributed to the nonʠcontrolling interests even if this results in the 
nonʠcontrolling interests having a deЃcit balance.

ʶompanyϠs separate Ѓnancial statements

Investments in subsidiaries in the ʁ ompanyϠs separate Ѓnancial statements are carried at cost less accumulated 
impairment losses.
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1. GENERAL INFORMATION (cont’d)

1.4 MATERIAL ACCOUNTING POLICY INFORMATION (cont’d)

FOREIGN CURRENCY TRANSACTIONS AND TRANSLATION

ˇhe individual Ѓnancial statements of each ʺroup entity are measured and presented in the currency of the 
primary economic environment in which the entity operates (its functional currency). The consolidated 
Ѓnancial statements of the ʺroup and the statement of Ѓnancial position and statement of changes in eˤuity 
of the Company are presented in Singapore dollars, which is the functional currency of the Company and the 
presentation currency for the consolidated Ѓnancial statements.

In preparing the Ѓnancial statements of the respective group entities, transactions in currencies other than the 
entity’s functional currency (foreign currencies) are recognised at the rates of exchange prevailing on the dates 
of the transactions. At each reporting date, monetary assets and liabilities that are denominated in foreign 
currencies are retranslated at the rates prevailing at that date. ˁonʠmonetary items carried at fair value that 
are denominated in foreign currencies are translated at the rates prevailing at the date when the fair value was 
determined. ˁonʠmonetary items that are measured in terms of historical cost in a foreign currency are not 
retranslated. ʸ˫change differences are recognised in proЃt or loss in the period in which they arise e˫cept for 
e˫change differences on transactions entered into to hedge certain foreign currency ris˞s ʛˁote ʧ.ʧ.ʦʜ.

For the purpose of presenting consolidated Ѓnancial statements, the assets and liabilities of the ʺroupϠs foreign 
operations are translated at exchange rates prevailing on the reporting date. Goodwill and fair value adjustments 
arising on the acquisition of a foreign entity are treated as assets and liabilities of the foreign entity and translated 
at the closing rate. Income and expense items are translated at the average exchange rates for the period, unless 
e˫change rates Єuctuate signiЃcantly during that period, in which case the e˫change rates at the date of the 
transactions are used. Exchange differences arising, if any, are recognised in other comprehensive income and 
accumulated in a foreign e˫change translation reserve ʛattributed to nonʠcontrolling interests as appropriateʜ.

Upon the disposal of the entire interest in a foreign operation during the year, all of the exchange differences 
accumulated in the foreign exchange translation reserve in respect of that operation attributable to the owners of 
the ʶompany are reclassiЃed to proЃt or loss.

FAIR VALUE MEASUREMENT

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date, regardless of whether that price is directly observable or 
estimated using another valuation technique. In estimating the fair value of an asset or a liability, the Group takes 
into account the characteristics of the asset or liability if market participants would take those characteristics into 
account when pricing the asset or liability at the measurement date.

Fair value for measurement andʢor disclosure purposes in these consolidated Ѓnancial statements is determined 
on such a basis, e˫cept for shareʠbased payment transactions that are within the scope of IF˅ˆ ʥ Share-based 
Payment, leasing transactions that are within the scope of IF˅ˆ ʤʩ Leases, and measurements that have some 
similarities to fair value but are not fair value, such as net realisable value in IAˆ ʥ Inventories or value in use in IAS 
ʦʩ Impairment of Assets.
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1. GENERAL INFORMATION (cont’d)

1.4 MATERIAL ACCOUNTING POLICY INFORMATION (cont’d)

FAIR VALUE MEASUREMENT (cont’d)

Fair value measurements are categorised into ʿevel ʤ, ʥ or ʦ based on the degree to which the inputs to the fair 
value measurements are observable and the signiЃcance of the inputs to the fair value measurement in its 
entirety, which are described as follows:

aʜ ʿevel ʤ inputs are ˤuoted prices ʛunad˝ustedʜ in active mar˞ets for identical assets or liabilities that the 
entity can access at the measurement date; 

bʜ ʿevel ʥ inputs are inputs, other than ˤuoted prices included within ʿevel ʤ, that are observable for the asset 
or liability, either directly or indirectly; and

cʜ ʿevel ʦ inputs are unobservable inputs for the asset or liability.

˅efer to ˁotes ʦ.ʤ, and ʧ.ʥ for details of nonʠЃnancial assets and Ѓnancial instruments that are measured at fair 
value on basis described above or where such fair values are disclosed.

FINANCIAL INSTRUMENTS

Financial assets and Ѓnancial liabilities are recognised in the ʺroupϠs statement of Ѓnancial position when the 
Group becomes a party to the contractual provisions of the instrument.

Financial assets

All regular way purchases or sales of Ѓnancial assets are recognised and derecognised on a trade date basis.

Financial assets are initially measured at fair value ʛe˫cept for trade receivables that do not have a signiЃcant 
Ѓnancing component which are measured at transaction priceʜ, net of transaction costs that are directly 
attributable to the acˤuisition or issue of Ѓnancial assets ʛother than those at fair value through proЃt or lossʜ. 
ˇransaction costs directly attributable to the acˤuisition or issue of Ѓnancial assets at fair value through proЃt or 
loss are recognised immediately in proЃt or loss.
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1. GENERAL INFORMATION (cont’d)

1.4 MATERIAL ACCOUNTING POLICY INFORMATION (cont’d)

FINANCIAL INSTRUMENTS (cont’d)

Financial assets (cont’d)

ʶlassiЃcation of Ѓnancial assets

All recognised Ѓnancial assets are subseˤuently measured in their entirety at either amortised cost, fair value 
through other comprehensive income (“FVTOCI”ʜ or fair value through proЃt or loss ʛ“FVTPL”) based on the 
ʺroupϠs business model for managing the Ѓnancial assets and the contractual cash Єow characteristics of the 
Ѓnancial assets.

Measurement category Criteria Financial assets

Financial assets at 
amortised cost

Financial assets that are held within a business 
model whose objective is to collect the 
contractual cash Єows, and that have contractual 
cash Єows that are solely payments of principal 
and interest on the principal amount outstanding 
(“SPPI”)

Cash and cash equivalents 
ʛˁote ʦ.ʧʜ

Trade and other receivables 
ʛˁote ʦ.ʦʜ

Financial assets at Fˉˇ˂ʶI Interest rate cap accounted as cashЄow hedge is 
recorded at Fˉˇ˂ʶI.

ʷerivative Ѓnancial assets 
ʛˁote ʧ.ʦʜ

Financial assets at FVTPL Financial assets that do not meet the criteria 
for amortised cost or Fˉˇ˂ʶI are measured 
at FVTPL.

ʷerivative Ѓnancial assets 
ʛˁote ʧ.ʦʜ

Impairment of Ѓnancial assets

The Group recognises a loss allowance for expected credit losses (“ECL”) on trade receivables and other 
receivables, and other debt instruments that are measured at amortised cost or at Fˉˇ˂ʶI. ˇhe amount of ʸʶʿ is 
updated at each reporting date to reЄect changes in credit ris˞ since initial recognition of the respective Ѓnancial 
asset. ˇhe ʸʶʿ incorporates forwardʠloo˞ing information and is a probabilityʠweighted estimate of the difference 
between all contractual cash Єows that are due to the ʺroup in accordance with the contract and all the cash 
Єows that the ̋ roup e˫pects to receive, discounted at the original effective interest rate. ̫ etails about the ̋ roupϠs 
credit ris˞ management and impairment policies are disclosed in ˁote ʧ.ʧ.ʤ.

ʷerecognition of Ѓnancial assets

ˇhe ̋ roup derecognises a Ѓnancial asset only when the contractual rights to the cash Єows from the asset e˫pire, 
or when it transfers the Ѓnancial asset and substantially all the ris˞s and rewards of ownership of the asset to 
another entity. If the Group neither transfers nor retains substantially all the risks and rewards of ownership and 
continues to control the transferred asset, the Group recognises its retained interest in the asset and an associated 
liability for amounts it may have to pay. If the Group retains substantially all the risks and rewards of ownership 
of a transferred Ѓnancial asset, the ʺroup continues to recognise the Ѓnancial asset and also recognises a 
collateralised borrowing for the proceeds received.
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1. GENERAL INFORMATION (cont’d)

1.4 MATERIAL ACCOUNTING POLICY INFORMATION (cont’d)

FINANCIAL INSTRUMENTS (cont’d)

Financial liabilities and equity

ʶlassiЃcation as debt or eˤuity

ʷebt and eˤuity instruments are classiЃed as either Ѓnancial liabilities or as eˤuity in accordance with the 
substance of the contractual arrangements and the deЃnitions of a Ѓnancial liability and an eˤuity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting 
all of its liabilities. Equity instruments issued by the Group are recognised at the proceeds received, net of direct 
issue costs.

Repurchase of the Group’s own equity instruments is recognised and deducted directly in equity. No gain or loss 
is recognised in proЃt or loss on the purchase, sale, issue or cancellation of the ʺroupϠs own eˤuity instruments.

Financial liabilities at amortised cost

Financial liabilities at amortised cost include trade and other payables and loans and borrowings. These are 
initially measured at fair value, net of transaction costs that are directly attributable to the acquisition or issue 
of the Ѓnancial liabilities, and are subseˤuently measured at amortised cost using the effective interest method.

ʷerecognition of Ѓnancial liabilities

ˇhe ʺroup derecognises Ѓnancial liabilities when, and only when, the ʺroupϠs obligations are discharged, 
cancelled or have e˫pired. ̌ he difference between the carrying amount of the Ѓnancial liability derecognised and 
the consideration paid and payable is recognised in proЃt or loss.

Offsetting

Financial assets and Ѓnancial liabilities are offset and the net amount presented in the statement of Ѓnancial 
position when, and only when, the Group currently has a legally enforceable right to set off the amounts and it 
intends either to settle them on a net basis or to realise the asset and settle the liability simultaneously.

NON-FINANCIAL ASSETS

ˇhe carrying amounts of the ʺroupϠs nonʠЃnancial assets, other than deferred ta˫ assets, are reviewed at each 
reporting date to determine whether there is any indication of impairment. If any such indication exists, then the 
assetϠs recoverable amount is estimated. For goodwill, and intangible assets that have indeЃnite useful lives or that 
are not yet available for use, the recoverable amount is estimated each year at the same time. An impairment loss 
is recognised if the carrying amount of an asset or its related cashʠgenerating unit ʛϟʶʺˈϠʜ e˫ceeds its estimated 
recoverable amount.
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1.4 MATERIAL ACCOUNTING POLICY INFORMATION (cont’d)

NON-FINANCIAL ASSETS (cont’d)

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less costs of disposal. 
In assessing value in use, the estimated future cash Єows are discounted to their present value using a preʠta˫ 
discount rate that reЄects current mar˞et assessments of the time value of money and the ris˞s speciЃc to the 
asset or CGU. For the purpose of impairment testing, assets that cannot be tested individually are grouped together 
into the smallest group of assets that generates cash inЄows from continuing use that are largely independent of 
the cash inЄows of other assets or ʶʺˈs. For the purposes of goodwill impairment testing, ʶʺˈs to which goodwill 
has been allocated are aggregated so that the level at which impairment testing is performed reЄects the lowest 
level at which goodwill is monitored for internal reporting purposes. Goodwill acquired in a business combination 
is allocated to groups of ʶʺˈs that are e˫pected to beneЃt from the synergies of the combination.

ˇhe ʺroupϠs corporate assets do not generate separate cash inЄows and are utilised by more than one ʶʺˈ. 
Corporate assets are allocated to CGUs on a reasonable and consistent basis and tested for impairment as part 
of the testing of the CGU to which the corporate asset is allocated.

Impairment losses are recognised in proЃt or loss. Impairment losses recognised in respect of ʁ ʺˈs are allocated 
Ѓrst to reduce the carrying amount of any goodwill allocated to the ʶʺˈ ʛgroup of ʶʺˈsʜ, and then to reduce the 
carrying amounts of the other assets in the CGU (group of CGUs) on a pro rata basis.

An impairment loss in respect of goodwill is not reversed. In respect of other assets, impairment losses recognised 
in prior periods are assessed at each reporting date for any indications that the loss has decreased or no longer 
exists. An impairment loss is reversed if there has been a change in the estimates used to determine the recoverable 
amount. An impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the 
carrying amount that would have been determined, net of depreciation or amortisation, if no impairment loss had 
been recognised.

1.5 CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

This section sets out the critical accounting judgements that have been applied as well as the key sources of 
estimation uncertainty that may have a material impact on the ʺroupϠs Ѓnancial statements. ʷetails of critical 
accounting ̋ udgements and ˞ ey sources of estimation uncertainty which are speciЃc to a line item in the Ѓnancial 
statements are described within the note for that line item.

1.5.1 Critical judgements in applying the Group’s material accounting policies

ˇhe critical ̋ udgements, apart from those involving estimations reported in ˁ ote ʤ.ʨ.ʥ that management has made 
in the process of applying the ʺroupϠs material accounting policies and that have the most signiЃcant effect on 
the amounts reported in the Ѓnancial statements are as follows and further e˫plained in the respective notesʭ

ˁote ʤ.ʤ ϝ ʵasis for preparationʭ ʺoing concern assessment.
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1.5 CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY (cont’d)

1.5.2 Key sources of estimation uncertainty

The key assumptions concerning the future and other key sources of estimation uncertainty at the of reporting 
date, that have a signiЃcant ris˞ of causing a material ad˝ustment to the carrying amounts of assets and liabilities 
within the ne˫t Ѓnancial year, are related to the following areas, and further e˫plained in the respective notesʭ

ˁote ʦ.ʤ ϝ determination of fair value of freehold and leasehold land and buildings 
ˁote ʦ.ʪ ϝ estimation of deferred ta˫ assets and liabilities

2. GROUP PERFORMANCE 

2.1 OPERATING SEGMENTS 

The Group has two reportable geographical segments, representing its operations in England and Scotland, 
which are managed separately due to the different geographical locations. ˇhe ʺroupϠs ʶhief ʸ˫ecutive ˂fЃcer 
or the equivalent authority (the chief operating decision maker) reviews internal management reports on these 
segments on a quarterly basis, at a minimum, for strategic decisions making, performance assessment and 
resources allocation purposes.

Segment results include items directly attributable to a segment as well as those that can be allocated on a 
reasonable basis. There are no transactions between reportable segments.

Segment assets and liabilities include items directly attributable to a segment as well as those that can be 
allocated on a reasonable basis. 

Unallocated items comprise mainly corporate assets and liabilities, and corporate expenses.

Information regarding the results of each reportable segment is included below. Performance is measured based 
on segment proЃtʢʛlossʜ before ta˫, as included in internal management reports that are reviewed by the ̋ roupϠs 
Acting ʁ hief y ˫ecutive ˂ fЃcer ʛ“CEO”ʜ. ̂ egment proЃtʢʛlossʜ is used to measure performance as the management 
believe that such information is the most relevant in evaluating the results of the segments relative to other entities 
that operate within the same industry.
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2.1 OPERATING SEGMENTS (cont’d)

Information about reportable segments

England Hotels Scotland Hotels Total

2025 2024 2025 2024 2025 2024

Group S$’000 S$’000 S$’000 S$’000 S$’000 S$’000
Restated Restated Restated

External revenues ʥʤʬ,ʫʣʦ ʥʣʬ,ʪʦʤ ʦʪ,ʤʧʦ ʦʪ,ʤʬʬ ʥʨʩ,ʬʧʩ ʥʧʩ,ʬʦʣ

Depreciation of property, plant 
and equipment ʛʥʤ,ʥʫʩʜ ʛʥʤ,ʬʥʤʜ ʛʥ,ʪʣʦʜ ʛʦ,ʤʫʩʜ ʛʥʦ,ʬʫʬʜ ʛʥʨ,ʤʣʪʜ

Finance income ʤʧʪ ʤʦ,ʨʬʬ ʦ ʤ,ʬʧʨ ʤʨʣ ʤʨ,ʨʧʧ

Finance costs ʛʧʤ,ʧʩʥʜ ʛʨʥ,ʩʥʬʜ ʛʨ,ʨʤʩʜ ʛʪ,ʧʤʧʜ ʛʧʩ,ʬʪʫʜ ʛʩʣ,ʣʧʦʜ

Reportable segment loss 
before tax ʛʥʦ,ʩʥʦʜ ʛʥʥ,ʩʧʫʜ ʛʬʧʪʜ ʛʤʣ,ʤʩʬʜ ʛʥʧ,ʨʪʣʜ ʛʦʥ,ʫʤʪʜ

˂ther material items of income 
and expenses and 
nonʠcash itemsʭ

ʠ Insurance income ʧ,ʣʨʦ ʤʥ,ʨʤʧ – – ʧ,ʣʨʦ ʤʥ,ʨʤʧ

ʠ Impairment losses on land 
and buildings ʛʤʥ,ʧʧʫʜ ʛʤʣ,ʨʤʥʜ ʛʩʫʤʜ ʛʤʤ,ʧʪʩʜ ʛʤʦ,ʤʥʬʜ ʛʥʤ,ʬʫʫʜ

ʠ ˅eversal of impairment losses 
on land and buildings ʤʥ,ʦʦʨ ʤ,ʣʫʫ – ʦ,ʤʨʬ ʤʥ,ʦʦʨ ʧ,ʥʧʪ

ʠ ˅eversal ofʢʛrecognition ofʜ 
ECL on trade receivables ʥʨ ʥʤ ʤʬ ʛʩʜ ʧʧ ʤʨ

Reportable segment assets ʪʣʩ,ʪʨʧ ʩʬʧ,ʩʪʥ ʤʣʩ,ʨʩʫ ʤʣʥ,ʫʪʧ ʫʤʦ,ʦʥʥ ʪʬʪ,ʨʧʩ

Capital expenditure ʛʥʧ,ʨʩʥʜ ʛʥʨ,ʥʧʪʜ ʛʨ,ʤʥʧʜ ʛʤ,ʧʤʦʜ ʛʥʬ,ʩʫʩʜ ʛʥʩ,ʩʩʣʜ

Reportable segment liabilities ʛʨʦʫ,ʧʫʬʜ ʛʨʤʤ,ʧʫʪʜ ʛʪʣ,ʩʥʫʜ ʛʩʪ,ʨʣʪʜ ʛʩʣʬ,ʤʤʪʜ ʛʨʪʫ,ʬʬʧʜ
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2. GROUP PERFORMANCE (cont’d)

2.1 OPERATING SEGMENTS (cont’d)

Re˖on˖iliations o˙ reˣorta˕le se˚ment ˣrofit or loss and assets and lia˕ilities to ʼʹRS meas˨res

2025 2024

S$’000 S$’000
Restated

Total loss before tax for reportable segments ʛʥʧ,ʨʪʣʜ ʛʦʥ,ʫʤʪʜ

Unallocated amounts:

˂neʠoff deemed listing e˫penses – ʛʤʣ,ʣʦʪʜ

˂ther corporate e˫penses ʛʪ,ʪʪʫʜ ʛʪ,ʥʥʧʜ

ʛʦʥ,ʦʧʫʜ ʛʨʣ,ʣʪʫʜ

Assets

Total assets for reportable segments ʫʤʦ,ʦʥʥ ʪʬʪ,ʨʧʩ

Unallocated amounts ʤ,ʤʥʬ ʨ,ʬʥʥ

ʫʤʧ,ʧʨʤ ʫʣʦ,ʧʩʫ

Liabilities

Total liabilities for reportable segments ʛʩʣʬ,ʤʤʪʜ ʛʨʪʫ,ʬʬʧʜ

Unallocated amounts ʛʥʤ,ʩʥʬʜ ʛʤʩ,ʥʣʪʜ

ʛʩʦʣ,ʪʧʩʜ ʛʨʬʨ,ʥʣʤʜ

Geographical segments

The hotel business are managed primarily in United Kingdom. In presenting information on the basis of 
geographical segments, segment revenue is based on geographical location of customers and segment assets 
are based on the geographical location of the assets.

Major customers

ˇhere is no single ma˝or customer that contributes more than ʤʣʘ of the ʺroupϠs revenue. ˇhe revenue is spread 
over a broad base of customers.
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2. GROUP PERFORMANCE (cont’d)

2.2 REVENUE

The Group derives its revenue from different streams over time and at a point in time in the following major revenue 
streams. 

Disaggregated revenue is reported in the same way as it is reviewed and analysed internally by management.

Group
2025 2024

S$’000 S$’000

Accommodation
ʠ recognised over time ʤʪʤ,ʬʨʣ ʤʩʧ,ʩʫʤ
ʠ recognised at a point in time ʥ,ʥʥʣ ʤ,ʫʦʩ

Food and beverage recognised at a point in time ʩʫ,ʨʦʪ ʩʩ,ʬʤʨ

Leisure
ʠ recognised over time ʩ,ʦʪʧ ʨ,ʫʩʩ
ʠ recognised at a point in time ʪʦ ʤʤʩ

˂thers
ʠ recognised over time ʨ,ʩʥʥ ʨ,ʣʥʦ
ʠ recognised at a point in time ʥ,ʤʪʣ ʥ,ʧʬʦ

ʥʨʩ,ʬʧʩ ʥʧʩ,ʬʦʣ

Disaggregation of revenue from contracts with customers

In the following table, revenue from contracts with customers is disaggregated by primary geographical markets, 
and timing of revenue recognition. There are no reconciling items to be presented between disaggregated 
revenue and the ʺroupϠs reportable segments ʛˁote ʥ.ʤʜ.

Group
2025 2024

S$’000 S$’000

Primary geographic markets:
England ʥʤʬ,ʫʣʦ ʥʣʬ,ʪʦʤ
Scotland ʦʪ,ʤʧʦ ʦʪ,ʤʬʬ

ʥʨʩ,ʬʧʩ ʥʧʩ,ʬʦʣ

Timing of revenue recognition
Services transferred over time ʤʫʦ,ʬʧʩ ʤʪʨ,ʨʪʣ
Services transferred at a point in time ʪʦ,ʣʣʣ ʪʤ,ʦʩʣ

ʥʨʩ,ʬʧʩ ʥʧʩ,ʬʦʣ

ʶontract balances with customers and the related disclosures have been included in ˁotes ʦ.ʩ ˇrade and other 
payables : Deferred income.
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2. GROUP PERFORMANCE (cont’d)

2.2 REVENUE (cont’d)

Material accounting policy information

Revenue represents sales (excluding VAT) of goods and services provided in the normal course of business and is 
recognised when services have been rendered.

Revenue is derived from hotel operations and includes the rental of rooms, food and beverage sales, leisure centre 
service sales and membership. Rental of rooms is recognised over the period where the rooms are occupied. 
Revenue from food and beverage sales is recognised when food and beverages are sold. Leisure centre services 
are recognised over the period that services have been provided. Leisure centre membership revenue is recognised 
over the life of the membership.

2.3 FINANCE INCOME AND COSTS

Group
2025 2024

S$’000 S$’000

Finance income

Interest income ʤʧʤ ʦʥʤ

Income from derivative Ѓnancial assets ʤʩ ʤʨ,ʦʤʣ

ʤʨʪ ʤʨ,ʩʦʤ

Finance costs

Interest expense related to:

ʠ ʿoans and borrowings ʛʧʤ,ʣʩʣʜ ʛʧʦ,ʨʦʧʜ

ʠ ʿoans from immediate holding company ʛʥ,ʪʬʣʜ ʛʤ,ʪʩʫʜ

ʠ ʿease liabilities ʛʤ,ʣʥʦʜ ʛʬʩʥʜ

Fair value loss on derivative Ѓnancial assets, at fair value 
 through proЃt or loss ʛʩʪʜ ʛʤʥ,ʩʫʫʜ

Amortisation of debt Ѓnancing transaction cost capitalised ʛʤ,ʬʪʬʜ ʛʨʤʦʜ

Amortisation of hedging premium ʛʤ,ʥʪʣʜ ʛʥʨʧʜ

Bank charges, commitment fee and others ʛʨʬʦʜ ʛʦʨʨʜ

ʛʧʫ,ʪʫʥʜ ʛʩʣ,ʣʪʧʜ

ʺain arising on derivative Ѓnancial assets reclassiЃed from eˤuity ʤ,ʧʩʣ –

ʛʧʪ,ʦʥʥʜ ʛʩʣ,ʣʪʧʜ

ˁet finan˖e ˖osts ʛʧʪ,ʤʩʨʜ ʛʧʧ,ʧʧʦʜ
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2. GROUP PERFORMANCE (cont’d)

2.3 FINANCE INCOME AND COSTS (cont’d)

Material accounting policy information

ˇhe ʺroupϠs Ѓnance income and Ѓnance costs includeʭ 

• interest income;
ϧ income from derivative Ѓnancial assetsʮ
ϧ gain arising on derivative Ѓnancial assets reclassiЃed from eˤuityʮ 
• interest expenses on loans and borrowings, loans from immediate holding company and lease liabilities; 
ϧ fair value loss on derivative Ѓnancial assets at Fˉˇ˃ʿʮ
ϧ amortisation of debt Ѓnancing transaction costs capitalisedʮ and
ϧ amorti˭ation of hedging premium

Interest income or expense is recognised under the effective interest method.

ˇhe ϟeffective interest rateϠ is the rate that e˫actly discounts estimated future cash payments or receipts through 
the e˫pected life of the Ѓnancial instrument toʭ

ϧ the gross carrying amount of the Ѓnancial assetʮ or
ϧ the amortised cost of the Ѓnancial liability.

In calculating interest income and expense, the effective interest rate is applied to the gross carrying amount of the 
asset ʛwhen the asset is not creditʠimpairedʜ or to the amortised cost of the liability. ʻowever, for Ѓnancial assets 
that have become creditʠimpaired subseˤuent to initial recognition, interest income is calculated by applying the 
effective interest rate to the amortised cost of the Ѓnancial asset. If the asset is no longer creditʠimpaired, then the 
calculation of interest income reverts to the gross basis.

Borrowing costs that are not directly attributable to the acquisition, construction or production of a qualifying 
asset are recognised in proЃt or loss using the effective interest method.
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2. GROUP PERFORMANCE (cont’d)

2.4 LOSS BEFORE TAX

The following items have been included in arriving at loss before tax:

Group
2025 2024

S$’000 S$’000
Restated

Cost of sales

ʸmployee beneЃts e˫pense ʛʩʦ,ʬʦʧʜ ʛʩʩ,ʥʧʦʜ

Other income

Insurance income ʧ,ʣʨʦ ʤʥ,ʨʤʧ

Reversal of impairment losses on land and buildings ʤʥ,ʦʦʨ ʧ,ʥʧʪ

Administrative expenses

Audit fees paid to

ʠ auditors of the ʶompany and other afЃliated Ѓrms ʛʤ,ʤʫʬʜ ʛʤ,ʣʥʣʜ

ʠ other auditors ʛʥʤʩʜ ʛʤʧʧʜ

ˁonʠaudit fees

ʠ auditors of the ʶompany and other afЃliated Ѓrms ʛʧʤʜ ʛʤʦʨʜ

ʠ other auditors ʛʤʤʜ –

Bad debt written off ʛʩʫʜ ʛʤʧʬʜ

Depreciation of property, plant and equipment ʛʥʧ,ʥʥʩʜ ʛʥʨ,ʥʩʤʜ

Loss on disposal of property, plant and equipment ʛʧʥʜ –

Reversal of expected credit loss on trade receivables ʧʧ ʤʨ

ʸmployee beneЃts e˫pense ʛʤʩ,ʤʫʦʜ ʛʤʨ,ʣʣʫʜ

Selling and distribution expenses

ʸmployee beneЃts e˫pense ʛʤ,ʨʬʪʜ ʛʤ,ʨʬʩʜ

Other expenses

Impairment losses on land and buildings ʛʤʦ,ʤʥʬʜ ʛʥʤ,ʬʫʫʜ

Property, plant and equipment written off ʛʪʥʧʜ ʛʦʫʤʜ

ʸmployee beneЃts e˫pense

Salaries, bonuses, and other costs ʛʫʣ,ʤʥʥʜ ʛʫʤ,ʦʪʬʜ

ʷeЃned contribution plans ʛʤ,ʨʬʥʜ ʛʤ,ʧʩʫʜ

ʛʫʤ,ʪʤʧʜ ʛʫʥ,ʫʧʪʜ
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2. GROUP PERFORMANCE (cont’d)

2.4 LOSS BEFORE TAX (cont’d)

Material accounting policy information

ʷefined ˖ontri˕˨tion ˣlans

˃ayments to deЃned contribution plans are recognised as an e˫pense when employees have rendered service 
entitling them to the contributions. ˃ayments made to stateʠmanaged retirement beneЃt plans are accounted 
for as payments to deЃned contribution plans where the ʺroupϠs obligations under the plans are eˤuivalent to 
those arising in a deЃned contribution retirement beneЃt plan.

Employee leave entitlement

˂ther employment beneЃts include employee entitlements to annual leave which are recognised when they 
accrue to employees. A provision is made for the estimated liability for annual leave as a result of services rendered 
by employees up to the end of the reporting period.

S˛ortʠterm emˣloˬee ˕enefits

ˆhortʠterm employee beneЃt obligations are measured on an undiscounted basis and are e˫pensed as the 
related service is provided. A liability is recognised for the amount e˫pected to be paid under shortʠterm cash 
bonus or proЃtʠsharing plans if the ʺroup has a present legal or constructive obligation to pay this amount as a 
result of past service provided by the employee, and the obligation can be estimated reliably.

2.5 INCOME TAX CREDIT (EXPENSE)

Group
2025 2024

S$’000 S$’000
Restated

Ta˫ re˖o˚nised in ˣrofit or loss

Deferred tax credit

˂rigination and reversal of temporary differences ʥ,ʧʫʦ ʥ,ʬʧʤ

ʥ,ʧʫʦ ʥ,ʬʧʤ
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2. GROUP PERFORMANCE (cont’d)

2.5 INCOME TAX CREDIT (EXPENSE) (cont’d)

Group

2025

Before tax
Tax credit 
(expense) Net of tax

S$’000 S$’000 S$’000

Tax recognised in OCI

ʼtems t˛at ˪ill not ˕e re˖lassified to ˣrofit or loss:

Revaluation of property, plant and equipment ʨ,ʨʨʧ ʛʥʫʩʜ ʨ,ʥʩʫ

ʼtems t˛at are or maˬ ˕e re˖lassified s˨˕seq˨entlˬ 
to ˣrofit or loss:

Net movement in hedging reserve ʛʦ,ʫʪʬʜ ʬʪʣ ʛʥ,ʬʣʬʜ

Net movement in cost of hedging reserve ʧʬʤ ʛʤʫʪʜ ʦʣʧ

ʛʦ,ʦʫʫʜ ʪʫʦ ʛʥ,ʩʣʨʜ

ʥ,ʤʩʩ ʧʬʪ ʥ,ʩʩʦ

Group

2024

Before tax
Tax credit 
(expense) Net of tax

S$’000 S$’000 S$’000
Restated Restated Restated

Tax recognised in OCI

ʼtems t˛at ˪ill not ˕e re˖lassified to ˣrofit or loss:

Revaluation of property, plant and equipment ʛʧʫ,ʧʫʥʜ ʫ,ʬʤʣ ʛʦʬ,ʨʪʥʜ

ʼtems t˛at are or maˬ ˕e re˖lassified s˨˕seq˨entlˬ 
to ˣrofit or loss:

Net movement in hedging reserve ʦ,ʫʧʩ ʛʬʩʥʜ ʥ,ʫʫʧ

Net movement in cost of hedging reserve ʛʤ,ʦʦʫʜ ʦʬʬ ʛʬʦʬʜ

ʥ,ʨʣʫ ʛʨʩʦʜ ʤ,ʬʧʨ

ʛʧʨ,ʬʪʧʜ ʫ,ʦʧʪ ʛʦʪ,ʩʥʪʜ
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2. GROUP PERFORMANCE (cont’d)

2.5 INCOME TAX CREDIT (EXPENSE) (cont’d)

Pillar Two legislation was enacted or substantively enacted in the jurisdictions the Group operates. However, the 
Group is not in scope of the enacted legislation as it does not meet the annual revenue threshold. 

Group
2025 2024

S$’000 S$’000
Restated

Reconciliation of effective tax rate

Loss before tax ʛʦʥ,ʦʧʫʜ ʛʨʣ,ʣʪʫʜ

ˇa˫ using ta˫ rate of ʤʪʘ ʛʥʣʥʧ ʭ ʤʪʘʜ ʛʨ,ʧʬʬʜ ʛʫ,ʨʤʦʜ

Effect of tax rates in foreign jurisdictions ʛʥ,ʣʫʤʜ ʛʥ,ʪʬʦʜ

Expenses not deductible for tax purposes ʩ,ʧʩʣ ʤʫ,ʦʨʪ

Income not subject to tax ʛʥ,ʪʫʩʜ ʛʥ,ʬʪʫʜ

ˇa˫ effect of losses not allowed to be set off against future ta˫aable proЃt ʫʤʪ ʬʧʥ

Tax effect of previously unrecognised tax losses, current year tax losses for 
which no deferred tax assets is recognised, and change in unrecognised 
temporary differences ʩʦʤ ʛʪ,ʬʬʫʜ

˂thers ʛʥʨʜ ʧʥ

ʛʥ,ʧʫʦʜ ʛʥ,ʬʧʤʜ

Material accounting policy information

Income ta˫ e˫pense represents the sum of current and deferred ta˫. It is recognised in proЃt or loss, e˫cept when it 
relates to items that are recognised in other comprehensive income or directly in equity, in which case the current 
and deferred tax is also recognised in other comprehensive income or directly in equity respectively. Where 
current tax or deferred tax arises from the initial accounting for a business combination, the tax effect is included 
in the accounting for the business combination.

Current tax

ʶurrent ta˫ payable represents the amount e˫pected to be paid to ta˫ation authorities on ta˫able proЃt for the 
year, using tax rates enacted or substantively enacted at the reporting date and any adjustment to tax payable 
in respect of previous periods. The amount of current tax payable is the best estimate of the tax amount expected 
to be paid that reЄects the uncertainty related to income ta˫es.



PROSPERCAP CORPORATION LIMITED148

NOTES TO 
FINANCIAL STATEMENTS
For the year ended 31 December 2025

2. GROUP PERFORMANCE (cont’d)

2.5 INCOME TAX CREDIT (EXPENSE) (cont’d)

Material accounting policy information (cont’d)

Deferred tax

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying amounts of 
assets and liabilities in the Ѓnancial statements and the corresponding ta˫ bases used in the computation of 
ta˫able proЃt. ̫ eferred ta˫ liabilities are generally recognised for all ta˫able temporary differences and deferred ta˫ 
assets are recognised to the e˫tent that it is probable that ta˫able proЃts will be available against which deductible 
temporary differences can be utilised. Such assets and liabilities are not recognised if the temporary difference 
arises from (i) initial recognition of assets and liabilities in a transaction that is not a business combination, and at 
the time of the transaction affects neither accounting nor ta˫able proЃt, and does not give rise to eˤual ta˫able 
and deductible temporary differences.

Deferred tax liabilities are recognised for taxable temporary differences arising on investments in subsidiaries, 
except where the Group is able to control the timing of the reversal of the temporary differences and it is probable 
that the temporary differences will not reverse in the foreseeable future. Deferred tax assets are recognised for 
deductible temporary differences, unused tax losses and unused tax credit only if it is probable that future taxable 
amounts will be available against which they can be used.

Deferred tax assets are reviewed at each reporting date and reduced to the extent that it is no longer probable 
that sufЃcient ta˫able proЃts will be available to allow all or part of the asset to be recovered.

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled, 
or the asset is realised based on tax laws and rates that have been enacted or substantively enacted at the 
reporting date.

ˇhe measurement of deferred ta˫ reЄects the ta˫ conseˤuences that would follow from the manner in which 
the Group expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities. For 
this purpose, the carrying amount of investment property measured at fair value is presumed to be recovered 
through sale, and the Group has not rebutted this presumption. For the freehold land and buildings measured at 
revalued amount, the Group expects the carrying amount to be recovered through use.

Offsetting

Current tax assets and liabilities are offset when there is a legally enforceable right to set off the recognised amounts 
and the Group intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously. 
Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets 
against current tax liabilities and they relate to income taxes levied by the same taxation authority.
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2. GROUP PERFORMANCE (cont’d)

2.6 LOSS PER SHARE

(a) Basic loss per share

The calculation of basic loss per share was based on the following:

Group
2025 2024

Restated

Loss for the year, attributable to the shareholders of
the ʶompany ʛbasicʜ ʛˆʗϠʣʣʣʜ ʛʥʬ,ʫʩʨʜ ʛʧʪ,ʤʦʪʜ

Weighted average number of ordinary shares in issue (basic) ʤ,ʩʣʨ,ʬʩʪ,ʬʦʤ ʤ,ʨʤʣ,ʫʫʤ,ʩʦʣ

ʵasic loss per share ʛˆʗ centsʜ ʛʤ.ʫʩʜ ʛʦ.ʤʥʜ

(b) Diluted loss per share

The diluted loss per share is the same as basic loss per share as there are no dilutive potential ordinary 
shares.

Material accounting policy information

ʵasic earningsʢʛlossʜ per share is calculated by dividing the proЃtʢʛlossʜ for the year attributable to owners of the 
Company by the weighted average number of ordinary shares outstanding during the year.

ʷiluted earningsʢʛlossʜ per share is calculated by ad˝usting the proЃtʢʛlossʜ for the year attributable to owners 
of the Company and the weighted average number of ordinary shares outstanding, for the effects of all dilutive 
potential ordinary shares.
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NOTES TO 
FINANCIAL STATEMENTS
For the year ended 31 December 2025

3. OPERATING ASSETS AND LIABILITIES (cont’d)

3.1 PROPERTY, PLANT AND EQUIPMENT (cont’d)

˃roperty, plant and eˤuipment at cost includes the ʺroupϠs rightʠofʠuse assets with a carrying amount of 
ˆʗʤʥ,ʤʪʧ,ʣʣʣ ʛʥʣʥʧ ʭ ˆʗʤʥ,ʣʤʪ,ʣʣʣʜ mainly related to leasehold land and lease of buildings of ˆʗʤʤ,ʫʩʫ,ʣʣʣ ʛʥʣʥʧ ʭ 
ˆʗʤʤ,ʬʧʣ,ʣʣʣʜ and eˤuipment of ˆʗʦʣʩ,ʣʣʣ ʛʥʣʥʧ ʭ ˆʗʪʪ,ʣʣʣʜ ʛsee ˁote ʦ.ʨʜ.

Freehold and leasehold land and buildings at valuation relate to the Group’s hotel properties with a carrying 
amount of ˆʗʩʧʧ,ʬʫʥ,ʣʣʣ ʛʥʣʥʧ ʛ˅estatedʜ ʭ ˆʗʩʧʤ,ʥʩʫ,ʣʣʣʜ as at ʦʤ ʷecember ʥʣʥʨ.

Leasehold 
land and 
buildings
(right-of-
use asset) Renovation

Furniture
and

fittings
Office

equipment Computers Total
S$’000 S$’000 S$’000 S$’000 S$’000 S$’000

Company

Cost:

At ʤ ʽanuary ʥʣʥʧ – – – ʫ ʤʣ ʤʫ

Additions ʬʣʩ ʦʦʩ ʩʥ ʨ ʧʫ ʤ,ʦʨʪ

Written off – – – ʛʫʜ ʛʤʜ (9)

At ʦʤ ʷecember ʥʣʥʧ ʬʣʩ ʦʦʩ ʩʥ ʨ ʨʪ ʤ,ʦʩʩ

Additions – – – – ʨ ʨ

At ʦʤ ʷecember ʥʣʥʨ ʬʣʩ ʦʦʩ ʩʥ ʨ ʩʥ ʤ,ʦʪʤ

Accumulated
depreciation:

At ʤ ʽanuary ʥʣʥʧ – – – ʫ ʤʣ ʤʫ

Charge for the year ʤʤʦ ʥʩ ʨ ʤ ʫ ʤʨʦ

Written off – – – ʛʫʜ ʛʤʜ (9)

At ʦʤ ʷecember ʥʣʥʧ ʤʤʦ ʥʩ ʨ ʤ ʤʪ ʤʩʥ

Charge for the year ʤʨʤ ʨʩ ʤʤ ʤ ʤʪ ʥʦʩ

At ʦʤ ʷecember ʥʣʥʨ ʥʩʧ ʫʥ ʤʩ ʥ ʦʧ ʦʬʫ

Carrying amount:

At ʦʤ ʷecember ʥʣʥʧ ʪʬʦ ʦʤʣ ʨʪ ʧ ʧʣ ʤ,ʥʣʧ

At ʦʤ ʷecember ʥʣʥʨ ʩʧʥ ʥʨʧ ʧʩ ʦ ʥʫ ʬʪʦ
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NOTES TO 
FINANCIAL STATEMENTS
For the year ended 31 December 2025

3. OPERATING ASSETS AND LIABILITIES (cont’d)

3.1 PROPERTY, PLANT AND EQUIPMENT (cont’d)

For the purpose of the consolidated statement of cash Єows, the ʺroupϠs additions to property, plant and 
eˤuipment were Ѓnanced as belowʭ

Group

2025 2024
S$’000 S$’000

Additions to property, plant and equipment ʥʬ,ʩʬʥ ʥʫ,ʣʤʫ

˂ther payables ʩʦʦ ʫʬ

Lease liabilities ʛʨʬʧʜ ʛʤ,ʣʤʤʜ

Cash payments to acquire property, plant and equipment ʥʬ,ʪʦʤ ʥʪ,ʣʬʩ

Security

At ʦʤ ʷecember ʥʣʥʨ, property, plant and eˤuipment, e˫cluding rightʠofʠuse assets, of the ʺroup with a total 
carrying amount of ˆʗʪʧʣ,ʪʬʧ,ʣʣʣ ʛʥʣʥʧ ʛ˅estatedʜ ʭ ˆʗʪʥʤ,ʨʣʣ,ʣʣʣʜ were pledged as securities for secured loans 
ʛsee ˁote ʨ.ʥʜ.

Change in estimates

In ʥʣʥʨ, the ʺroup conducted a review and reassessed the useful life of its property, plant and eˤuipment. As a 
result of this review, the ̋ roup revised the estimated useful lives of certain furniture and Ѓttings from ʩ and ʤʨ years 
to ʥʨ years. ˇhe revision in estimate of remaining useful life to ʥʨ years has been applied on a prospective basis 
from ʤ ʽanuary ʥʣʥʨ and result in a decrease in depreciation e˫pense of ˆʗʩ,ʥʩʧ,ʣʣʣ in ʥʣʥʨ.

In ʥʣʥʧ, the ʺroup conducted a review and reassessed the residual value and useful life of its hotel properties. As 
a result, the estimated residual value for the Group’s hotel properties has decreased. The revision in estimated 
residual value has been applied on a prospective basis from ʤ ʽanuary ʥʣʥʨ.
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3. OPERATING ASSETS AND LIABILITIES (cont’d)

3.1 PROPERTY, PLANT AND EQUIPMENT (cont’d)

Change in estimates (cont’d)

Revaluation of freehold and leasehold land and buildings

For each revalued class of property, plant and equipment, the carrying amount that would have been recognised 
had the assets been carried under the cost model is as follows:

Group

2025 2024
S$’000 S$’000

Restated

Freehold land

Carrying amount ʦʣ,ʩʩʦ ʥʬ,ʣʬʤ

Leasehold land

Carrying amount ʤʥʤ,ʪʧʨ ʤʤʩ,ʧʣʬ

Buildings

Carrying amount ʧʧʣ,ʬʤʬ ʧʧʬ,ʩʩʧ

As at ʦʤ ʷecember ʥʣʥʨ, freehold and leasehold land and buildings of the ʺroup are revalued to their fair values. 
ˇhe impairment losses of ˆʗʤʦ,ʤʥʬ,ʣʣʣ ʛʥʣʥʧ ʛ˅estatedʜ ʭ ˆʗʥʤ,ʬʫʫ,ʣʣʣʜ and reversal of impairment losses of 
ˆʗʤʥ,ʦʦʨ,ʣʣʣ ʛʥʣʥʧ ʛ˅estatedʜ ʭ ˆʗʧ,ʥʧʪ,ʣʣʣʜ for the year ended ʦʤ ʷecember ʥʣʥʨ were recognised in other 
e˫penses and other income respectively while the revaluation gain of ˆʗʨ,ʨʨʧ,ʣʣʣ ʛʥʣʥʧ ʛ˅estatedʜ ʭ revaluation 
loss of ˆʗʧʫ,ʧʫʥ,ʣʣʣʜ was recognised in the other comprehensive income. ˇhe fair value of the freehold and 
leasehold land and buildings are determined by independent property valuers having appropriate recognised 
professional ˤualiЃcations and recent e˫perience in the location and category of the properties being valued.

Measurement of fair value

Fair value hierarchy

ˇhe fair value measurement for freehold and leasehold land and buildings has been categorised as a ʿevel ʦ fair 
value based on the inputs to the valuation technique used.
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NOTES TO 
FINANCIAL STATEMENTS
For the year ended 31 December 2025

3. OPERATING ASSETS AND LIABILITIES (cont’d)

3.1 PROPERTY, PLANT AND EQUIPMENT (cont’d)

Measurement of fair value (cont’d)

˅econciliations from the beginning balances to the ending balances for fair value measurements of ʿevel ʦ are 
set out in the table above.

ˇhe carrying amounts of ʤʪ portfolio hotels were stated at fair value, which was determined based on independent 
valuations underta˞en by ̂ ʺʙ˅ ̄ aluation ̂ ervices ʁ ompany ʛϟʻˉˆϠʜ, prepared in accordance with ˅ oyal Institution 
of ʶhartered ˆurveyorsϠ ʛϟ˅IʶˆϠʜ ˉaluation ϝ ʺlobal ˆtandards and the International ˉaluation ˆtandards ʛϟIˉˆϠʜ, 
and in compliance with the requirements under the SGX Catalist Rules. The fair values are based on open market 
values, being the estimated amount for which a property could be exchanged on the date of the valuation 
between a willing buyer and a willing seller in an arm’s length transaction wherein the parties had each acted 
knowledgeably and without compulsion.

In estimating the fair value of the freehold land and buildings, the highest and best use of the properties is their 
current use.

ˇhe valuer has adopted the discounted cash Єow approach in determining the fair values. ˈnder this method, 
the present value of cash Єows e˫pected to be generated by the properties over a ʤʣʠyear period ʛʥʣʥʧ ʭ ʨʠyear 
period) is calculated, taking into account projected net operating income and capital expenditure over that 
period, together with an assumed terminal value and associated disposal costs at the end of the period. The 
e˫pected cash Єows are discounted using a ris˞ ad˝usted discount rate, reЄective of the property, its ˤuality and 
location. Discussions on the valuation process, key inputs applied in the valuation approach, and the reason for 
the fair value changes are held between management and the independent valuer.

ˆigniЃcant unobservable inputs

ˇhe following table shows the signiЃcant unobservable inputs used in the valuation modelsʭ

Valuation technique
Significant unobservable 
inputs

Inter-relationship between key 
unobservable inputs and fair 
value measurement

Discounted cash flow method • Discount rate:
ʥʣʥʨ ʭ ʫ.ʬʤʘ ʠ ʬ.ʪʩʘ
ʥʣʥʧ ʭ ʫ.ʬʤʘ ϝ ʬ.ʪʩʘ

• Terminal capitalisation rate:
ʥʣʥʨ ʭ ʩ.ʣʣʘ ʠ ʩ.ʪʨʘ
ʥʣʥʧ ʭ ʩ.ʥʨʘ ϝ ʪ.ʨʣʘ

The estimated fair value would increase 
(decrease) if:

• the discount rate were lower 
(higher); or

• the terminal capitalisation rate were 
lower (higher).
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3. OPERATING ASSETS AND LIABILITIES (cont’d)

3.1 PROPERTY, PLANT AND EQUIPMENT (cont’d)

Material accounting policy information

The Group’s freehold and leasehold land and buildings are stated at their revalued amounts, being the fair value 
at the date of revaluation less subsequent accumulated depreciation and impairment losses. Revaluation is 
performed annually by external independent valuer.

Any revaluation surplus is recognised in other comprehensive income and accumulated in the property revaluation 
reserve, e˫cept to the e˫tent that it reverses a revaluation deЃcit for the same asset previously recognised as an 
e˫pense, in which case the surplus is credited to proЃt or loss to the e˫tent of the deЃcit previously e˫pensed. A 
decrease in carrying amount arising on revaluation of the freehold and leasehold land and buildings is charged 
as an expense to the extent that it exceeds the balance, if any, held in the property revaluation reserve relating to a 
previous revaluation of the same asset. Any accumulated depreciation at the date of the revaluation is eliminated 
against the gross carrying amount of the asset.

All other plant and equipment are stated at cost less accumulated depreciation and impairment losses.

Cost includes expenditure that is directly attributable to the acquisition of the assets and cost of replacing part of 
the property, plant and equipment.

ʷepreciation is calculated using the straightʠline method to allocate the cost or revalued amounts of the assets 
(other than freehold land), net of their residual values, over their estimated useful lives as follows:

ʿeasehold land     ʪʬʠʤʥʤ years
˅enovation      ʩ years
ʵuildings      ʦʨʠʩʣ years
Fi˫tures, Ѓttings and eˤuipment   ʦʠʥʨ years 
˂fЃce eˤuipment     ʦʠʤʣ years
ʶomputers      ʦ years

Freehold land is not depreciated.

The estimated useful lives, residual values and depreciation method are reviewed at the end of each reporting 
period following the ʺroupϠs consideration of the asset condition, wearʠandʠtear, technology changes and 
e˫pected use ta˞ing into account climateʠrelated strategy. ˇhe effect of any changes in estimate is accounted 
for on a prospective basis.

An item of property, plant and eˤuipment is derecognised upon disposal or when no future economic beneЃts 
are expected to arise from the continued use of the asset. The gain or loss arising on the disposal or retirement of 
an asset is determined as the difference between the sales proceeds and the carrying amount of the asset and 
is recognised in proЃt or loss. ˊhen revalued freehold and leasehold land or buildings are sold, the attributable 
revaluation surplus in the revaluation reserve ʛˁote ʨ.ʧʜ is transferred directly to retained earnings.
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3. OPERATING ASSETS AND LIABILITIES (cont’d)

3.1 PROPERTY, PLANT AND EQUIPMENT (cont’d)

Material accounting policy information (cont’d)

At each reporting date, the Group reviews the carrying amounts of its property, plant and equipment to determine 
whether there is any indication that those assets have suffered an impairment loss. If any such indication exists, 
the recoverable amount of the asset is estimated based on the higher of fair value less costs of disposal and value 
in use, to determine the extent of the impairment loss (if any).

ˊhere an asset does not generate cash Єows that are independent from other assets, the ʺroup estimates the 
recoverable amount of the cashʠgenerating unit to which the asset belongs. ˊhen a reasonable and consistent 
basis of allocation can be identiЃed, corporate assets are also allocated to individual cash generating units, or 
otherwise they are allocated to the smallest group of cashʠgenerating units for which a reasonable and consistent 
allocation basis can be identiЃed.

An impairment loss is recognised in proЃt or loss when the recoverable amount of an asset is less than its carrying 
amount, unless the asset is carried at revalued amount, in which case the impairment loss is treated as a 
revaluation deЃcit as described above.

Where an impairment loss subsequently reverses, the carrying amount of the asset is increased to the revised 
estimate of its recoverable amount, to the extent that the increase does not exceed the carrying amount that 
would have been determined had no impairment loss been recognised. A reversal of an impairment loss is 
recognised immediately in proЃt or loss, unless the asset is carried at revalued amount, in which case the reversal 
is treated as a revaluation surplus as described above.

3.2 INVENTORIES

Group
2025 2024

S$’000 S$’000

Consumables ʥ,ʪʤʥ ʥ,ʧʫʣ

Inventories of ˆʗʥ,ʣʬʬ,ʣʣʣ ʛʥʣʥʧ ʭ ˆʗʥ,ʣʩʪ,ʣʣʣʜ were recognised as an e˫pense during the Ѓnancial year and 
included in “cost of sales”.

In ʥʣʥʧ, inventory written off during the Ѓnancial year of ˆʗʤʧʥ,ʣʣʣ was included in “cost of sales”.

Material accounting policy information

Inventories are stated at the lower of cost and net realisable value. ˇhe cost of inventories is based on the Ѓrstʠin 
Ѓrstʠout principle, and includes e˫penditure incurred in acˤuiring the inventories, production or conversion costs 
and other costs incurred in bringing them to their existing location and condition. Net realisable value represents 
the estimated selling price less all estimated costs of completion and costs to be incurred in marketing, selling 
and distribution.
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3. OPERATING ASSETS AND LIABILITIES (cont’d)

3.3 TRADE AND OTHER RECEIVABLES

Group Company

2025 2024 2025 2024
S$’000 S$’000 S$’000 S$’000

Trade receivables ʦ,ʫʤʦ ʧ,ʪʩʬ – –

Less: expected credit loss ʛʩʨʜ ʛʤʣʫʜ – –

ʦ,ʪʧʫ ʧ,ʩʩʤ – –

Amount due from immediate 
holding company – ʥ,ʤʦʥ – –

Amount due from a subsidiary – – ʤ,ʩʥʤ ʤ,ʩʣʨ

˂ther receivables ʤ,ʦʪʩ ʥ,ʩʪʣ ʨʫ ʩʩ

Accrued income ʤ,ʤʣʥ ʤ,ʥʣʦ – –

ʩ,ʥʥʩ ʤʣ,ʩʩʩ ʤ,ʩʪʬ ʤ,ʩʪʤ

Advance payments to suppliers ʤʫʣ ʥ,ʤʤʩ – –

Prepayments ʥ,ʫʪʫ ʧ,ʣʪʥ ʨʩ ʨʥ

ʬ,ʥʫʧ ʤʩ,ʫʨʧ ʤ,ʪʦʨ ʤ,ʪʥʦ

Amounts due from immediate holding company and subsidiary are nonʠtrade in nature, unsecured, interestʠfree 
and repayable on demand.

Included in other receivables were insurance claims receivable of ˆʗʪʪʫ,ʣʣʣ ʛʥʣʥʧ ʭ ˆʗʤ,ʧʦʨ,ʣʣʣʜ and suppliersϠ 
rebates of ˆʗʧʬʣ,ʣʣʣ ʛʥʣʥʧ ʭ ˆʗʪʥʤ,ʣʣʣʜ.

Included in prepayment was prepaid property rates and insurance of ̂ ʗʩʫʨ,ʣʣʣ ʛʥʣʥʧ ʭ ̂ ʗʤ,ʬʧʩ,ʣʣʣʜ and prepaid 
debt Ѓnancing transaction costs of ˆʗʦʧʤ,ʣʣʣ ʛʥʣʥʧ ʭ ˆʗʨʦʥ,ʣʣʣʜ.

Material accounting policy information

ˇrade receivables are interestʠfree and unsecured amounts due from customers for goods sold or services 
rendered in the ordinary course of business. ̌ hey are generally due for settlement within ʦʣ days and are therefore 
classiЃed as current. ˇrade receivables are initially measured at their transaction price, unless they contain 
signiЃcant Ѓnancing components, when they are recognised at fair value. ˇhey are subseˤuently measured at 
amortised cost less loss allowance.

Details about the Group’s and the Company’s credit risk management and impairment policies are disclosed in 
ˁote ʧ.ʧ.
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3. OPERATING ASSETS AND LIABILITIES (cont’d)

3.4 CASH AND CASH EQUIVALENTS

Group Company

2025 2024 2025 2024
S$’000 S$’000 S$’000 S$’000

Cash at bank ʩ,ʧʥʣ ʧ,ʧʩʬ ʧʦ ʨʪʣ

Fixed deposits – ʤ,ʬʣʣ – ʤ,ʬʣʣ

ʩ,ʧʥʣ ʩ,ʦʩʬ ʧʦ ʥ,ʧʪʣ

Analysed as:

Restricted ʤʪʥ ʤʫʬ – –

ˁonʠrestricted ʩ,ʥʧʫ ʩ,ʤʫʣ ʧʦ ʥ,ʧʪʣ

ʩ,ʧʥʣ ʩ,ʦʩʬ ʧʦ ʥ,ʧʪʣ

ˇhe cash balance at ʦʤ ʷecember ʥʣʥʨ includes ˆʗʤʪʥ,ʣʣʣ ʛʥʣʥʧ ʭ ˆʗʤʫʬ,ʣʣʣʜ which is designated for speciЃc 
purpose as agreed with the Group’s external lenders under the terms of the Group’s debt facilities.

˅estricted cash at ban˞s and Ѓ˫ed deposits bore interest at ˆ˂ˁIA ʠ ʣ.ʥʨʘ ʛʥʣʥʧ ʭ ˆ˂ˁIA ʠ ʣ.ʥʨʘʜ and ˁil ʘ ʛʥʣʥʧ ʭ 
ʥ.ʪʣʘ to ʦ.ʤʪʘʜ per annum respectively.

Material accounting policy information

ʶash and ban˞ balances comprise cash on hand and onʠdemand deposits which are subseˤuently measured 
at amortised cost.
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3. OPERATING ASSETS AND LIABILITIES (cont’d)

3.5 LEASES (GROUP AS LESSEE)

ˇhe ʺroupϠs rightʠofʠuse assets included in property, plant and eˤuipment ʛˁote ʦ.ʤʜ are as followsʭ

Right-of-use assets

Leasehold
land and
buildings Equipment Total

S$’000 S$’000 S$’000

Group

ʥʣʥʨ

ʵalance at ʤ ʽanuary ʤʤ,ʬʧʣ ʪʪ ʤʥ,ʣʤʪ

Additions to rightʠofʠuse assets – ʩʤʫ ʩʤʫ

Remeasurement ʤʣʬ – ʤʣʬ

Depreciation charge for the year ʛʦʥʬʜ ʛʦʬʥʜ ʛʪʥʤʜ

Currency translation differences ʤʧʫ ʦ ʤʨʤ

ʵalance at ʦʤ ʷecember ʤʤ,ʫʩʫ ʦʣʩ ʤʥ,ʤʪʧ

ʥʣʥʧ

ʵalance at ʤ ʽanuary ʛˈnauditedʜ ʬ,ʤʧʧ ʤʥʥ ʬ,ʥʩʩ

Additions to rightʠofʠuse assets ʤ,ʣʫʥ ʤʨ ʤ,ʣʬʪ

Remeasurement ʤ,ʫʤʬ – ʤ,ʫʤʬ

Depreciation charge for the year ʛʥʧʧʜ ʛʩʥʜ ʛʦʣʩʜ

Currency translation differences ʤʦʬ ʥ ʤʧʤ

ʵalance at ʦʤ ʷecember ʤʤ,ʬʧʣ ʪʪ ʤʥ,ʣʤʪ
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3. OPERATING ASSETS AND LIABILITIES (cont’d)

3.5 LEASES (GROUP AS LESSEE) (cont’d)

Right-of-use assets (cont’d)

Leasehold 
land and 
buildings

S$’000

Company

ʥʣʥʨ

ʵalance at ʤ ʽanuary ʪʬʦ

Depreciation charge for the year ʛʤʨʤʜ

ʵalance at ʦʤ ʷecember ʩʧʥ

ʥʣʥʧ

ʵalance at ʤ ʽanuary –

Additions to rightʠofʠuse assets ʬʣʩ

Depreciation charge for the year ʛʤʤʦʜ

ʵalance at ʦʤ ʷecember ʪʬʦ

ˇhe ̋ roup leases several assets including land and buildings and eˤuipment. ̌ he lease term range ʪʬ to ʤʥʤ years 
ʛʥʣʥʧ ʭ ʪʬ to ʤʥʤ yearsʜ for leasehold land and buildings and ʥ to ʨ years ʛʥʣʥʧ ʭ ʦ yearsʜ for eˤuipment. ˇhere are 
no options to extend the leases of leasehold land and buildings and equipment.

ˇhe ʶompany leases ofЃce premises for period of ʦ years. ʛʥʣʥʧ ʭ ʦ yearsʜ. ˇhe ʶompany has options to e˫tend 
the leases of ofЃce premises by another ʦ years.
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3. OPERATING ASSETS AND LIABILITIES (cont’d)

3.5 LEASES (GROUP AS LESSEE) (cont’d)

Lease liabilities

Group Company
2025 2024 2025 2024

S$’000 S$’000 S$’000 S$’000

Maturity analysis:

Within one year ʤ,ʥʬʧ ʤ,ʤʧʫ ʤʨʪ ʤʨʪ

ˊithin two to Ѓve years ʫʦ,ʫʦʪ ʫʨ,ʣʫʦ ʨʣʬ ʩʩʩ

ʫʨ,ʤʦʤ ʫʩ,ʥʦʤ ʩʩʩ ʫʥʦ

Less: Unearned interest ʛʪʥ,ʦʬʬʜ ʛʪʦ,ʫʤʦʜ ʛʨʨʜ ʛʫʧʜ

ʤʥ,ʪʦʥ ʤʥ,ʧʤʫ ʩʤʤ ʪʦʬ

Analysed as:

ˁonʠcurrent ʤʥ,ʦʫʤ ʤʥ,ʤʬʩ ʧʪʪ ʩʤʤ

Current ʦʨʤ ʥʥʥ ʤʦʧ ʤʥʫ

ʤʥ,ʪʦʥ ʤʥ,ʧʤʫ ʩʤʤ ʪʦʬ

The incremental borrowing rates of the Group’s and the Company’s lease liabilities at the reporting date range 
from ʧ.ʥʨʘ to ʬ.ʪʩʘ ʛʥʣʥʧ ʭ ʧ.ʥʨʘ to ʫ.ʦʫʘʜ per annum.

ˇhe total cash outЄow for leases amount to ʗʤ,ʨʩʬ,ʣʣʣ ʛʥʣʥʧ ʭ ʗʤ,ʣʫʦ,ʣʣʣʜ.

Extension options

ˆome property leases contain e˫tension options e˫ercisable by the ʶompany before the end of the nonʠ
cancellable contract period. When practicable, the Company seeks to include extension options in new leases 
to provide operational Єe˫ibility. ˇhe e˫tension options held are e˫ercisable only the ʶompany, not by the lessors. 
The Company assess at the lease commencement date whether it is reasonably certain to exercise the extension 
options. ˇhe ʶompany reassess whether it is reasonably certain to e˫ercise the options if there is a signiЃcant 
event or signiЃcant changes in circumstances within its control.
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3. OPERATING ASSETS AND LIABILITIES (cont’d)

3.5 LEASES (GROUP AS LESSEE) (cont’d)

Material accounting policy information

The Group as lessee

ˇhe ̋ roup assesses whether a contract is or contains a lease, at inception of the contract. A rightʠofʠuse asset and 
a corresponding lease liability are recognised with respect to all lease arrangements, e˫cept for shortʠterm leases 
ʛthose with a lease term of ʤʥ months or lessʜ and leases of low value assets ʛthose with cost below ˈˆʷʨ,ʣʣʣ 
when newʜ. For these leases, the ̋ roup recognises the lease payments as an operating e˫pense on a straightʠline 
basis over the term of the lease.

ˇhe ʺroup has applied the practical e˫pedient under IF˅ˆ ʤʩ that permits a lessee not to separate nonʠlease 
components, and instead account for any lease and associated nonʠlease components as a single arrangement.

The lease liability is initially measured at the present value of the lease payments that are not paid at the 
commencement date, discounted by using the rate implicit in the lease. If this rate cannot be readily determined, 
the Group uses its incremental borrowing rate.

The incremental borrowing rate depends on the term, currency and start date of the lease, and is determined 
based on a series of inputs includingʭ the ris˞ʠfree rate based on government bond ratesʮ a countryʠspeciЃc 
ris˞ ad˝ustmentʮ a credit ris˞ ad˝ustment based on bond yieldsʮ and an entityʠspeciЃc ad˝ustment when the ris˞ 
proЃle of the entity that enters into the lease is different to that of the ʺroup and the lease does not beneЃt from a 
guarantee from the Group.

ʿease payments included in the measurement of the ʺroupϠs lease liabilities comprise mainly of Ѓ˫ed lease 
payments over the lease terms.

A rightʠofʠuse asset is initially measured at cost comprising the initial lease liability, any lease payments made 
at or before the commencement date (less any lease incentives received), any initial direct costs and any 
restoration costs. ̌ he rightʠofʠuse assets are subseˤuently measured at cost less accumulated depreciation and 
impairment losses. ˇhe rightʠofʠuse assets are depreciated over the lease terms commencing from the date of 
the lease, and are tested for impairment in accordance with the policy similar to that adopted for property, plant 
and eˤuipment in ˁote ʦ.ʤ.

ˇhe lease liability is subseˤuently measured by increasing the carrying amount to reЄect interest on the lease 
liability ʛusing the effective interest methodʜ and by reducing the carrying amount to reЄect the lease payments 
made. Lease liability is remeasured by discounting the revised lease payments using a revised discount rate when 
there is a change in the lease term upon exercising extension options not previously included in the determination 
of the lease term. A corresponding ad˝ustment is made to the related rightʠofʠuse asset.

ˇhe ʺroup has assessed that there is no indication of impairment for its rightʠofʠuse assets.
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3. OPERATING ASSETS AND LIABILITIES (cont’d)

3.6 TRADE AND OTHER PAYABLES

Group Company
2025 2024 2025 2024

S$’000 S$’000 S$’000 S$’000
Restated

Non-current
Trade payables:
ʠ an intermediate holding company ʬ,ʫʣʨ – – –
Loans due to immediate holding company ʦʣ,ʪʪʨ – ʬ,ʪʦʣ –
Interest payable to immediate holding company ʨ,ʪʦʬ – ʥʫʨ –
Amount due to immediate holding company ʤʬʫ – ʤʬʫ –

ʧʩ,ʨʤʪ – ʤʣ,ʥʤʦ –
Deferred income ʥ,ʩʫʪ ʥ,ʫʫʫ – –

ʧʬ,ʥʣʧ ʥ,ʫʫʫ ʤʣ,ʥʤʦ –

Current
Trade payables:
ʠ third parties ʫ,ʣʥʧ ʤʤ,ʣʪʤ – ʥʨ
ʠ an intermediate holding companyʝ – ʫ,ʤʧʤ – –
ʠ a related party ʬʥʩ ʤ,ʦʩʤ – –
ʿoans due to immediate holding companyʝ – ʥʣ,ʪʩʫ – –
Interest payable to immediate holding company – ʥ,ʫʬʬ – –
Interest payable ʤ,ʪʪʨ ʤ,ʪʩʬ – –
Accrued expenses ʤʪ,ʤʬʪ ʤʩ,ʫʧʩ ʫʦʫ ʤ,ʦʦʧ
˂ther payables ʤ,ʧʫʤ ʤ,ʧʣʥ ʪʧ ʤʪʬ

ʥʬ,ʧʣʦ ʩʧ,ʥʨʪ ʬʤʥ ʤ,ʨʦʫ
Deferred income ʪ,ʦʩʧ ʩ,ʩʫʬ – –
Tax and social security payable ʫ,ʤʬʪ ʩ,ʩʣʣ – –

ʧʧ,ʬʩʧ ʪʪ,ʨʧʩ ʬʤʥ ʤ,ʨʦʫ

Analysed as:
ˁonʠcurrent ʧʬ,ʥʣʧ ʥ,ʫʫʫ ʤʣ,ʥʤʦ –
Current ʧʧ,ʬʩʧ ʪʪ,ʨʧʩ ʬʤʥ ʤ,ʨʦʫ

ʬʧ,ʤʩʫ ʫʣ,ʧʦʧ ʤʤ,ʤʥʨ ʤ,ʨʦʫ
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3. OPERATING ASSETS AND LIABILITIES (cont’d)

3.6 TRADE AND OTHER PAYABLES (cont’d)

Trade payables and accrued expenses principally comprise amounts outstanding for trade purchases and 
ongoing costs. ˇhe average credit period ta˞en for trade purchases is ʦʣ days. 

ˇhe current trade amounts due to a related company are unsecured and repayable on demand. ̌ he nonʠcurrent 
trade amount due to an intermediate holding company is unsecured and repayable on ʥ ̔ anuary ʥʣʥʪ ʛʥʣʥʧ ʭ ʦʣ 
ʽune ʥʣʥʧʜ. ̌ he interest payable to immediate holding company are unsecured and repayable on ʥ ̔ anuary ʥʣʥʪ 
and ʥʩ ˀarch ʥʣʥʪ ʛʥʣʥʧ ʭ ʦʣ ʽune ʥʣʥʧʜ.

Amounts due to immediate holding company are unsecured and repayable on ʥʩ ˀarch ʥʣʥʪ.

Included in the loans due to immediate holding company are amount of:

ϧ ˆʗʪ,ʤʥʬ,ʣʣʣ ʛʥʣʥʧ ʭ ̂ ʗʪ,ʣʦʨ,ʣʣʣʜ which is interestʠbearing at ʫ.ʤʣʘ per annum ʛʥʣʥʧ ʭ ʫ.ʤʣʘ per annumʜ, and 
repayable on ʥ ʽanuary ʥʣʥʪ ʛʥʣʥʧ ʭ ʦʣ ʽune ʥʣʥʨʜʮ

ϧ ˆʗʤʦ,ʬʤʩ,ʣʣʣ ʛʥʣʥʧ ʭ ˆʗʤʦ,ʪʦʦ,ʣʣʣʜ which is interestʠbearing at ʫ.ʬʪʘ per annum ʛʥʣʥʧ ʭ ʫ.ʬʪʘ per annumʜ, 
and repayable on ʥ ʽanuary ʥʣʥʪ ʛʥʣʥʧ ʭ ʦʣ ʽune ʥʣʥʨʜʮ and

ϧ ˆʗʬ,ʪʦʣ,ʣʣʣ ʛʥʣʥʧ ʭ ̂ ʗˁilʜ which is interestʠbearing ʤʤ.ʪʤʘ per annum ʛʥʣʥʧ ʭ ˁ il ʘ per annumʜ, and repayable 
on ʥʩ ˀarch ʥʣʥʪ ʛʥʣʥʧ ʭ ˁilʜ.

Included in deferred income were advance boo˞ing deposits of ˆʗʩ,ʪʤʪ,ʣʣʣ ʛʥʣʥʧ ʭ ˆʗʨ,ʬʦʩ,ʣʣʣʜ and hotels ˞ey 
money of ˆʗʥ,ʬʥʪ,ʣʣʣ ʛʥʣʥʧ ʭ ˆʗʦ,ʤʥʨ,ʣʣʣʜ.

As at ʤ ʽanuary ʥʣʥʧ, deferred income amounted to ˆʗʫ,ʧʩʤ,ʣʣʣ.

ˇhe amount of revenue recognised in the current reporting period, related to broughtʠforward deferred income is 
ˆʗʬ,ʨʪʧ,ʣʣʣ ʛʥʣʥʧ ʭ ˆʗʫ,ʪʥʩ,ʣʣʣʜ. ˇhere was no revenue recognised in the current reporting period that related to 
performance obligations that were satisЃed in prior year.

ˇhere were no signiЃcant changes in the deferred income during the reporting period.

ʝ In ʥʣʥʧ, the ʺroup reclassiЃed trade amount due to intermediate holding company of ˆʗʨ,ʩʪʪ,ʣʣʣ to loan due to immediate holding company 
which was interestʠbearing at ʫ.ʬʪʘ per annum. ˇhe reclassiЃcation follows a formal reconЃrmation of balances by the intermediate holding 
company regarding the novation agreement in prior year.
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3. OPERATING ASSETS AND LIABILITIES (cont’d)

3.7 DEFERRED TAX ASSETS/(LIABILITIES)

Movements in deferred tax assets/(liabilities) are as follows:

At 
1 January 

2025

Recognised
in profit
or loss

(Note 2.5)

Recognised 
in OCI 

(Note 2.5)

Currency
translation
differences

At 
31 December 

2025
S$’000 S$’000 S$’000 S$’000 S$’000

Group

Deferred tax assets

Property, plant and 
equipment ʤʣ,ʧʥʤ ʛʥ,ʫʩʫʜ – ʤʥʬ ʪ,ʩʫʥ

Tax losses ʥʦ,ʩʥʫ ʬ,ʥʬʤ – ʦʧʫ ʦʦ,ʥʩʪ

˂ther temporary 
differences ʤʦ ʦ – ʤ ʤʪ

Lease liabilities ʤʥʩ ʛʥʥʜ – – ʤʣʧ

ʷerivative Ѓnancial
assets at Fˉˇ˂ʶI – – ʥʤʧ – ʥʤʨ

ʦʧ,ʤʫʫ ʩ,ʧʣʧ ʥʤʧ ʧʪʬ ʧʤ,ʥʫʨ

Deferred tax liabilities

Property, plant and 
equipment ʛʤ,ʪʥʨʜ ʛʥ,ʧʪʪʜ – ʛʦʦʜ ʛʧ,ʥʦʨʜ

Land and buildings ʛʨ,ʫʨʧʜ – ʛʥʫʩʜ ʛʪʫʜ ʛʩ,ʥʤʫʜ

˅ightʠofʠuse assets ʛʤʦʨʜ ʛʤ,ʧʧʧʜ – ʛʨʜ ʛʤ,ʨʫʧʜ

ʷerivative Ѓnancial
assets at Fˉˇ˂ʶI ʛʨʩʦʜ – ʨʩʬ ʛʩʜ –

ʛʫ,ʥʪʪʜ ʛʦ,ʬʥʤʜ ʥʫʦ ʛʤʥʥʜ ʛʤʥ,ʣʦʪʜ

Total ʥʨ,ʬʤʤ ʥ,ʧʫʦ ʧʬʪ ʦʨʪ ʥʬ,ʥʧʫ
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3. OPERATING ASSETS AND LIABILITIES (cont’d)

3.7 DEFERRED TAX ASSETS/(LIABILITIES) (cont’d)

At 
1 January 

2024
(Unaudited)

Recognised
in profit
or loss

(Note 2.5)

Recognised 
in OCI 

(Note 2.5)

Currency
translation
differences

At 
31 December 

2024

S$’000 S$’000 S$’000 S$’000 S$’000
Restated Restated Restated Restated

Group

Deferred tax assets

Property, plant and 
equipment ʤʤ,ʨʫʩ ʛʤ,ʦʧʩʜ – ʤʫʤ ʤʣ,ʧʥʤ

Tax losses ʤʫ,ʫʬʪ ʧ,ʧʧʧ – ʥʫʪ ʥʦ,ʩʥʫ

˂ther temporary 
differences ʤʪ ʛʧʜ – ʝ ʤʦ

Lease liabilities – ʤʥʩ – – ʤʥʩ

ʦʣ,ʨʣʣ ʦ,ʥʥʣ – ʧʩʫ ʦʧ,ʤʫʫ

Deferred tax liabilities

Property, plant and 
equipment ʛʤ,ʨʨʪʜ ʛʤʧʧʜ – ʛʥʧʜ ʛʤ,ʪʥʨʜ 

Land and buildings ʛʤʧ,ʨʥʬʜ – ʫ,ʬʤʣ ʛʥʦʨʜ ʛʨ,ʫʨʧʜ 

˅ightʠofʠuse assets – ʛʤʦʨʜ – – ʛʤʦʨʜ 

ʷerivative Ѓnancial
assets at Fˉˇ˂ʶI – – ʛʨʩʦʜ – ʛʨʩʦʜ 

ʛʤʩ,ʣʫʩʜ ʛʥʪʬʜ ʫ,ʦʧʪ ʛʥʨʬʜ ʛʫ,ʥʪʪʜ 

Total ʤʧ,ʧʤʧ ʥ,ʬʧʤ ʫ,ʦʧʪ ʥʣʬ ʥʨ,ʬʤʤ

ʝ ʿess than ˆʗʤ,ʣʣʣ
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3. OPERATING ASSETS AND LIABILITIES (cont’d)

3.7 DEFERRED TAX ASSETS/(LIABILITIES) (cont’d)

At 
1 January 

2025

Recognised
in profit
or loss

Recognised
in OCI

Currency
translation
differences

At 
31 December 

2025
S$’000 S$’000 S$’000 S$’000 S$’000

Company

Deferred tax assets

Lease liabilities ʤʥʩ ʛʥʥʜ – – ʤʣʧ

Deferred tax liabilities

˅ightʠofʠuse assets ʛʤʦʨʜ ʥʩ – – ʛʤʣʬʜ

Total (9) ʧ – – ʛʨʜ

At 
1 January 

2024

Recognised
in profit
or loss

Recognised
in OCI

Currency
translation
differences

At 
31 December 

2024
S$’000 S$’000 S$’000 S$’000 S$’000

Company

Deferred tax assets

Lease liabilities – ʤʥʩ – – ʤʥʩ

Deferred tax liabilities

˅ightʠofʠuse assets – ʛʤʦʨʜ – – ʛʤʦʨʜ

Total – (9) – – (9)
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3. OPERATING ASSETS AND LIABILITIES (cont’d)

3.7 DEFERRED TAX ASSETS/(LIABILITIES) (cont’d)

Deferred tax liabilities and assets are offset when there is a legally enforceable right to set off current tax assets 
against current tax liabilities and when the deferred taxes relate to the same tax authority. The amounts, determined 
after appropriate offsetting, are as follows:

Group Company

2025 2024 2025 2024

S$’000 S$’000 S$’000 S$’000
Restated

Deferred tax assets ʧʤ,ʤʫʤ ʦʧ,ʣʩʥ – –

Deferred tax liabilities ʛʤʤ,ʬʦʦʜ ʛʫ,ʤʨʤʜ ʛʨʜ (9)

ʥʬ,ʥʧʫ ʥʨ,ʬʤʤ ʛʨʜ (9)

A deferred ta˫ asset is recognised to the e˫tent that it is probable that future ta˫able proЃts will be available 
against which temporary differences can be utilised. Deferred tax assets are reviewed at each reporting date and 
are reduced to the e˫tent that it is no longer probable that the related ta˫ beneЃt will be realised. ˇhe ʺroup has 
not recognised deferred tax assets in respect of the following:

Group

2025 2024

S$’000 S$’000
Restated

Unutilised tax losses ʨ,ʪʪʩ ʥʨ,ʦʫʤ

Unutilised capital allowances ʥʧ,ʥʤʩ ʦʥ,ʦʨʦ

Deductible temporary differences ʤʤʬ,ʬʪʤ ʫʬ,ʪʬʣ

ʤʧʬ,ʬʩʦ ʤʧʪ,ʨʥʧ

The unutilised tax losses and unutilised capital allowances carried forward are available for set off against future 
taxable income subject to the compliance with the provisions of the various tax jurisdictions to which these apply.

The unutilised tax losses and unutilised capital allowances do not expire under current tax legislations. Deferred 
ta˫ assets have not been recognised because it is not probable that future ta˫able proЃts will be available against 
which the ʺroup can utilise the beneЃts there from. ˇa˫ losses and capital allowances are sub˝ect to agreement 
by the tax authorities and compliance with tax regulations in the respective countries in which the subsidiaries 
operate. The tax losses do not expire under current tax legislations.
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4. FINANCIAL INSTRUMENTS AND FINANCIAL RISKS

4.1 CATEGORIES OF FINANCIAL INSTRUMENTS

ˇhe following table sets out the categories of Ѓnancial instruments as at the end of the reporting periodʭ

Group Company

2025 2024 2025 2024

S$’000 S$’000 S$’000 S$’000

Financial assets

Financial assets at amortised cost ʤʥ,ʩʧʩ ʤʪ,ʣʦʨ ʤ,ʪʥʥ ʧ,ʤʧʤ

ʷerivative Ѓnancial assets ʤ,ʩʣʥ ʬ,ʫʦʦ – –

ʤʧ,ʥʧʫ ʥʩ,ʫʩʫ ʤ,ʪʥʥ ʧ,ʤʧʤ

Financial liabilities 

Financial liabilities at amortised cost ʨʫʪ,ʪʨʦ ʨʨʫ,ʦʪʨ ʤʤ,ʤʥʨ ʤ,ʨʦʫ

Lease liabilities ʤʥ,ʪʦʥ ʤʥ,ʧʤʫ ʩʤʤ ʪʦʬ

ʩʣʣ,ʧʫʨ ʨʪʣ,ʪʬʦ ʤʤ,ʪʦʩ ʥ,ʥʪʪ

4.2 FAIR VALUE OF FINANCIAL ASSETS AND FINANCIAL LIABILITIES

Fair value of Ѓnancial assets and Ѓnancial liabilities that are measured at fair value on a recurring basis

ˆome of the ʺroupϠs Ѓnancial assets and Ѓnancial liabilities are measured at fair value as at each reporting date. 
ˇhe following table gives information about how the fair values of these Ѓnancial assets and Ѓnancial liabilities are 
determined (in particular, the valuation methodology and inputs used).

Fair value as at 
(S$’000)

Fair value 
hierarchy

Valuation 
technique(s) 

and key 
input(s)

Financial assets 2025 2024

Group

ʷerivative Ѓnancial instruments ʛˁote ʧ.ʦʜ ʤ,ʩʣʥ ʬ,ʫʦʦ ʿevel ʥ Broker quotes

ˇhe fair value of derivative Ѓnancial assets measured at fair value is based on bro˞er ˤuotes. ˇhose ˤuotes are 
tested for reasonableness by discounting estimated cash Єows based on the terms and maturity of each contract 
using market interest rates for a similar instrument at the measurement date.
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4. FINANCIAL INSTRUMENTS AND FINANCIAL RISKS (cont’d)

4.2 FAIR VALUE OF FINANCIAL ASSETS AND FINANCIAL LIABILITIES (cont’d)

Fair value of the ʺroupϠs Ѓnancial assets and Ѓnancial liabilities that are not measured at fair value on a recurring 
basis (but fair value disclosures are required)

The carrying amounts of cash and cash equivalents, trade and other receivables and trade and payables 
appro˫imate their respective fair values due to the relatively shortʠterm maturity of these Ѓnancial instruments.

ˇhe carrying amounts of ban˞ loans are reasonable appro˫imation of fair values as they are Єoating rate 
instruments that are repriced to market interest rates on or near the end of the reporting period.

4.3 DERIVATIVE FINANCIAL ASSETS

Group
2025 2024

S$’000 S$’000

Derivatives that are designated and effective as
hedging instruments carried at fair value:

Interest rate caps ʠ Fˉˇ˂ʶI ʤ,ʨʪʦ ʬ,ʫʦʦ
Interest rate caps ʠ Fˉˇ˃ʿ ʥʬ –

ʤ,ʩʣʥ ʬ,ʫʦʦ

Analysed as:
Current ʤ,ʩʣʥ –
ˁonʠcurrent – ʬ,ʫʦʦ

ʤ,ʩʣʥ ʬ,ʫʦʦ

ˈnder interest rate caps contracts, the ʺroup agrees to e˫change the difference between Ѓ˫ed and Єoating rate 
interest amounts calculated on agreed notional principal amounts. Such contracts enable the Group to mitigate 
the ris˞ of changing interest rates on the cash Єow e˫posures on the issued variable rate debt. ˇhe fair value of 
interest rate caps at the reporting date is determined by discounting the future cash Єows using the curves at 
the reporting date and the credit risk inherent in the contract and is disclosed below. The average interest rate is 
based on the outstanding balances at the end of the reporting period.

For cash Єow hedges of variable rate borrowings, as the critical terms of the interest rate caps contracts and their 
corresponding hedged items are the same, the Group performs a qualitative assessment of effectiveness and it 
is expected that the value of the interest rate caps contracts and the value of the corresponding hedged items will 
systematically change in opposite direction in response to movements in the underlying interest rates.

As at ʦʤ ʷecember ʥʣʥʨ, the interest rate caps had an effective interest rate of ʦ.ʥʣʘ per annum and a maturity 
date of ʥʤ ˆeptember ʥʣʥʩ.

As at ʦʤ ʷecember ʥʣʥʧ, the interest rate caps had an effective interest rate of ʦ.ʥʣʘ and ʥ.ʥʨʘ per annum, with 
maturity dates of ʥʤ ˆeptember ʥʣʥʩ and ʥʣ ʷecember ʥʣʥʧ, respectively.

ˇhe notional amount of interest rate caps as at ʦʤ ʷecember ʥʣʥʨ was ˆʗʨʥʤ,ʣʣʤ,ʣʣʣ ʛʥʣʥʧ ʭ ˆʗʨʣʧ,ʫʬʩ,ʣʣʣʜ.
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4. FINANCIAL INSTRUMENTS AND FINANCIAL RISKS (cont’d)

4.3 DERIVATIVE FINANCIAL INSTRUMENT (cont’d)

Material accounting policy information

ʷeri˩ati˩e finan˖ial instr˨ments and ˛ed˚e a˖˖o˨ntin˚

Derivatives are recognised initially at fair value at the date they are entered into and subsequently remeasured to 
their fair value as at each reporting date. ̌ he resulting gain or loss is recognised in proЃt or loss immediately unless 
the derivative is designated and effective as a hedging instrument, in which case the timing of the recognition in 
proЃt or loss depends on the nature of the hedge relationship. ˇhe ʺroup designates interest rate caps contracts 
as cash Єow hedging instruments in respect of interest rate ris˞s respectively.

A derivative with a positive fair value is recognised as a Ѓnancial asset whereas a derivative with a negative fair 
value is recognised as a Ѓnancial liability. ʷerivatives are not offset in the Ѓnancial statements unless the ʺroup 
has both a legally enforceable right and intention to offset. A derivative is presented as a nonʠcurrent asset or 
a nonʠcurrent liability if the remaining maturity of the instrument is more than ʤʥ months and it is not due to be 
realised or settled within ʤʥ months. ˂ther derivatives are presented as current assets or current liabilities.

Hedge accounting

At the inception of the hedge relationship, the Group documents the relationship between the hedging instrument 
and the hedged item, along with its risk management objectives and its strategy for undertaking various hedge 
transactions, and whether the hedging relationship meets the hedge effectiveness requirements under IFRS 9. The 
Group designates the change in the fair value of a hedging instrument (i.e. including any forward elements) in its 
entirety as the hedging instrument for all of its hedging relationships. 

ʶash Єow hedges

The effective portion of changes in the fair value of derivatives and other qualifying hedging instruments that are 
designated and ˤualify as cash Єow hedges is recognised in other comprehensive income and accumulated 
under the heading of cash Єow hedge reserve ʛˁote ʧ.ʧ.ʦʜ, limited to the cumulative change in fair value of 
the hedged item from inception of the hedge. The gain or loss relating to the ineffective portion is recognised 
immediately in proЃt or loss. 

The Group designates only the change in intrinsic value of interest rate cap contracts as the hedging instrument in 
cash Єow hedging relationships. ̌ he change in time value of interest rate cap contracts is separately accounted for 
as a cost of hedging and recognised in other comprehensive income and accumulated in a separate component 
of equity.

Amounts previously recognised in other comprehensive income and accumulated in eˤuity are reclassiЃed to 
proЃt or loss in the periods when the hedged item affects proЃt or loss, in the same line as the recognised hedged 
item. ʻowever, when the hedged forecast transaction results in the recognition of a nonʠЃnancial asset or a nonʠ
Ѓnancial liability, the gains and losses previously recognised in other comprehensive income and accumulated in 
eˤuity are removed from eˤuity and included in the initial measurement of the cost of the nonʠЃnancial asset or 
nonʠЃnancial liability. ̌ his transfer does not affect other comprehensive income. Furthermore, if the ̋ roup e˫pects 
that some or all of the loss accumulated in other comprehensive income will not be recovered in the future, that 
amount is immediately reclassiЃed to proЃt or loss.



173ANNUAL REPORT 2025

NOTES TO 
FINANCIAL STATEMENTS
For the year ended 31 December 2025

4. FINANCIAL INSTRUMENTS AND FINANCIAL RISKS (cont’d)

4.3 DERIVATIVE FINANCIAL INSTRUMENT (cont’d)

Material accounting policy information (cont’d)

ʶash Єow hedges (cont’d)

The Group discontinues hedge accounting only when the hedging relationship (or a part thereof) ceases to 
meet the qualifying criteria. This includes instances when the hedging instrument expires or is sold, terminated or 
exercised. The discontinuation is accounted for prospectively. Any gain or loss recognised in other comprehensive 
income and accumulated in cash Єow hedge reserve at that time remains in eˤuity and is reclassiЃed to proЃt or 
loss when the forecast transaction occurs. When a forecast transaction is no longer expected to occur, the gain or 
loss accumulated in the cash Єow hedge reserve is reclassiЃed immediately to proЃt or loss.

4.4 FINANCIAL RISK MANAGEMENT POLICIES AND OBJECTIVES

ˇhe ʺroup has e˫posure to the following ris˞s from its use of Ѓnancial instrumentsʭ

• credit risk
• liquidity risk
• market risk

This note presents information about the Group’s exposure to each of the above risks, the Group’s objectives, 
policies and processes for measuring and managing risk, and the Group’s management of capital.

Risk management framework

The Board of Directors has overall responsibility for the establishment and oversight of the Group’s risk management 
framework. Management is responsible for developing and monitoring the Group’s risk management policies. 
Management reports regularly to the Board of Directors on its activities.

The Group’s risk management policies are established to identify and analyse the risks faced by the Group, to 
set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk management policies 
and systems are reviewed regularly to reЄect changes in mar˞et conditions and the ʺroupϠs activities. ˇhe ʺroup, 
through its training and management standards and procedures, aims to develop a disciplined and constructive 
control environment in which all employees understand their roles and obligations.

The Group’s Board of Directors oversees how management monitors compliance with the Group’s risk 
management policies and procedures, and reviews the adequacy of the risk management framework in relation 
to the risks faced by the Group.
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4. FINANCIAL INSTRUMENTS AND FINANCIAL RISKS (cont’d)

4.4 FINANCIAL RISK MANAGEMENT POLICIES (cont’d)

4.4.1 CREDIT RISK (cont’d)

ʶredit ris˞ is the ris˞ of Ѓnancial loss to the ʺroup if a customer or counterparty to a Ѓnancial instrument fails to 
meet its contractual obligations, and arises principally from the Group’s trade receivables and other receivables, 
amount due from immediate holding and subsidiaries, and cash and cash equivalents.

ˇhe carrying amounts of Ѓnancial assets represent the ʺroupϠs ma˫imum e˫posure to credit ris˞, before ta˞ing 
into account any collateral held. ˇhe ʺroup does not reˤuire any collateral in respect of its Ѓnancial assets.

ʸʶʿ on Ѓnancial assets recognised in proЃt or loss were as followsʭ

Group

2025 2024
S$’000 S$’000

At January ʤʣʫ ʤʥʤ

Movement during the year ʛʧʧʜ ʛʤʨʜ

Currency translation differences ʤ ʥ

ECL on trade and other receivables ʩʨ ʤʣʫ

Trade and other receivables

ˇhe ʺroupϠs e˫posure to credit ris˞ is inЄuenced mainly by the individual characteristics of each customer. 
However, management also considers the demographics of the Group’s customer base, including the default 
ris˞ of the industry and country in which customers operate, as these factors may have an inЄuence on 
credit risk.

The Group has established a credit policy under which each new customer is analysed individually for 
creditworthiness before the Group’s standard payment and delivery terms and conditions are offered. The 
ʺroupϠs review includes e˫ternal ratings, if they are available, Ѓnancial statements, credit agency information, 
industry information, and in some cases bank references. Sale limits are established for each customer, which 
represents the maximum open amount without requiring approval from the Board; these limits are reviewed 
quarterly. Customers failing to meet the Group’s benchmark creditworthiness may transact with the Group only 
on a prepayment basis.

ˇhe ʺroup limits its e˫posure to credit ris˞ from trade receivables by establishing ma˫imum payment periods of ʥ 
months for individual and corporate customers.

The Group does not require collateral in respect of trade receivables.
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4. FINANCIAL INSTRUMENTS AND FINANCIAL RISKS (cont’d)

4.4 FINANCIAL RISK MANAGEMENT POLICIES (cont’d)

4.4.1 CREDIT RISK (cont’d)

Exposure to credit risk

The exposure to credit risk for trade receivables at the reporting date was as follows:

Group

Note 2025 2024
S$’000 S$’000

Trade receivables ʦ,ʫʤʦ ʧ,ʪʩʬ

Less: Expected credit losses ʛʩʨʜ ʛʤʣʫʜ

Net carrying amount ʦ.ʦ ʦ,ʪʧʫ ʧ,ʩʩʤ

ECL assessment on trade receivables

The Group uses an allowance matrix to measure the ECLs of trade receivables.

ʿoss rates are based on the actual credit loss e˫perience. ˇhese rates are ad˝usted to reЄect differences between 
economic conditions during the year over which the historical data has been collected, current conditions and the 
Group’s view of economic conditions over expected lives of receivables.
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4. FINANCIAL INSTRUMENTS AND FINANCIAL RISKS (cont’d)

4.4 FINANCIAL RISK MANAGEMENT POLICIES (cont’d)

4.4.1 CREDIT RISK (cont’d)

ECL assessment on trade receivables (cont’d)

The following table provides information about the exposure to credit risk and ECLs for trade receivables as at 
reporting date:

Weighted 
average
loss rate

Gross 
carrying 
amounts

Expected
credit losses

% S$’000 S$’000

ʦʤ ʷecember ʥʣʥʨ

ʠ ˁot past due ʤ.ʥʣ ʥ,ʩʪʪ ʦʥ

ʠ ˃ast due ʤ to ʦʣ days – ʬʩʤ –

ʠ ˃ast due ʦʤ to ʩʣ days ʤʫ.ʬʪ ʤʤʩ ʥʥ

ʠ ˃ast due ʩʤ to ʬʣ days ʤʨ.ʪʬ ʨʪ 9

ʠ ˀore than ʬʣ days past due ʤʣʣ.ʣʣ ʥ ʥ

ʦ,ʫʤʦ ʩʨ

ʦʤ ʷecember ʥʣʥʧ

ʠ ˁot past due – ʦ,ʤʫʤ –

ʠ ˃ast due ʤ to ʦʣ days – ʤ,ʤʬʥ –

ʠ ˃ast due ʦʤ to ʩʣ days ʦʧ.ʣʬ ʤʪʩ ʩʣ

ʠ ˃ast due ʩʤ to ʬʣ days ʪ.ʫʦ ʤʩʩ ʤʦ

ʠ ˀore than ʬʣ days past due ʩʧ.ʫʤ ʨʧ ʦʨ

ʧ,ʪʩʬ ʤʣʫ
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4. FINANCIAL INSTRUMENTS AND FINANCIAL RISKS (cont’d)

4.4 FINANCIAL RISK MANAGEMENT POLICIES (cont’d)

4.4.1 CREDIT RISK (cont’d)

ECL assessment on trade receivables (cont’d)

Movement in the ECL on trade receivables during the year was as follows:

Group
Note 2025 2024

S$’000 S$’000

At ʤ ʽanuary ʤʣʫ ʤʥʤ

Movement during the year ʛʧʧʜ ʛʤʨʜ

Currency translation differences ʤ ʥ

At ʦʤ ʷecember ʦ.ʦ ʩʨ ʤʣʫ

Other receivables

The Group and the Company held other receivables. Impairment on these balances has been measured on 
the ʤʥʠmonths e˫pected loss basis which reЄects the low credit ris˞ of e˫posure. ˇhe ʺroup and the ʶompany 
considered that the amount of the allowance on other receivables was negligible.

Non-trade amount due from immediate holding company

ˇhe ʺroup held nonʠtrade amount from immediate holding company. Impairment on these balances 
has been measured on the ʤʥʠmonths e˫pected loss basis. ˇhe amount of the allowances on 
nonʠtrade amount due from immediate holding company was negligible.

Loans and non-trade amount due from subsidiaries

ˇhe ʶompany held loans and nonʠtrade amount from its subsidiaries which were lent to subsidiaries 
to meet their funding requirements. Impairment on these balances has been measured on the 
ʤʥʠmonth or lifetime e˫pected loss basis, as appropriate. ̌ he amounts of allowances on loans due from subsidiaries 
are set out in ˁote ʩ.ʤ. 
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4. FINANCIAL INSTRUMENTS AND FINANCIAL RISKS (cont’d)

4.4 FINANCIAL RISK MANAGEMENT POLICIES (cont’d)

4.4.1 CREDIT RISK (cont’d)

Cash and cash equivalents

ˇhe ʺroup held cash and cash eˤuivalents of ˆʗʩ,ʧʥʣ,ʣʣʣ at ʦʤ ʷecember ʥʣʥʨ ʛʥʣʥʧ ʭ ˆʗʩ,ʦʩʬ,ʣʣʣʜ. ˇhe 
ʶompany held cash and cash eˤuivalents of ˆʗʧʦ,ʣʣʣ at ʦʤ ʷecember ʥʣʥʨ ʛʥʣʥʧ ʭ ˆʗʥ,ʧʪʣ,ʣʣʣʜ. ˇhe cash and 
cash eˤuivalents are held with ban˞ and Ѓnancial institution counterparties that are regulated.

ˇhe ʺroup assessed the impairment on cash and cash eˤuivalents based on the ʤʥʠmonth e˫pected loss basis 
and reЄects the short maturities of the e˫posures. ˇhe ʺroup considers that its cash and cash eˤuivalents have 
low credit risk based on the external credit ratings of the counterparties. Based on the assessment, the Group 
considered that the amount of the allowance on cash and cash equivalents was negligible.

Material accounting policy information

ECL – Trade receivables

The Group recognises loss allowances for expected credit losses (“ECLs”ʜ on Ѓnancial assets measured at 
amortised cost.

Loss allowances of the Group are measured on either of the following bases:

ϧ ʤʥʠmonth y ʶʿsʭ these are y ʶʿs that result from default events that are possible within the ʤʥ months after the 
reporting date ʛor for a shorter period if the e˫pected life of the instrument is less than ʤʥ monthsʜʮ or

ϧ ʿifetime ʸʶʿsʭ these are ʸʶʿs that result from all possible default events over the e˫pected life of a Ѓnancial 
instrument.

Simˣlified aˣˣroa˖˛

ˇhe ̋ roup applies the simpliЃed approach to provide for y ʶʿs for all trade receivables ʛincluding lease receivablesʜ. 
ˇhe simpliЃed approach reˤuires the loss allowance to be measured at an amount eˤual to lifetime ʸʶʿs.
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4. FINANCIAL INSTRUMENTS AND FINANCIAL RISKS (cont’d)

4.4 FINANCIAL RISK MANAGEMENT POLICIES (cont’d)

4.4.1 CREDIT RISK (cont’d)

Material accounting policy information (cont’d)

General approach

ˇhe ʺroup applies the general approach to provide for ʸʶʿs on all other Ѓnancial instruments. ˈnder the general 
approach, the loss allowance is measured at an amount eˤual to ʤʥʠmonth ʸʶʿs at initial recognition.

At each reporting date, the ʺroup assesses whether the credit ris˞ of a Ѓnancial instrument has increased 
signiЃcantly since initial recognition. ˊhen credit ris˞ has increased signiЃcantly since initial recognition, loss 
allowance is measured at an amount equal to lifetime ECLs.

ˊhen determining whether the credit ris˞ of a Ѓnancial asset has increased signiЃcantly since initial recognition 
and when estimating ECLs, the Group considers reasonable and supportable information that is relevant and 
available without undue cost or effort. This includes both quantitative and qualitative information and analysis, 
based on the ʺroupϠs historical e˫perience and informed credit assessment and includes forwardʠloo˞ing 
information.

If credit ris˞ has not increased signiЃcantly since initial recognition or if the credit ʕ uality of the Ѓnancial instruments 
improves such that there is no longer a signiЃcant increase in credit ris˞ since initial recognition, loss allowance is 
measured at an amount eˤual to ʤʥʠmonth ʸʶʿs.

ˇhe ʺroup assumes that the credit ris˞ on a Ѓnancial asset has increased signiЃcantly if it is more than ʩʣ days 
past due.

ˇhe ʺroup considers a Ѓnancial asset to be in default whenʭ

• the borrower is unlikely to pay its credit obligations to the Group in full, without recourse by the Group to 
actions such as realising security (if any is held); or

ϧ the Ѓnancial asset is more than ʬʣ days past due.

The maximum period considered when estimating ECLs is the maximum contractual period over which the Group 
is exposed to credit risk.

Measurement of ECLs

ʸʶʿs are probabilityʠweighted estimates of credit losses. ʶredit losses are measured at the present value of all 
cash shortfalls ʛi.e. the difference between the cash Єows due to the entity in accordance with the contract and 
the cash Єows that the ̋ roup e˫pects to receiveʜ. y ʶʿs are discounted at the effective interest rate of the Ѓnancial 
asset.
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4. FINANCIAL INSTRUMENTS AND FINANCIAL RISKS (cont’d)

4.4 FINANCIAL RISK MANAGEMENT POLICIES (cont’d)

4.4.1 CREDIT RISK (cont’d)

Material accounting policy information (cont’d)

ʶreditʠimˣaired finan˖ial assets

At each reporting date, the ʺroup assesses whether Ѓnancial assets carried at amortised are creditʠimpaired. 
A Ѓnancial asset is ϟcreditʠimpairedϠ when one or more events that have a detrimental impact on the estimated 
future cash Єows of the Ѓnancial asset have occurred.

ʸvidence that a Ѓnancial asset is creditʠimpaired includes the following observable dataʭ

ϧ signiЃcant Ѓnancial difЃculty of the debtorʮ

ϧ a breach of contract such as a default or being more than ʬʣ days past dueʮ

• the restructuring of a loan or advance by the Group on terms that the Group would not consider otherwise;

ϧ it is probable that the debtor will enter ban˞ruptcy or other Ѓnancial reorganisationʮ or

ϧ the disappearance of an active mar˞et for a security because of Ѓnancial difЃculties.

˃resentation o˙ allo˪an˖e ˙or ʸʶLs in t˛e statement o˙ finan˖ial ˣosition

ʿoss allowances for Ѓnancial assets measured at amortised cost are deducted from the gross carrying amount 
of these assets.

Write-off

ˇhe gross carrying amount of a Ѓnancial asset is written off ʛeither partially or in fullʜ to the e˫tent that there is no 
realistic prospect of recovery. This is generally the case when the Group determines that the debtor does not have 
assets or sources of income that could generate sufЃcient cash Єows to repay the amounts sub˝ect to the writeʠ
off. ʻowever, Ѓnancial assets that are written off could still be sub˝ect to enforcement activities in order to comply 
with the Group’s procedures for recovery of amounts due.
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4. FINANCIAL INSTRUMENTS AND FINANCIAL RISKS (cont’d)

4.4 FINANCIAL RISK MANAGEMENT POLICIES (cont’d)

4.4.2 LIQUIDITY RISK

ʿiˤuidity ris˞ is the ris˞ that the ̋ roup will encounter difЃculty in meeting the obligations associated with its Ѓnancial 
liabilities that are settled by delivering cash or another Ѓnancial asset. ˇhe ʺroupϠs ob˝ective when managing 
liˤuidity is to ensure, as far as possible, that it will always have sufЃcient liˤuidity to meet its liabilities when due, 
under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the 
Group’s reputation.

In assessing its liˤuidity ris˞s, as disclosed in ˁote ʤ.ʤ, the ʺroup considered their cash Єows and pro˝ections for the 
ne˫t ʤʥ months and the followingʭ

ʛiʜ on ʤʣ April ʥʣʥʨ, ʷˇ˃ Inter ʻoldings ʶorporation ˃te. ʿtd. ʛ“DTP Inter Holdings”), the immediate holding 
company of the Company, has provided a signed letter of support to the Company to ensure that the 
ʺroup has sufЃcient liˤuidity to  pay its Ѓnancial indebtednessʮ

ʛiiʜ on ʥʨ ˆeptember ʥʣʥʨ, the ʶompany has entered into a credit facility agreement ʛthe “Credit Facility 
Agreement”) with DTP Inter Holdings, pursuant to which DTP Inter Holdings has agreed to provide facilities 
in an aggregate principal amount of ʺʵ˃ʥʥ.ʧ million or its ˆingapore dollar ʛ“SGD”) equivalent to the 
Company under the terms and conditions in the Credit Facility Agreement. The facilities under the Credit 
Facility Agreement are meant to fund the Group’s operating expenditures, capital expenditures and working 
capital reˤuirement. ˇhe credit facilities under the ʶredit Facility Agreement bear an interest rate of ʤʤ.ʪʤʘ 
per annum and carry a maturity date of ʤʫ months from the initial utilisation date, being ʥʩ ˆeptember 
ʥʣʥʨ, which is e˫tendable to a date no longer than ʦʩ months from the initial utilisation date. As at the date 
of issue of these Ѓnancial statements, ˆʗʤʨ.ʬ million ʛʺʵ˃ ʬ.ʦ millionʜ remains undrawnʮ

ʛiiiʜ on ʥʪ February ʥʣʥʩ, the immediate holding company of ʷˇ˃ Inter ʻoldings, ʷˇʺ˂ ˃rosperous ʿimited 
(“DTP”ʜ issued a formal and irrevocable signed letter of Ѓnancial support to the ʁ ompany. ̌ his letter afЃrms 
that ʷˇ˃ Inter ʻoldings has setʠaside liˤuidity to satisfy the ʺʵ˃ʥʥ.ʧ million commitment under ʶredit 
Facility Agreement dated ʥʨ ˆeptember ʥʣʥʨ ʛˁote ʤ.ʤʛiiʜʜ. ʷˇ˃Ϡs commitment was provided through its 
direct subsidiary ʷˇ˃ Inter ʻoldings by way of a ʺʵ˃ʥʥ.ʧ million credit facility entered with the ʶompany on 
ʥʨ ˆeptember ʥʣʥʨ, as amended and supplementedʮ

ʛivʜ the ʺroup has complied with the Ѓnancial covenants under the secured ˆenior and the ˀe˭˭anine loan 
facilities (collectively, the “Loan Facilities”) throughout the period and expects to comply with these 
Ѓnancial covenants for the ne˫t ʤʥ months after the reporting date of these Ѓnancial statements. ˆub˝ect 
to any decision to reЃnance, the ʺroup intends to e˫ercise its option under the ʿoan Facilities to e˫tend the 
maturity of the respective loans for ʤʥ months upon their maturity in ̂ eptember ʥʣʥʩ. Accordingly, the loans 
under the ʿ oan Facilities are classiЃed as nonʠcurrent liabilities as at ʦʤ ̫ ecember ʥʣʥʨ. In the event that the 
Ѓnancial covenants are not met, the loans may become payable on demand ʛsee ˁote ʨ.ʥʜʮ

ʛvʜ to the e˫tent necessary, the ̋ roup has the Єe˫ibility to reʠschedule certain of its capital e˫penditure in order 
to manage its cashЄowsʮ
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4. FINANCIAL INSTRUMENTS AND FINANCIAL RISKS (cont’d)

4.4 FINANCIAL RISK MANAGEMENT POLICIES (cont’d)

4.4.2 LIQUIDITY RISK (cont’d)

(vi) the Group will continue to manage discretionary operational expenditure prudently; and

ʛviiʜ the ʺroup has a positive statement of Ѓnancial position, with net assets of ˆʗʤʫʦ,ʪʣʨ,ʣʣʣ ʛʥʣʥʧ ʛ˅estatedʜ ʭ 
ˆʗʥʣʫ,ʥʩʪ,ʣʣʣʜ as at ʦʤ ʷecember ʥʣʥʨ.

Accordingly, the ʷirectors are of the opinion that, as of the date of issue of these Ѓnancial statements, there are 
reasonable grounds to believe that the Company and the Group will be able to pay their respective debts as and 
when they fall due. 

Notwithstanding the Board’s opinion, the Board wishes to caution that the Group’s liquidity position may be 
adversely affected if (i) management’s forecasts do not materialise as actual performance, (ii) the Loan Facilities 
are called for payment or the ʿoan Facilities are not e˫tended upon their maturity in ˆeptember ʥʣʥʩ and ʛiiiʜ ʷˇ˃ 
Inter Holdings does not meet its commitments under the Credit Facility Agreement.

Save for the above, the Directors are not aware of any other adverse circumstances or reasons which would likely 
affect the Group’s ability to continue as a going concern. In consideration of the foregoing, the Directors opined 
that it is appropriate to prepare the Ѓnancial statements on a going concern basis.

If the going concern assumption is not appropriate, ad˝ustments will be made to reЄect a situation where 
the assets may need to be realised other than in the normal course of business and at amounts which 
could be signiЃcantly different from the amounts stated in the statement of Ѓnancial position of the 
ʺroup and statement of Ѓnancial position of the ʶompany. Furthermore, the ʺroup and the ʶompany 
may have to provide for further liabilities which may arise. ˇhe Ѓnancial statements do not include the 
adjustments that would result in the event the Group and the Company are unable to continue as 
going concerns.
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4. FINANCIAL INSTRUMENTS AND FINANCIAL RISKS (cont’d)

4.4 FINANCIAL RISK MANAGEMENT POLICIES (cont’d)

4.4.2 LIQUIDITY RISK (cont’d)

ˇhe following are the remaining contractual maturities of the ʺroupϠs Ѓnancial liabilities. ˇhe amounts are gross 
and undiscounted, and include contractual interest payments and exclude the impact of netting agreements:

Cash flows

Carrying
amount

Contractual
cash flow

Less than
1 year

Between 1
to 5 years

More than
5 years

S$’000 S$’000 S$’000 S$’000 S$’000

Group

ʦʤ ʷecember ʥʣʥʨ

Lease liabilities ʤʥ,ʪʦʥ ʛʫʨ,ʤʦʤʜ ʛʤ,ʥʬʧʜ ʛʧ,ʥʫʥʜ ʛʪʬ,ʨʨʨʜ

Loans and borrowings ʨʤʤ,ʫʦʦ ʛʩʩʫ,ʦʣʤʜ ʛʦʬ,ʤʥʬʜ ʛʩʥʬ,ʤʪʥʜ –

ˇrade and other payablesʝ ʪʨ,ʬʥʣ ʛʪʨ,ʬʥʣʜ ʛʥʬ,ʧʣʦʜ ʛʧʩ,ʨʤʪʜ –

ʩʣʣ,ʧʫʨ ʛʫʥʬ,ʦʨʥʜ ʛʩʬ,ʫʥʩʜ ʛʩʪʬ,ʬʪʤʜ ʛʪʬ,ʨʨʨʜ

ʦʤ ʷecember ʥʣʥʧ

Lease liabilities ʤʥ,ʧʤʫ ʛʫʩ,ʥʦʤʜ ʛʤ,ʤʧʫʜ ʛʧ,ʧʬʩʜ ʛʫʣ,ʨʫʪʜ

Loans and borrowings ʧʬʧ,ʤʤʫ ʛʪʣʫ,ʣʩʪʜ ʛʧʥ,ʨʪʫʜ ʛʩʩʨ,ʧʫʬʜ –

ˇrade and other payablesʝ ʩʧ,ʥʨʪ ʛʩʧ,ʥʨʪʜ ʛʩʧ,ʥʨʪʜ – –

ʨʪʣ,ʪʬʦ ʛʫʨʫ,ʨʨʨʜ ʛʤʣʪ,ʬʫʦʜ ʛʩʩʬ,ʬʫʨʜ ʛʫʣ,ʨʫʪʜ

Company

ʦʤ ʷecember ʥʣʥʨ

Lease liabilities ʩʤʤ ʛʩʩʩʜ ʛʤʨʪʜ ʛʨʣʬʜ –

Trade and other payables ʤʤ,ʤʥʨ ʛʤʤ,ʤʥʨʜ ʛʬʤʥʜ ʛʤʣ,ʥʤʦʜ –

ʤʤ,ʪʦʩ ʛʤʤ,ʪʬʤʜ ʛʤ,ʣʩʬʜ ʛʤʣ,ʪʥʥʜ –

ʦʤ ʷecember ʥʣʥʧ

Lease liabilities ʪʦʬ ʛʫʥʦʜ ʛʤʨʪʜ ʛʩʥʪʜ ʛʦʬʜ

Trade and other payables ʤ,ʨʦʫ ʛʤ,ʨʦʫʜ ʛʤ,ʨʦʫʜ – –

ʥ,ʥʪʪ ʛʥ,ʦʩʤʜ ʛʤ,ʩʬʨʜ ʛʩʥʪʜ ʛʦʬʜ

ʝ ʸ˫cluding ta˫, social security and deferred income
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4. FINANCIAL INSTRUMENTS AND FINANCIAL RISKS (cont’d)

4.4 FINANCIAL RISK MANAGEMENT POLICIES (cont’d)

4.4.3 MARKET RISK

Market risk is the risk that changes in market prices, such as interest rates and foreign exchange rates will affect 
the ʺroupϠs income or the value of its holdings of Ѓnancial instruments. ˇhe ob˝ective of mar˞et ris˞ management 
is to manage and control market risk exposures within acceptable parameters, while optimising the return.

Foreign currency risk

The Group is exposed to the transactions foreign currency risk to the extent that there is a mismatch between the 
currencies in which sales, purchase, receivables and borrowings, that are denominated in a currency other than 
the respective functional currencies of the Group entities. The currencies in which these transactions primarily 
are denominated are the ˆʗ, ˆterling ˃ound ʛ“GBP“ or “£”), Euro (“EUR”), United States Dollar (“USD”), and Thai 
Baht (“THB”ʜ. ˇhe ʺroup monitors its foreign currency e˫posure on an onʠgoing basis and ensures that the net 
exposure is kept to an acceptable level.

The Group’s and the Company’s exposure to foreign currencies are as follows:

S$ EUR USD THB
S$’000 S$’000 S$’000 S$’000

Group

ʦʤ ʷecember ʥʣʥʨ

ˇrade and other receivablesʝ ʧʬ – – 9

Cash and cash equivalents ʧʥ – – ʤʥ

Trade and other payables^ ʛʫʥʬʜ ʛʤʫʜ ʛʤʪʤʜ ʛʧ,ʩʫʪʜ

Net exposure ʛʪʦʫʜ ʛʤʫʜ ʛʤʪʤʜ ʛʧ,ʩʩʩʜ

ʦʤ ʷecember ʥʣʥʧ

ˇrade and other receivablesʝ ʨʪ – – 9

Cash and cash equivalents ʥ,ʧʪʣ – – ʤʥ

Trade and other payables^ ʛʤ,ʤʧʣʜ ʛʥʨʜ ʛʥʧʨʜ ʛʧ,ʧʣʫʜ

Net exposure ʤ,ʦʫʪ ʛʥʨʜ ʛʥʧʨʜ ʛʧ,ʦʫʪʜ

ʝ ʸ˫cluding prepayments and advance payments to suppliers
^ Excluding tax and social security payable and deferred income
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4.4 FINANCIAL RISK MANAGEMENT POLICIES (cont’d)

4.4.3 MARKET RISK (cont’d)

Foreign currency risk (cont’d)

GBP THB USD
S$’000 S$’000 S$’000

Company

ʦʤ ʷecember ʥʣʥʨ
ˇrade and other receivablesʝ – 9 ʤʩ
Cash and cash equivalents ʥ – –
Trade and other payables ʛʤʣ,ʥʤʦʜ ʛʩʪʜ –
Net exposure ʛʤʣ,ʥʤʤʜ ʛʨʫʜ ʤʩ

ʦʤ ʷecember ʥʣʥʧ
ˇrade and other receivablesʝ – ʪ –
Trade and other payables ʛʦʬʥʜ – –
Net exposure ʛʦʬʥʜ ʪ –

ʝ ʸ˫cluding prepayments and advance payments to suppliers

Sensitivity analysis

A ʨʘ strengthening of the following ma˝or currencies against the functional currency of each of the ̋ roupϠs entities 
at the reporting date held by the ʺroup would ʛdecreaseʜʢincrease proЃt before any ta˫ effect by the amounts 
shown below. ˆimilarly, a ʨʘ wea˞ening would have the eˤual but opposite effect. ˇhis analysis assumes that all 
other variables, in particular interest rates, remain constant.

Profit or loss
2025 2024

S$’000 S$’000

Group
ˆʗ ʛʦʪʜ ʩʬ
EUR ʝ ʛʤʜ
USD (9) ʛʤʥʜ
THB ʛʥʦʦʜ ʛʥʤʬʜ

Company
GBP ʛʨʤʤʜ ʛʥʣʜ
THB ʛʦʜ ʝ
USD ʝ ʠ

ʝ ʿess than ˆʗʤ,ʣʣʣ
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4. FINANCIAL INSTRUMENTS AND FINANCIAL RISKS (cont’d)

4.4 FINANCIAL RISK MANAGEMENT POLICIES (cont’d)

4.4.3 MARKET RISK (cont’d)

Interest rate risk

At the reporting date, the interest rate proЃle of the interestʠbearing Ѓnancial instruments, as reported to the 
management, was as follows:

Nominal amount Nominal amount
Group Company

2025 2024 2025 2024
S$’000 S$’000 S$’000 S$’000

Fixed rate instruments

Cash and cash equivalents – ʤ,ʬʣʣ – ʤ,ʬʣʣ

Loans due to an immediate 
holding company ʛʦʣ,ʪʪʨʜ ʛʥʣ,ʪʩʫʜ ʛʬ,ʪʦʣʜ –

Lease liabilities ʛʫʨ,ʤʦʤʜ ʛʫʩ,ʥʦʤʜ ʛʩʩʩʜ ʛʫʥʦʜ

ʛʤʤʨ,ʬʣʩʜ ʛʤʣʨ,ʣʬʬʜ ʛʤʣ,ʦʬʩʜ ʤ,ʣʪʪ

Variable rate instruments

Cash and cash equivalents ʤʪʥ ʤʫʬ – –

ʷerivative Ѓnancial assets, at Fˉˇ˂ʶI ʨʤʤ,ʩʦʧ ʨʣʧ,ʫʬʩ – –

ʷerivative Ѓnancial assets, at Fˉˇ˃ʿ ʬ,ʦʩʪ – – –

Loans and borrowings ʛʨʥʤ,ʣʣʤʜ ʛʨʣʧ,ʫʬʩʜ – –

ʤʪʥ ʤʫʬ – –

ʹair ˩al˨e sensiti˩itˬ analˬsis ˙or fi˫ed rate instr˨ments

ˇhe ʺroup and the ʶompany do not account for any Ѓ˫ed rate Ѓnancial assets and liabilities at Fˉˇ˃ʿ and the 
Group and the Company do not designate derivatives (interest rate cap) as hedging instruments under a fair 
value hedge accounting model. ˇherefore, in respect of the Ѓ˫ed rate instrument a change in interest rates at the 
reporting date would not affect proЃt or loss.
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4. FINANCIAL INSTRUMENTS AND FINANCIAL RISKS (cont’d)

4.4 FINANCIAL RISK MANAGEMENT POLICIES (cont’d)

4.4.3 MARKET RISK (cont’d)

ʶas˛ flo˪ sensiti˩itˬ analˬsis ˙or ˩aria˕le rate instr˨ments

A reasonably possible change of ʤʣʣ basis points ʛ“bp”) in interest rates at the reporting date would have 
increasedʢʛdecreasedʜ proЃt or loss ʛbefore any ta˫ effectʜ by the amounts shown below. ˇhis analysis assumes 
that all other variables, in particular foreign currency exchange rates, remain constant.

100 bp
increase

100 bp
decrease

S$’000 S$’000

ʦʤ ʷecember ʥʣʥʨ

Cash and cash equivalents ʝ ʝ
Loans and borrowings ʛʨ,ʥʤʣʜ ʨ,ʥʤʣ
ʶash Єow sensitivity ʛnetʜ ʛʨ,ʥʤʣʜ ʨ,ʥʤʣ

ʦʤ ʷecember ʥʣʥʧ

Cash and cash equivalents ʝ ʝ
Loans and borrowings ʛʨ,ʣʧʬʜ ʨ,ʣʧʬ
ʶash Єow sensitivity ʛnetʜ ʛʨ,ʣʧʬʜ ʨ,ʣʧʬ

ʝ ʿess than ˆʗʤ,ʣʣʣ

Hedge accounting

ʶash Єow hedge

The Group held the following instruments to hedge exposures to changes in interest rates.

100 bp
decrease

S$’000

ʥʣʥʨ

Interest rate risk
Interest rate caps
ˁet e˫posure ʛˆʗϠʣʣʣʜ ʨʤʤ,ʩʦʧ
Fixed interest cap rate per annum ʦ.ʥʘ

ʥʣʥʧ

Interest rate risk
Interest rate caps
ˁet e˫posure ʛˆʗϠʣʣʣʜ ʨʣʧ,ʫʬʩ
Fixed interest cap rate per annum ʦ.ʥʘ
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4. FINANCIAL INSTRUMENTS AND FINANCIAL RISKS (cont’d)

4.4 FINANCIAL RISK MANAGEMENT POLICIES (cont’d)

4.4.3 MARKET RISK (cont’d)

Hedge accounting (cont’d)

ʶash Єow hedge (cont’d)

ˇhe following table provides a reconciliation by ris˞ category of components of eˤuity and analysis of ˂ʶI items, 
net of ta˫, resulting from the ʺroupϠs cash Єow hedge accounting.

Hedging 
reserve

Cost of 
hedging 
reserve

S$’000 S$’000

ʵalance at ʤ ʽanuary ʥʣʥʧ ʛˈnauditedʜ – –

ʶash Єow hedge

Change in fair value:

ʠ Interest rate ris˞ ʦ,ʫʧʩ ʛʤ,ʨʬʥʜ

Amount reclassiЃed to proЃt or lossʭ

ʠ Interest rate ris˞ – ʥʨʧ

Tax on movements on reserves during the year ʛʬʩʥʜ ʦʬʬ

ʵalance at ʦʤ ʷecember ʥʣʥʧ ʥ,ʫʫʧ ʛʬʦʬʜ

ʶash Єow hedge

Change in fair value:

ʠ Interest rate ris˞ ʛʥ,ʧʤʬʜ ʛʪʪʬʜ

Amount reclassiЃed to proЃt or lossʭ

ʠ Interest rate ris˞ ʛʤ,ʧʩʣʜ ʤ,ʥʪʣ

Tax on movements on reserves during the year ʬʪʣ ʛʤʫʪʜ

ʵalance at ʦʤ ʷecember ʥʣʥʨ ʛʥʨʜ ʛʩʦʨʜ



PROSPERCAP CORPORATION LIMITED190

NOTES TO 
FINANCIAL STATEMENTS
For the year ended 31 December 2025

4. FINANCIAL INSTRUMENTS AND FINANCIAL RISKS (cont’d)

4.4 FINANCIAL RISK MANAGEMENT POLICIES (cont’d)

4.4.4 OTHER RISK

Climate-related risk

ˇhe ̋ roup began reporting on climateʠrelated ris˞s in the Fˌʥʣʥʧ sustainability report of the ̋ roup with reference 
to the ˇas˞ Force on ʶlimateʠ˅elated Financial ʷisclosures ʛ“TCFD”) framework.

Consistent with TCFD recommendations, the Group conducted a qualitative climate scenario analysis to explore 
how different warming pathways could have an impact on our revenues, expenditures, assets & liabilities, capital 
and Ѓnancing. ˇhe ʺroup identiЃed and assessed potential physical and transition ris˞s to our hospitality assets 
under different climate futures. Physical risks such as increased severity of extreme weather events, such as 
cyclones and Єoods, and rising sea levels and average temperatures, are identiЃed by the ʺroup as medium to 
longʠterm ris˞s, whereby the impact is li˞ely to affect our revenues and e˫penditures.

ˇransition ris˞s refer to the Ѓnancial, legal, and operational challenges businesses face when shifting toward a 
lowʠcarbon economy. ˇhe ʺroup anticipated transition ris˞s in various areas of concern, including legal and 
policy, mar˞et, reputation, resource efЃciency, energy sources, and products and services. ̌ he e˫tent and severity 
of transition ris˞s can be difЃcult to ascertain, given their dependency on both climate and economic factors 
that could emerge between the short, medium, and long term. The impacts of transition risks also extend across 
revenues, expenditures, and physical and intangible assets of the Company.

The Group has developed an Enterprise Risk Management (“ERM”) framework and included the monitoring and 
treatment of the ʺroupϠs climate and environmentalʠrelated ris˞s. ˇhe ʵoard of ʷirectors of the ʺroup, with the 
support of the Sustainability Working Team, oversees the ERM implementation and disclosures. The Sustainability 
ˊor˞ing ˇeam is presently chaired by the Acting ʶʸ˂, with senior e˫ecutives from Ѓnance, asset management, 
human resources, and corporate communications as its team members.

5. CAPITAL STRUCTURE

5.1 CAPITAL MANAGEMENT POLICIES AND OBJECTIVES

The Group’s primary objectives when managing capital are to safeguard the Group’s ability to continue as a going 
concern so that it can continue to provide returns for the shareholder. Capital consists of net debt and equity. Debt 
is deЃned by the ʺroup as loan and borrowings, interest payable, loans due to immediate holding company, and 
interest payable to immediate holding company as disclosed in ˁote ʨ.ʥ and ʦ.ʩ respectively. ˁet debt is deЃned 
as debt after cash and cash equivalents. Equity includes share capital, reserves and accumulated losses.

The Group’s capital structure is regularly reviewed and managed with due regard to the capital management 
practices of the ʺroup. For this purpose, the ʺroup deЃnes “capital” as including all components of eˤuity. ˇo 
maintain or adjust the capital structure, the Group may adjust the dividend payment to shareholders or issue new 
shares or other Ѓnancial instruments.

The Group is not subject to externally imposed capital requirements.
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5. CAPITAL STRUCTURE (cont’d)

5.2 LOANS AND BORROWINGS

Group

2025 2024
S$’000 S$’000

Secured bank loans ʨʥʤ,ʣʣʤ ʨʣʧ,ʫʬʩ

ʿessʭ ˈnamortised debt Ѓnancing transaction costs ʛʬ,ʤʩʫʜ ʛʤʣ,ʪʪʫʜ

ʨʤʤ,ʫʦʦ ʧʬʧ,ʤʤʫ

Analysed as:

Non-current ʨʤʤ,ʫʦʦ ʧʬʧ,ʤʤʫ

Security, terms and debt repayment schedule

Terms and conditions of outstanding loans and borrowings are as follows:

Currency
Nominal

interest rate Maturity
Face

value
Carrying
amount

% S$’000 S$’000

ʦʤ ʷecember ʥʣʥʨ

ˆecured Єoating rate loan 
(senior) £ ˆ˂ˁIA ʞ ʥ.ʨʣ

ʤʬ ˆeptember 
ʥʣʥʩʝ ʧʣʩ,ʤʬʦ ʦʬʫ,ʫʨʨ

ˆecured Єoating rate loan 
ʛme˭˭anineʜ £ ˆ˂ˁIA ʞ ʫ.ʦʦ

ʤʬ ˆeptember 
ʥʣʥʩʝ ʤʤʧ,ʫʣʫ ʤʤʥ,ʬʪʫ

ʨʥʤ,ʣʣʤ ʨʤʤ,ʫʦʦ

ʦʤ ʷecember ʥʣʥʧ

ˆecured Єoating rate 
loan (senior) £ ˆ˂ˁIA ʞ ʥ.ʨʣ

ʤʬ ˆeptember 
ʥʣʥʩʝ ʦʬʩ,ʩʬʬ ʦʫʪ,ʬʩʦ

ˆecured Єoating rate
 loan ʛme˭˭anineʜ £ ˆ˂ˁIA ʞ ʫ.ʦʦ

ʤʬ ˆeptember 
ʥʣʥʩʝ ʤʣʫ,ʤʬʪ ʤʣʩ,ʤʨʨ

ʨʣʧ,ʫʬʩ ʧʬʧ,ʤʤʫ

ʝ ˊith three ʛʦʜ e˫tension options of ʤʥ months each up to ˆeptember ʥʣʥʬ.

At ʦʤ ̫ ecember ʥʣʥʨ and ʥʣʥʧ, certain property, plant and eˤuipment of the ̋ roup were pledged as securities for 
secured loans ʛsee ˁote ʦ.ʤʜ.
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5. CAPITAL STRUCTURE (cont’d)

5.2 LOANS AND BORROWINGS (cont’d)

Security, terms and debt repayment schedule (cont’d)

ˇhe ban˞ loans are repayable in full on ʤʬ ˆeptember ʥʣʥʩ. ʻowever, pursuant to three ʛʦʜ e˫tension options of ʤʥ 
months each up to ˆeptember ʥʣʥʬ, the loan may be e˫tended by the ʺroup after the maturity of the loans on 
ʤʬ ˆeptember ʥʣʥʩ provided that there are no breaches in the terms and conditions of the loan, including but not 
limited to the ʺroup meeting  various covenants ʛЃnancial and nonʠЃnancialʜ under the loan.

ˇhe Ѓnancial covenants are tested ˤuarterly on ʤʨ ˀarch, ʤʨ ʽune, ʤʨ ˆeptember and ʤʨ ʷecember each year. ˇhe 
various Ѓnancial covenants that need to be complied with are as followsʭ

ʠ the loan to value does not, at any time, e˫ceed ʪʣ.ʣʣ per cent for senior and ʫʥ.ʨʣ per cent for me˭˭anineʮ 
and

ʠ the historical interest coverage ratio ʛ“ICR”): on each interest payment date is falling in the following periods 
is not less than:

ʠ in respect of the period from the signing date to and including the date falling ʦ years after the Ѓrst 
utilisation date in ˆeptember ʥʣʥʧ, ʤ.ʨʣʭʤ for senior and ʤ.ʣʪʨʭʤ for me˭˭anineʮ

ʠ thereafter, ʤ.ʩʫʭʤ for senior and ʤ.ʥʣʭʤ for me˭˭anine.

ˇhe ̋ roup as at ʦʤ ̫ ecember ʥʣʥʨ had complied with the covenant with a loan to value of ʨʨ.ʩʘ for the senior and 
ʪʤ.ʦʘ for the me˭˭anine loan, with an Iʶ˅ of ʤ.ʪʪʭʤ for senior loan and ʤ.ʤʦʭʤ for the me˭˭anine loan. ̌ he ̋ roup e˫pects 
to comply with the covenants for the ʤʥ months after the reporting date.

ʶonsidering the above, as at ʦʤ ʷecember ʥʣʥʨ, the ʺroup has the right to rollover the obligation for at least ʤʥ 
months after the reporting date. Accordingly, the loans are classiЃed as nonʠcurrent liabilities as at ʦʤ ʷecember 
ʥʣʥʨ. Any failure to comply with the terms and conditions of the loan, including meeting various Ѓnancial and nonʠ
Ѓnancial covenants, will result in an event of default. ̌ he ̋ roup will then be given a period to rectify such breaches 
subject to the terms of the loan, failing which the loans may become payable on demand.
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5. CAPITAL STRUCTURE (cont’d)

5.2 LOANS AND BORROWINGS (cont’d)

Reconciliation of movements of liabilities to cash flows arising from financing activities

Secured 
bank
loans

Interest 
payable

(Note 3.6)

Lease 
liabilities
(Note 3.5)

Loan from
immediate 

holding 
company
(Note 3.6)

Interest 
payable 

to 
immediate 

holding 
company 
(Note 3.6) Total

S$’000 S$’000 S$’000 S$’000 S$’000 S$’000

ʵalance at ʤ ʽanuary ʥʣʥʨ ʧʬʧ,ʤʤʫ ʤ,ʪʩʬ ʤʥ,ʧʤʫ ʥʣ,ʪʩʫ ʥ,ʫʬʬ ʨʦʤ,ʬʪʥ

ʶ˛an˚es ˙rom finan˖in˚ 
˖as˛ flo˪s

ʠ ˃roceeds from interestʠ
bearing loans ʬ,ʦʦʦ – – ʬ,ʬʥʥ – ʤʬ,ʥʨʨ

ʠ Interest paid – ʛʧʤ,ʥʫʧʜ – – – ʛʧʤ,ʥʫʧʜ

ʠ ˇransaction costs ʛʤʬʫʜ – – – – ʛʤʬʫʜ

ʠ ˃ayment of lease liabilities – – ʛʤ,ʨʩʬʜ – – ʛʤ,ʨʩʬʜ

Total ˖˛an˚es ˙rom finan˖in˚ 
˖as˛ flo˪s ʬ,ʤʦʨ ʛʧʤ,ʥʫʧʜ ʛʤ,ʨʩʬʜ ʬ,ʬʥʥ – ʛʥʦ,ʪʬʩʜ

Other changes

ʠ Interest e˫pense – ʧʤ,ʣʩʣ ʤ,ʣʥʦ – ʥ,ʪʬʣ ʧʧ,ʫʪʦ

ʠ Amortisation of debt Ѓnancing 
transaction cost capitalised ʤ,ʬʧʩ – – ʦʦ – ʤ,ʬʪʬ

ʠ Addition of lease liabilities – – ʨʬʧ – – ʨʬʧ

ʠ ˅emeasurement of lease 
liabilities – – ʤʣʬ – – ʤʣʬ

ʠ ˂thers – ʥʣʪ – ʛʤʬʪʜ – ʤʣ

ʠ ʶurrency translation 
differences ʩ,ʩʦʧ ʥʦ ʤʨʪ ʥʧʬ ʨʣ ʪ,ʤʤʦ

Total other changes ʫ,ʨʫʣ ʧʤ,ʥʬʣ ʤ,ʫʫʦ ʫʨ ʥ,ʫʧʣ ʨʧ,ʩʪʫ

ʵalance at ʦʤ ʷecember ʥʣʥʨ ʨʤʤ,ʫʦʦ ʤ,ʪʪʨ ʤʥ,ʪʦʥ ʦʣ,ʪʪʨ ʨ,ʪʦʬ ʨʩʥ,ʫʨʧ
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5. CAPITAL STRUCTURE (cont’d)

5.2 LOANS AND BORROWINGS (cont’d)

Reconciliation of movements of liabilities to cash flows arising from financing activities (cont’d)

Secured 
bank 
loans

Interest 
payable

(Note 3.6)

Lease 
liabilities
(Note 3.5)

Loan from
immediate 

holding 
company
(Note 3.6)

Interest 
payable 

to 
immediate 

holding 
company 
(Note 3.6) Total

S$’000 S$’000 S$’000 S$’000 S$’000 S$’000

ʵalance at ʤ ʽanuary ʥʣʥʧ 
(Unaudited) ʧʫʫ,ʥʥʦ ʬʣʤ ʬ,ʨʩʦ ʫʥ,ʧʨʨ ʥ,ʣʣʪ ʨʫʦ,ʤʧʬ

ʶ˛an˚es ˙rom finan˖in˚ 
˖as˛ flo˪s

ʠ ˃roceeds from interestʠ
bearing loans ʨʣʨ,ʧʥʣ – – – – ʨʣʨ,ʧʥʣ

ʠ ˅epayment of interestʠ
bearing loans ʛʧʬʩ,ʥʬʩʜ – – ʛʩʫ,ʪʤʥʜ – ʛʨʩʨ,ʣʣʫʜ

ʠ Interest paid – ʛʧʥ,ʩʧʤʜ – – ʛʬʣʨʜ ʛʧʦ,ʨʧʩʜ
ʠ ˇransaction costsʝ ʛʤʤ,ʣʣʫʜ – – – – ʛʤʤ,ʣʣʫʜ
ʠ ˃ayment of lease liabilities – – ʛʤ,ʣʫʦʜ – – ʛʤ,ʣʫʦʜ
Total ˖˛an˚es ˙rom finan˖in˚ 

˖as˛ flo˪s ʛʤ,ʫʫʧʜ ʛʧʥ,ʩʧʤʜ ʛʤ,ʣʫʦʜ ʛʩʫ,ʪʤʥʜ ʛʬʣʨʜ ʛʤʤʨ,ʥʥʨʜ
Other changes
ʠ ˇransaction cost for unutilised 

loan facility ʥʬʨ – – – – ʥʬʨ
ʠ Interest e˫pense – ʧʦ,ʨʦʧ ʬʩʥ – ʤ,ʪʩʫ ʧʩ,ʥʩʧ
ʠ Amortisation of debt Ѓnancing 

transaction cost capitalised ʨʤʦ – – – – ʨʤʦ
ʠ Addition of lease liabilities – – ʤ,ʣʤʤ – – ʤ,ʣʤʤ
ʠ ˅emeasurement of lease 

liabilities – – ʤ,ʫʤʬ – – ʤ,ʫʤʬ
ʠ ˂thers^ – – – ʨ,ʩʪʪ – ʨ,ʩʪʪ
ʠ ʶurrency translation 

differences ʩ,ʬʪʤ ʛʥʨʜ ʤʧʩ ʤ,ʦʧʫ ʥʬ ʫ,ʧʩʬ
Total other changes ʪ,ʪʪʬ ʧʦ,ʨʣʬ ʦ,ʬʦʫ ʪ,ʣʥʨ ʤ,ʪʬʪ ʩʧ,ʣʧʫ

ʵalance at ʦʤ ʷecember ʥʣʥʧ ʧʬʧ,ʤʤʫ ʤ,ʪʩʬ ʤʥ,ʧʤʫ ʥʣ,ʪʩʫ ʥ,ʫʬʬ ʨʦʤ,ʬʪʥ

ʝ Included in transaction costs paid are nonʠaudit fees paid to auditors of the ʶompany and other Ѓrms afЃliated with ʾ˃ˀʺ International ʿimited 
of ˆʗʬʤʫ,ʣʣʣ.

ˑ In ʥʣʥʧ, the ʺroup reclassiЃed trade amount due to intermediate holding company of ˆʗʨ,ʩʪʪ,ʣʣʣ to loan due to immediate holding company 
which was interestʠbearing at ʫ.ʬʪʘ per annum ˇhe reclassiЃcation follows a formal reconЃrmation of balances by the intermediate holding 
company regarding the novation agreement in prior year.
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5. CAPITAL STRUCTURE (cont’d)

5.3 SHARE CAPITAL

Company
Note 2025

Number of 
shares S$’000

Fully paid ordinary shares, with no par value:

At ʤ ʽanuary and ʦʤ ʷecember ʤ,ʩʣʨ,ʬʩʪ,ʬʦʤ ʦʦʤ,ʬʩʥ

Company

Note 2024
Number of 

shares S$’000

Fully paid ordinary shares, with no par value:

At ʤ ʽanuary ʦ,ʣʩʪ,ʣʨʦ,ʬʪʫ ʦ,ʥʩʧ

ʸffect of ʤʣʣʭʤ share consolidation on ʥʦ ʽanuary ʥʣʥʧ ʛʦ,ʣʦʩ,ʦʫʦ,ʧʨʧʜ –

At ʥʦ ʽanuary ʥʣʥʧ ʦʣ,ʩʪʣ,ʨʥʧ ʦ,ʥʩʧ

Shares issued pursuant to the RTO transaction

ˆhares issued to acˤuire the entire share capital of ʷˇ˃ InЃnities ʨ.ʦ.ʤ ʤ,ʦʧʧ,ʫʪʣ,ʬʩʬ ʥʨʨ,ʨʥʨ

Shares issued to discharge the utilised amount from PCL Loan ʨ.ʦ.ʥ ʩʧʦ,ʩʫʧ ʥʤʥ

Shares issued as a repayment of Seller’s Loan ʨ.ʦ.ʦ ʤʪ,ʫʤʥ,ʪʨʧ ʨ,ʫʪʬ

ˆhares issued on ʥʦ ʽanuary ʥʣʥʧ ʛcompliance placementʜ, 
net of share issue expenses ʨ.ʦ.ʧ ʥʤʣ,ʣʣʣ,ʣʣʣ ʩʩ,ʧʦʥ

Shares issued to pay the Sponsor as part payment for its services in 
relation to the ˅ˇ˂ ˇransaction ʨ.ʦ.ʨ ʤ,ʬʪʣ,ʣʣʣ ʩʨʣ

ʤ,ʨʪʨ,ʥʬʪ,ʧʣʪ ʦʥʫ,ʩʬʫ

At ʦʤ ʷecember ʤ,ʩʣʨ,ʬʩʪ,ʬʦʤ ʦʦʤ,ʬʩʥ
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5. CAPITAL STRUCTURE (cont’d)

5.3 SHARE CAPITAL (cont’d)

Group
Note 2025 2024

S$’000 S$’000

Fully paid ordinary shares, with no par value:

At ʤ ʽanuary ʧʨʥ,ʬʧʣ ʦʪʩ,ʨʥʧ

Consideration shares issued in relation to reverse acquisition ʠ ʬ,ʦʦʧ

ˆhares issued on ʥʦ ʽanuary ʥʣʥʧ ʛcompliance placementʜ,
 net of share issue expenses ʨ.ʦ.ʧ ʠ ʩʩ,ʧʦʥ

Shares issued to pay the Sponsor as part payment for
 its services in relation to the ˅ˇ˂ ˇransaction ʨ.ʦ.ʨ ʠ ʩʨʣ

ʠ ʪʩ,ʧʤʩ

At ʦʤ ʷecember ʧʨʥ,ʬʧʣ ʧʨʥ,ʬʧʣ

Shares issued on 23 January 2024 pursuant to the RTO Transaction

˂n ʥʦ ʽanuary ʥʣʥʧ, pursuant to the ʶompletion of the ˅ˇ˂ ˇransaction,

ʨ.ʦ.ʤ the ʶompany acˤuired all the ordinary shares in the issued and paidʠup capital of ʷˇ˃ InЃnities and 
became the holding company of ʷˇ˃ InЃnities, and in full satisfaction of the purchase consideration of 
ˆʗʥʨʨ,ʨʥʨ,ʣʣʣ, the ʁ ompany allotted and issued ʤ,ʦʧʧ,ʫʪʣ,ʬʩʬ new shares to ̫ ˇ˃ Inter ̒ oldings, at an issue 
price of ˆʗʣ.ʤʬ per share, being the traded price of the shares at the ʶompletion ʷate.

ʨ.ʦ.ʥ ʩʧʦ,ʩʫʧ ˃ʶʿ new shares were allotted and issued by the ʶompany to ˃hileo ʶapital ʿimited ʛ“PCL”), at an 
issue price of ̂ ʗʣ.ʦʦ per share amounting to ̂ ʗʥʤʥ,ʣʣʣ, in full discharge of the utilised amount from the ˃ ʶʿ 
Loan in accordance with the PCL Loan Agreement.

ʨ.ʦ.ʦ ʤʪ,ʫʤʥ,ʪʨʧ new shares were allotted and issued by the ʁ ompany to the ̂ eller at the issue price of ̂ ʗʣ.ʦʦ per 
share, amounting to a repayment of ˆʗʨ,ʫʪʬ,ʣʣʣ of the ˆellerϠs ʿoan.

ʨ.ʦ.ʧ ʥʤʣ,ʣʣʣ,ʣʣʣ new shares were allotted and issued by the ʶompany to meet the minimum public Єoat 
reˤuirement at the issue price of ˆʗʣ.ʦʦ per the ʶompanyϠs share placement e˫ercise, which raised 
proceeds of ̂ ʗʩʬ,ʦʣʣ,ʣʣʣ. ˁ et proceeds received after deducting direct e˫penses relating to the placement 
was ˆʗʩʩ,ʧʦʥ,ʣʣʣ.

ʨ.ʦ.ʨ ʤ,ʬʪʣ,ʣʣʣ new shares were allotted and issued by the ʶompany to ˃rime˃artners ʶorporate Finance, at the 
issue price of ˆʗʣ.ʦʦ per share amounting to ˆʗʩʨʣ,ʣʣʣ, as partial payment of professional fees.

Ordinary share capital

The holder of ordinary shares is entitled to receive dividends as declared from time to time and is entitled to one 
vote per share at meetings of the Company. All shares rank equally with regards to the Company’s residual assets.
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5. CAPITAL STRUCTURE (cont’d)

5.4 RESERVES

Group
2025 2024

S$’000 S$’000
Restated

Revaluation reserve ʨʧ,ʪʬʩ ʧʬ,ʨʥʫ

Hedging reserve ʛʥʨʜ ʥ,ʫʫʧ

Cost of hedging reserve ʛʩʦʨʜ ʛʬʦʬʜ 

Foreign currency translation reserve ʤʥ,ʧʪʩ ʬ,ʫʦʩ

ʩʩ,ʩʤʥ ʩʤ,ʦʣʬ

(i) Revaluation reserve

The revaluation reserve represents increases in the fair value of land and buildings included in property, 
plant and equipment, net of tax, and decreases to the extent that such decrease relates to an increase on 
the same asset previously recognised in other comprehensive income.

(ii) Hedging reserve

The hedging reserve comprises the effective portion of the cumulative net change in the fair value of cash 
Єow hedging instruments used to hedge against cash Єow variability arising from interest payments on 
Єoating rate loans.

(iii) Cost of hedging reserve

ˇhe cost of hedging reserve reЄects gain or loss on the portion e˫cluded from the designated hedging 
instrument that relates to the time value element of interest rate cap contracts.

(iv) Foreign currency translation reserve

Translation reserve represents the foreign exchange differences on translation from functional currency to 
presentation currency and the exchange differences on monetary items which form part of the Group’s net 
investment in foreign operations, provided certain conditions are met.
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6. GROUP STRUCTURE

6.1 INTEREST IN SUBSIDIARIES

Company
2025 2024

S$’000 S$’000
Restated

Unquoted shares, at cost ʥʩʧ,ʤʬʫ ʥʨʨ,ʨʥʨ

Impairment loss ʛʤʥʪ,ʪʤʬʜ ʛʤʣʫ,ʩʫʬʜ 

ʤʦʩ,ʧʪʬ ʤʧʩ,ʫʦʩ

ʿoans due from subsidiaries ʠ interestʠfree ʨʩ,ʥʬʩ ʨʫ,ʧʤʤ

Impairment loss ʛʨʩ,ʥʬʩʜ ʛʨʫ,ʧʤʤʜ

ʠ ʠ

ʤʦʩ,ʧʪʬ ʤʧʩ,ʫʦʩ

˂n ʦʣ ˆeptember ʥʣʥʨ, the ʶompany subscribed for additional ʩ,ʪʩʥ,ʪʨʣ new ordinary shares at ˈˆʷʤ.ʣʣ per 
share in the share capital of its wholly owned subsidiary, ʷˇ˃ InЃnities ʿimited, for a total cash consideration of 
˵ʨ,ʣʣʣ,ʣʣʣ ʛeˤuivalent to ˈˆʷʩ,ʪʩʥ,ʪʨʣ at rate of ʤ.ʦʨʥʨʨʜ. 

The Company assessed the carrying amount of its investment in subsidiaries and loans due from subsidiaries 
for indicators of impairment at the reporting date. Based on the assessment, the Company recognised an 
impairment loss of ˆʗʤʬ,ʣʦʣ,ʣʣʣ ʛʥʣʥʧ ʛ˅estatedʜ ʭ ˆʗʤʣʫ,ʩʫʬ,ʣʣʣʜ on its investment in subsidiaries and a reversal 
of impairment loss of ˆʗʥ,ʤʩʦ,ʣʣʣ ʛʥʣʥʧ ʭ impairment loss of ˆʗʨʫ,ʧʤʤ,ʣʣʣʜ on loans due from subsidiaries. ˇhe 
recoverable amounts of the subsidiaries of ˆʗʤʦʩ,ʧʪʬ,ʣʣʣ ʛʥʣʥʧ ʛ˅estatedʜ ʭ ˆʗʤʧʩ,ʫʦʩ,ʣʣʣʜ were estimated 
based on the net asset value of the subsidiaries which comprise predominantly property, plant and equipment 
measured at fair value by independent valuer and is categorised as ʿevel ʦ in the fair value hierarchy. 

ˇhe loans due from subsidiaries are unsecured, interestʠfree and repayment is at the option of the subsidiaries. 
Repayment is neither planned nor likely to occur in the foreseeable future. This amount is, in substance, a part of 
the Company’s net investment in subsidiaries.



199ANNUAL REPORT 2025

NOTES TO 
FINANCIAL STATEMENTS
For the year ended 31 December 2025

6. GROUP STRUCTURE (cont’d)

6.1 INTEREST IN SUBSIDIARIES (cont’d)

Impairment losses

The movements in impairment losses in respect of investments in subsidiaries and loans due from subsidiaries 
during the year are as follows:

Investment in 
subsidiaries

Loans due from 
subsidiaries

2025 2024 2025 2024
S$’000 S$’000 S$’000 S$’000

Restated

At ʤ ʽanuary ʤʣʫ,ʩʫʬ ʪ,ʩʥʤ ʨʫ,ʧʤʤ –

Impairment loss recognised ʤʬ,ʣʦʣ ʤʣʫ,ʩʫʬ – ʨʫ,ʧʤʤ

Impairment loss written off – ʛʪ,ʩʥʤʜ – –

Impairment loss reversed – – ʛʥ,ʤʩʦʜ –

Translation differences – – ʧʫ –

At ʦʤ ʷecember ʤʥʪ,ʪʤʬ ʤʣʫ,ʩʫʬ ʨʩ,ʥʬʩ ʨʫ,ʧʤʤ
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6. GROUP STRUCTURE (cont’d)

6.1 INTEREST IN SUBSIDIARIES (cont’d)

Name of subsidiaries Principal activities
Country of 

incorporation
Ownership

interests
2025 2024

% %

Directly held by the Company

ʷˇ˃ InЃnitiesʛʤʜ Investment holding Cayman Islands ʤʣʣ ʤʣʣ

ʼndire˖tlˬ ˛eld ˕ˬ ʷT˃ ʼnfinities

DTP Hospitality Ltd Investment holding Cayman Islands ʤʣʣ ʤʣʣ

DTP Hoole Chester Limited Investment holding Cayman Islands ʤʣʣ ʤʣʣ

ʷˇ˃ Acˤuisition ʤ ʿimited Investment holding Cayman Islands ʤʣʣ ʤʣʣ

ʷˇ˃ Acˤuisition ʥ ʿimited Investment holding Cayman Islands ʤʣʣ ʤʣʣ

ʷˇ˃ Acˤuisition ʤ ʵristol ʿimited Hotelier Cayman Islands ʤʣʣ ʤʣʣ

ʷˇ˃ Acˤuisition ʤ ʿeeds ʿimited Hotelier Cayman Islands ʤʣʣ ʤʣʣ

ʷˇ˃ Acˤuisition ʤ ˀanchester ʿimited Hotelier Cayman Islands ʤʣʣ ʤʣʣ

ʷˇ˃ Acˤuisition ʤ ʵirmingham ʿimited Hotelier Cayman Islands ʤʣʣ ʤʣʣ

ʷˇ˃ Acˤuisition ʤ ʺlasgow ʿimited Hotelier Cayman Islands ʤʣʣ ʤʣʣ

ʷˇ˃ Acˤuisition ʥ ˆalford ʿimited Hotelier Cayman Islands ʤʣʣ ʤʣʣ

˃˃ʶ Acˤuisitions ʥ ˀailbo˫es ʛˈʾʜ ʿimited 
ʛformerly ˞nown as ʷˇ˃ Acˤuisition ʥ 
Mailbox Limited)

Dormant Cayman Islands ʤʣʣ ʤʣʣ

Lanos (Salford Quays) Limitedʛʤʜ Property holding Jersey ʤʣʣ ʤʣʣ

˃˃ʶ ʺlobal ˃roperty ˇrustee ʤ ʿimited Trustee United Kingdom ʤʣʣ ʤʣʣ

PPC Property Trustee Two Limited Trustee United Kingdom ʤʣʣ ʤʣʣ

PPC Hospitality (UK) Company Limited Management and 
procurement services

United Kingdom ʤʣʣ ʤʣʣ

ProsperCap UK Management Services Ltd. Management and 
procurement services

United Kingdom ʤʣʣ ʤʣʣ
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6. GROUP STRUCTURE (cont’d)

6.1 INTEREST IN SUBSIDIARIES (cont’d)

Name of subsidiaries Principal activities
Country of 

incorporation
Ownership

interests
2025 2024

% %

ʼndire˖tlˬ ˛eld ˕ˬ ʷT˃ ʼnfinities (cont’d)

Chapel Street Services Limited Management and 
procurement services

United Kingdom ʤʣʣ ʤʣʣ

˃˃ʶ ʸmployees and ˆervices ʥ ʿimited Management and 
procurement services

United Kingdom ʤʣʣ ʤʣʣ

ʷˇ˃ InЃnities ʶorporation ʿimited Investment holding United Kingdom ʤʣʣ ʤʣʣ

PPC Regional Hospitality Group
Company Limited 

Investment holding United Kingdom ʤʣʣ ʤʣʣ

PPC Holdco Limited Investment holding United Kingdom ʤʣʣ ʤʣʣ

ProsperCap Subholdco Limited Investment holding United Kingdom ʤʣʣ ʤʣʣ

˃˃ʶ InterʠFinance ˁumber ʤ ʿimited Investment holding United Kingdom ʤʣʣ ʤʣʣ

Five Star Inns Limited Hotelier United Kingdom ʤʣʣ ʤʣʣ

The Harrogate International Hotel Limited Hotelier United Kingdom ʤʣʣ ʤʣʣ

The Solihull Hotel Company Limited Hotelier United Kingdom ʤʣʣ ʤʣʣ

Echo Hotel Limited Hotelier United Kingdom ʤʣʣ ʤʣʣ

Hoole Hall Country Club Limited Hotelier United Kingdom ʤʣʣ ʤʣʣ

Chapel Street Hotel Limited Hotelier United Kingdom ʤʣʣ ʤʣʣ

Chapel Street Food and Beverage Limited Hotelier United Kingdom ʤʣʣ ʤʣʣ

˃˃ʶ Acˤuisition ʥ ˀailbo˫ ʛˈʾʜ ʿimited Hotelier United Kingdom ʤʣʣ ʤʣʣ

Chester International Hotel Limited Hotelier United Kingdom ʤʣʣ ʤʣʣ

ʶhester International ʻotel ʥ ʿimited Dormant United Kingdom ʤʣʣ ʤʣʣ

ʛʤʜ ˁot sub˝ect to audit by law of country of incorporation

All subsidiaries are audited by other Ѓrms afЃliated with ̫ eloitte and ̌ ouche ʿ ʿ˃ ʛʥʣʥʧ ʭ ʾ ˃ˀʺ International ʿ imitedʜ 
except as indicated.
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7. OTHERS

7.1 HOLDING COMPANY AND RELATED COMPANY TRANSACTIONS

During the year, group entities entered into the following transactions with related companies and related party:

Group

2025 2024
S$’000 S$’000

Interest expenses paid/payable to an immediate holding company ʥ,ʪʬʣ ʤ,ʪʩʫ

Management fees paid/payable to an intermediate holding company ʤ,ʦʬʨ ʥ,ʧʨʫ

Management fees paid/payable to a related party ʬ,ʧʣʨ ʫ,ʫʫʣ

Expenses recharged by a related party ʨ,ʦʪʩ ʨ,ʫʩʨ

7.2 OTHER RELATED PARTY TRANSACTIONS

Compensation of directors and key management personnel

ˇhe remuneration of ˞ey management during the Ѓnancial year was as followsʭ

Group

2025 2024
S$’000 S$’000

Directors’ fees ʩʩʤ ʨʫʥ

ˆhortʠterm employee beneЃts ʫʣʧ ʤ,ʣʪʣ

ʶontribution to deЃned contribution plans ʤʧ ʪ

ʤ,ʧʪʬ ʤ,ʩʨʬ

The remuneration of key management is determined by the remuneration committee of the Company having 
regards to the performance of individuals and market trends.

7.3 COMMITMENTS

At ʦʤ ̫ ecember ʥʣʥʨ, the ̋ roup had committed to speciЃc capital e˫penditure on property, plant and eˤuipment 
estimated at ˆʗʤ,ʤʣʩ,ʣʣʣ ʛʥʣʥʧ ʭ ˆʗ ˁilʜ.
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7. OTHERS (cont’d)

7.4 EVENTS AFTER THE REPORTING PERIOD

˂n ʥʪ February ʥʣʥʩ, the immediate holding company of ʷˇ˃ Inter ʻoldings, ʷˇʺ˂ ˃rosperous ʿimited ʛ“DTP”) 
issued a formal and irrevocable signed letter of Ѓnancial support to the ʁ ompany. ̌ his letter afЃrms that ̫ ˇ˃ Inter 
ʻoldings has setʠaside liˤuidity to satisfy the ʺʵ˃ʥʥ.ʧ million commitment under ʶredit Facility Agreement dated 
ʥʨ ˆeptember ʥʣʥʨ ʛˁote ʤ.ʤʛiiʜʜ. ʷˇ˃Ϡs commitment was provided through its direct subsidiary ʷˇ˃ Inter ʻoldings 
by way of a ʺʵ˃ʥʥ.ʧ million credit facility entered with the ʶompany on ʥʨ ˆeptember ʥʣʥʨ, as amended and 
supplemented.

ˆubseˤuent to ʦʤ ʷecember ʥʣʥʨ, the ʺroup completed the drawdown of ʺʵ˃ʪ.ʧ million ʛeˤuivalent to ˆʺʷʤʥ.ʩ 
million) from the Credit Facility Agreement.

7.5 RESTATEMENT OF COMPARATIVE INFORMATION

˅estatement ad˝ustments have been made to prior yearϠs Ѓnancial statement to reЄect the following changesʭ

i. other e˫penses of ̂ ʗʤ,ʤʪʤ,ʣʣʣ has been reclassiЃed to cost of sales by ̂ ʗʦʤʫ,ʣʣʣ, administrative e˫penses by 
ˆʗʫʧʫ,ʣʣʣ, and selling and distribution e˫penses by ˆʗʨ,ʣʣʣ. ˇhe reclassiЃcation enhances comparability 
with the current periodϠs Ѓnancial statementsʮ

ii. deferred income of ˆʗʥ,ʫʫʫ,ʣʣʣ has been reclassiЃed from current liability to nonʠcurrent liability. ˇhe 
reclassiЃcation better reЄect the timing of the ʺroupϠs obligationsʮ 

iii. the Group reviewed and reassessed certain assumption used in the valuation of land and buildings 
to include the purchaser’s cost in deriving the valuation of land and buildings. As such, this inclusion of 
purchaserϠs cost has reduced the valuation of land and buildings for the Ѓnancial year ended ʦʤ ̫ ecember 
ʥʣʥʧ and its associated restatement toʭ

• ˃roperty, plant and eˤuipment decreased by ˆʗʦʬ,ʣʦʩ,ʣʣʣʮ
• ʷeferred ta˫ assets increased by ˆʗʥ,ʧʦʤ,ʣʣʣʮ
• ʷeferred ta˫ liabilities decreased by ˆʗʦ,ʪʧʣ,ʣʣʣʮ
• ˂ther income decreased by ˆʗʦʣʬ,ʣʣʣʮ
• ˂ther e˫penses increased by ˆʗʤʥ,ʩʪʬ,ʣʣʣʮ
• Administrative e˫penses decreased by ˆʗʥʦʩ,ʣʣʣʮ
• Income ta˫ e˫penses decreased by ˆʗʥ,ʧʦʦ,ʣʣʣʮ 
• Revaluation of property, plant and equipment, net of tax, recognised in other comprehensive income 

decreased by ˆʗʥʥ,ʨʫʣ,ʣʣʣʮ and 
• Exchange differences on translation from functional currency to presentation currency increased by 

ˆʗʥʬ,ʣʣʣ

iv. the Group reviewed and reassessed the tax losses and other temporary differences. As such, the deferred 
ta˫ assets increased by ˆʗʦ,ʪʣʪ,ʣʣʣ and income ta˫ e˫penses decreased by ˆʗʦ,ʪʤʥ,ʣʣʣʮ and 
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7. OTHERS (cont’d)

7.5 RESTATEMENT OF COMPARATIVE INFORMATION (cont’d)

v. the Company reviewed and reassessed the impairment assessment of cost of investment in subsidiary. The 
recoverable amounts of the subsidiaries were estimated based on the net asset value of the subsidiaries 
which comprise predominantly property, plant and equipment measured at fair value by independent 
valuer. Following the review and reassessment in (iii), the net assets of subsidiaries decreased and 
additional impairment loss on cost of investment in subsidiary of ˆʗʥʬ,ʤʨʣ,ʣʣʣ was recognised.

As a result, certain line items have been amended in the consolidated statement of proЃt or loss and other 
comprehensive income, statement of Ѓnancial position of the ʺroup and the ʶompany, statement of changes in 
eˤuity of the ̋ roup and the ʁ ompany, consolidated statement of cash Єows and the related notes to the Ѓnancial 
statements. ʶomparative Ѓgures have been ad˝usted to conform to current yearϠs presentation.

ˇhe e˫tracts of the consolidated statement of proЃt or loss and other comprehensive income, statement of 
Ѓnancial position of the ̋ roup and the ʁ ompany, statement of changes in eˤuity of the ̋ roup and the ʁ ompany, 
and consolidated statement of cash Єows were ad˝usted as followsʭ

Restated ˖onsolidated statement o˙ ˣrofit or loss ˙or t˛e ˬear ended ʦʤ ʷe˖em˕er ʥʣʥ4

As previously 
reported Adjustments As restated

S$’000 S$’000 S$’000

Cost of sales ʛʤʤʦ,ʤʧʣʜ ʛʦʤʫʜ ʛʤʤʦ,ʧʨʫʜ

ʺross proЃt ʤʦʦ,ʪʬʣ ʛʦʤʫʜ ʤʦʦ,ʧʪʥ

˂ther income ʤʪ,ʧʨʪ ʛʦʣʬʜ ʤʪ,ʤʧʫ

Administrative expenses ʛʤʣʪ,ʪʬʣʜ ʛʩʤʥʜ ʛʤʣʫ,ʧʣʥʜ

Selling and distribution expenses ʛʤʦ,ʬʦʦʜ ʛʨʜ ʛʤʦ,ʬʦʫʜ

˂ther e˫penses ʛʤʥ,ʦʪʣʜ ʛʤʤ,ʨʣʫʜ ʛʥʦ,ʫʪʫʜ

˃roЃtʢʛʿossʜ from operating activities ʪ,ʤʤʪ ʛʤʥ,ʪʨʥʜ ʛʨ,ʩʦʨʜ

Loss before tax ʛʦʪ,ʦʥʩʜ ʛʤʥ,ʪʨʥʜ ʛʨʣ,ʣʪʫʜ

Income tax (expenses)/credit ʛʦ,ʥʣʧʜ ʩ,ʤʧʨ ʥ,ʬʧʤ

Loss attributable to the owners of the Company ʛʧʣ,ʨʦʣʜ ʛʩ,ʩʣʪʜ ʛʧʪ,ʤʦʪʜ

Loss attributable to the owners of the Company 
ʛˆʗ cents per shareʜ

ʠ ʵasic ʛʥ.ʩʫʜ ʛʣ.ʧʧʜ ʛʦ.ʤʥʜ

ʠ ʷiluted ʛʥ.ʩʫʜ ʛʣ.ʧʧʜ ʛʦ.ʤʥʜ
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7. OTHERS (cont’d)

7.5 RESTATEMENT OF COMPARATIVE INFORMATION (cont’d)

Restated ˖onsolidated statement o˙ ˣrofit or loss and ot˛er ˖omˣre˛ensi˩e in˖ome ˙or t˛e ˬear ended ʦʤ 
December 2024

As previously 
reported Adjustments As restated

S$’000 S$’000 S$’000

Loss for the year ʛʧʣ,ʨʦʣʜ ʛʩ,ʩʣʪʜ ʛʧʪ,ʤʦʪʜ

Items that will not be reclassified to profit or loss

ʠ ˅evaluation of property, plant and eˤuipment, net of ta˫ ʛʤʩ,ʬʬʥʜ ʛʥʥ,ʨʫʣʜ ʛʦʬ,ʨʪʥʜ

ʠ ʸ˫change differences on translation from functional 
currency to presentation currency ʦ,ʦʧʧ ʥʬ ʦ,ʦʪʦ

ʛʤʦ,ʩʧʫʜ ʛʥʥ,ʨʨʤʜ ʛʦʩ,ʤʬʬʜ

Total other comprehensive loss for the year, net of tax ʛʤʤ,ʨʣʧʜ ʛʥʥ,ʨʨʤʜ ʛʦʧ,ʣʨʨʜ

Total comprehensive loss for the year ʛʨʥ,ʣʦʧʜ ʛʥʬ,ʤʨʫʜ ʛʫʤ,ʤʬʥʜ
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7. OTHERS (cont’d)

7.5 RESTATEMENT OF COMPARATIVE INFORMATION (cont’d)

Restated statement o˙ finan˖ial ˣosition o˙ t˛e ʺro˨ˣ as at ʦʤ ʷe˖em˕er ʥʣʥ4

Group

As previously 
reported Adjustments As restated

S$’000 S$’000 S$’000

Non-current assets

Property, plant and equipment ʪʪʥ,ʬʣʩ ʛʦʬ,ʣʦʩʜ ʪʦʦ,ʫʪʣ

Deferred tax assets ʥʪ,ʬʥʧ ʩ,ʤʦʫ ʦʧ,ʣʩʥ

Total non-current assets ʫʤʣ,ʩʩʦ ʛʦʥ,ʫʬʫʜ ʪʪʪ,ʪʩʨ

Total assets ʫʦʩ,ʦʩʩ ʛʦʥ,ʫʬʫʜ ʫʣʦ,ʧʩʫ

Non-current liabilities

Trade and other payables – ʥ,ʫʫʫ ʥ,ʫʫʫ

Deferred tax liabilities ʤʤ,ʫʬʤ ʛʦ,ʪʧʣʜ ʫ,ʤʨʤ

Total non-current liabilities ʨʤʫ,ʥʣʨ ʛʫʨʥʜ ʨʤʪ,ʦʨʦ

Current liabilities

Trade and other payables ʫʣ,ʧʦʧ ʛʥ,ʫʫʫʜ ʪʪ,ʨʧʩ

Total current liabilities ʫʣ,ʪʦʩ ʛʥ,ʫʫʫʜ ʪʪ,ʫʧʫ

Equity

Reserves ʫʦ,ʫʩʣ ʛʥʥ,ʨʨʤʜ ʩʤ,ʦʣʬ

Accumulated losses ʛʥʬʬ,ʦʪʨʜ ʛʩ,ʩʣʪʜ ʛʦʣʨ,ʬʫʥʜ

Total equity ʥʦʪ,ʧʥʨ ʛʥʬ,ʤʨʫʜ ʥʣʫ,ʥʩʪ

Total equity and liabilities ʫʦʩ,ʦʩʩ ʛʦʥ,ʫʬʫʜ ʫʣʦ,ʧʩʫ
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7. OTHERS (cont’d)

7.5 RESTATEMENT OF COMPARATIVE INFORMATION (cont’d)

Restated statement o˙ finan˖ial ˣosition o˙ t˛e ʶomˣanˬ as at ʦʤ ʷe˖em˕er ʥʣʥ4

Company

As previously 
reported Adjustments As restated

S$’000 S$’000 S$’000

Non-current assets

Interest in subsidiaries ʤʪʨ,ʬʫʩ ʛʥʬ,ʤʨʣʜ ʤʧʩ,ʫʦʩ

Total non-current assets ʤʪʪ,ʤʬʣ ʛʥʬ,ʤʨʣʜ ʤʧʫ,ʣʧʣ

Total assets ʤʫʤ,ʦʫʦ ʛʥʬ,ʤʨʣʜ ʤʨʥ,ʥʦʦ

Equity

Accumulated losses ʛʤʨʥ,ʬʧʨʜ ʛʥʬ,ʤʨʣʜ ʛʤʫʥ,ʣʬʨʜ

Total equity ʤʪʬ,ʣʤʪ ʛʥʬ,ʤʨʣʜ ʤʧʬ,ʫʩʪ

Total equity and liabilities ʤʫʤ,ʦʫʦ ʛʥʬ,ʤʨʣʜ ʤʨʥ,ʥʦʦ

Restated statement of changes in equity of the Group as at 31 December 2024

Group

As previously 
reported Adjustments As restated

S$’000 S$’000 S$’000

Loss for the year ʛʧʣ,ʨʦʣʜ ʛʩ,ʩʣʪʜ ʛʧʪ,ʤʦʪʜ

Other comprehensive income

Revaluation of property, plant and equipment, net of tax ʛʤʩ,ʬʬʥʜ ʛʥʥ,ʨʫʣʜ ʛʦʬ,ʨʪʥʜ

Exchange differences on translation from functional currency to 
presentation currency ʦ,ʦʧʧ ʥʬ ʦ,ʦʪʦ

Total other comprehensive loss ʛʤʤ,ʨʣʧʜ ʛʥʥ,ʨʨʤʜ ʛʦʧ,ʣʨʨʜ

Total comprehensive loss for the year ʛʨʥ,ʣʦʧʜ ʛʥʬ,ʤʨʫʜ ʛʫʤ,ʤʬʥʜ

Balance at 31 December 2024 ʥʦʪ,ʧʥʨ ʛʥʬ,ʤʨʫʜ ʥʣʫ,ʥʩʪ



PROSPERCAP CORPORATION LIMITED208

NOTES TO 
FINANCIAL STATEMENTS
For the year ended 31 December 2025

7. OTHERS (cont’d)

7.5 RESTATEMENT OF COMPARATIVE INFORMATION (cont’d)

Restated statement of changes in equity of the Company as at 31 December 2024

Company

As previously 
reported Adjustments As restated

S$’000 S$’000 S$’000

Loss for the year ʛʤʧʦ,ʫʩʨʜ ʛʥʬ,ʤʨʣʜ ʛʤʪʦ,ʣʤʨʜ

Total comprehensive loss for the year ʛʤʧʦ,ʫʩʨʜ ʛʥʬ,ʤʨʣʜ ʛʤʪʦ,ʣʤʨʜ

ʵalance at ʦʤ ʷecember ʥʣʥʧ ʤʪʬ,ʣʤʪ ʛʥʬ,ʤʨʣʜ ʤʧʬ,ʫʩʪ

Restated ˖onsolidated statement o˙ ˖as˛ flo˪s ˙or t˛e finan˖ial ˬear ended ʦʤ ʷe˖em˕er ʥʣʥ4

As previously 
reported Adjustments As restated

S$’000 S$’000 S$’000

ʶas˛ flo˪s ˙rom oˣeratin˚ a˖ti˩ities

Loss before tax ʛʦʪ,ʦʥʩʜ ʛʤʥ,ʪʨʥʜ ʛʨʣ,ʣʪʫʜ

Adjustments for:

Depreciation of property, plant and equipment ʥʨ,ʧʬʬ ʛʥʦʫʜ ʥʨ,ʥʩʤ

Impairment loss on land and buildings ʤʣ,ʧʪʦ ʤʤ,ʨʤʨ ʥʤ,ʬʫʫ

Reversal of impairment losses on land and buildings ʛʧ,ʨʨʩʜ ʦʣʬ ʛʧ,ʥʧʪʜ

Unrealised foreign exchange differences ʥʬʫ ʤ,ʤʩʩ ʤ,ʧʩʧ
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7. OTHERS (cont’d)

7.6 STANDARDS ISSUED BUT NOT EFFECTIVE

At the date of authorisation of these Ѓnancial statements, the ʺroup and the ʶompany have not applied the 
following IFRS Accounting Standards that have been issued but are not yet effective: 

ʸffective for annual periods beginning on or after ʤ ʽanuary ʥʣʥʩ

ϧ Amendments to IF˅ˆ ʬ and IF˅ˆ ʪʭ Amendments to the Classification and Measurement of Financial 
Instruments

ϧ Annual Improvements to IF˅ˆ Accounting ˆtandards ϝ ˉolume ʤʤʭ Amendments to IF˅ˆ ʤ First-time 
Adoption of International Financial Reporting Standards, IF˅ˆ ʪ Financial Instruments: Disclosures and 
its accompanying ʺuidance on implementing IF˅ˆ ʪ, IF˅ˆ ʬ Financial Instruments, IF˅ˆ ʤʣ Consolidated 
Financial Statements, and IAˆ ʪ Statement of Cash Flows

ϧ Amendments to IF˅ˆ ʬ and IF˅ˆ ʪʭ Contracts Referencing Nature-dependent Electricity

ʸffective for annual periods beginning on or after ʤ ʽanuary ʥʣʥʪ

ϧ IF˅ˆ ʤʫʭ Presentation and Disclosure in Financial Statements

ϧ IF˅ˆ ʤʬʭ Subsidiaries without Public Accountability: Disclosures

The directors do not expect that the adoption of the standards listed above will have a material impact on the 
Ѓnancial statements of the ʺroup in future periods, e˫cept if indicated below.

Amendments to IFRS 9 and IFRS 7: Amendments to the Classification and Measurement of Financial 
Instruments

The amendments were issued to address the following topics.

ʷerecognition of a Ѓnancial liability settled through electronic transferʭ

ϧ ˇhe amendments permit an entity to deem a Ѓnancial liability ʛor part of itʜ that is settled using an electronic 
payment system to be discharged ʛand derecognisedʜ before the settlement date if speciЃed criteria are 
met. If an entity elects to apply this accounting policy, it must do so for all settlements made through the 
same electronic payment system.
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7. OTHERS (cont’d)

7.6 STANDARDS ISSUED BUT NOT EFFECTIVE (cont’d)

Amendments to IFRS 9 and IFRS 7: Amendments to the Classification and Measurement of Financial 
Instruments (cont’d)

ʶlassiЃcation of Ѓnancial assetsʭ

• Contractual terms that are consistent with a basic lending arrangement – The amendments provide 
guidance on how an entity should assess whether contractual cash Єows of a Ѓnancial asset are consistent 
with a basic lending arrangement. This is intended to assist an entity to apply the requirements for assessing 
contractual cash Єow characteristics to Ѓnancial assets with features lin˞ed to environmental, social and 
governance (“ESG”) concerns.

• Assets with non-recourse features ϝ ̌ he amendments enhance the description of the term ϟnonʠrecourseϠ, 
in particular to specify that a Ѓnancial asset has nonʠrecourse features if an entityϠs ultimate right to receive 
cash Єows is contractually limited to the cash Єows generated by speciЃed assets.

• Contractually linked instruments – The amendments clarify the characteristics of contractually linked 
instruments that distinguish them from other transactions. ˆpeciЃcally, the amendments highlight 
that in such instruments a prioritisation of payments to the holders of Ѓnancial assets using multiple 
contractually linked instruments (tranches) is established through a waterfall payment structure, resulting 
in concentrations of credit risk and a disproportionate allocation of losses between the holders of different 
tranches. The amendments also note that not all transactions with multiple debt instruments meet the 
criteria of transactions with multiple contractually linked instruments. In addition, the amendments clarify 
that the reference to instruments in the underlying pool can include Ѓnancial instruments that are not within 
the scope of the classiЃcation reˤuirements.

Disclosures:

• Investments in equity instruments designated at FVTOCI ϝ ˇhe reˤuirements in IF˅ˆ ʪ are amended to 
require an entity to disclose the fair value gain or loss presented in other comprehensive income during the 
period, showing separately the fair value gain or loss that relates to investments derecognised in the period 
and the fair value gain or loss that relates to investments held at the end of the period.

• Contractual terms that could change the timing or amount of contractual cash flows – The amendments 
require an entity to disclose the contractual terms that could change the timing or amount of contractual 
cash Єows on the occurrence ʛor nonʠoccurrenceʜ of a contingent event that does not relate directly 
to changes in a basic lending ris˞s and costs. ˇhe reˤuirements apply to each class of Ѓnancial asset 
measured at amortised cost or Fˉˇ˂ʶI and each class of Ѓnancial liability measured at amortised cost.
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7. OTHERS (cont’d)

7.6 STANDARDS ISSUED BUT NOT EFFECTIVE (cont’d)

Amendments to IFRS 9 and IFRS 7: Amendments to the Classification and Measurement of Financial 
Instruments (cont’d)

ˇhe amendments are effective for annual reporting periods beginning on or after ʤ ʽanuary ʥʣʥʩ with earlier 
application permitted. If an entity elects to apply these amendments for an earlier period, it is required to either:

• apply all the amendments at the same time and disclose that fact or

ϧ apply only the amendments to the classiЃcation of Ѓnancial assets for that earlier period and disclose 
that fact.

ˇhe amendments are reˤuired to be applied retrospectively, in accordance with IAˆ ʫ, with speciЃc e˫ceptions.

The management is still in progress of assessing the impact and does not plan to early adopt the above 
amendment.

IFRS 18: Presentation and Disclosure in Financial Statements

IF˅ˆ ʤʫ replaces IAˆ ʤ, carrying forward many of the reˤuirements in IAˆ ʤ unchanged and complementing them 
with new reˤuirements. In addition, some paragraphs from IAˆ ʤ have been moved to IAˆ ʫ and IF˅ˆ ʪ. Furthermore, 
the IAˆʵ has made minor amendments to IAˆ ʪ and IAˆ ʦʦ Earnings per Share.

IF˅ˆ ʤʫ introduces new reˤuirements toʭ 

ϧ present speciЃed categories and deЃned subtotals in the statement of proЃt or lossʮ 

ϧ provide disclosures on managementʠdeЃned performance measures ʛˀ˃ˀsʜ in the notes to the Ѓnancial 
statements; and 

• improve aggregation and disaggregation. 

An entity is reˤuired to apply IF˅ˆ ʤʫ for annual reporting periods beginning on or after ʤ ʽanuary ʥʣʥʪ, with earlier 
application permitted. ˇhe amendments to IAˆ ʪ and IAˆ ʦʦ, as well as the revised IAˆ ʫ and IF˅ˆ ʪ, become 
effective when an entity applies IF˅ˆ ʤʫ. IF˅ˆ ʤʫ reˤuires retrospective application with speciЃc transition provisions.

The management is still in progress of assessing the impact and does not plan to early adopt the above 
amendment.
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ʶlass of shares    ʠ ˂rdinary shares
ˉoting rights     ʠ ˂ne vote per share
ˇotal number of issued shares  ʠ ʤ,ʩʣʨ,ʬʩʪ,ʬʦʤ
ˁumber of treasury shares  ʠ ˁil
ˁumber of subsidiary holdings  ʠ ˁil

DISTRIBUTION OF SHAREHOLDERS BY SIZE OF SHAREHOLDINGS

Size of Shareholdings No. of Shareholders % No. of Shares %

ʤ ʠ ʬʬ ʦʬʣ ʧʫ.ʧʨ ʨ,ʬʦʣ ʣ.ʣʣ
ʤʣʣ ʠ ʤ,ʣʣʣ ʤʦʬ ʤʪ.ʥʪ ʪʨ,ʥʪʩ ʣ.ʣʤ
ʤ,ʣʣʤ ʠ ʤʣ,ʣʣʣ ʤʬʬ ʥʧ.ʪʥ ʫʨʥ,ʤʤʣ ʣ.ʣʨ
ʤʣ,ʣʣʤ ʠ ʤ,ʣʣʣ,ʣʣʣ ʩʪ ʫ.ʦʥ ʧ,ʩʫʦ,ʬʨʥ ʣ.ʥʬ
ʤ,ʣʣʣ,ʣʣʤ and above ʤʣ ʤ.ʥʧ ʤ,ʩʣʣ,ʦʨʣ,ʩʩʦ ʬʬ.ʩʨ

TOTAL 805 100.00 1,605,967,931 100.00

TWENTY LARGEST SHAREHOLDERS

Shareholder’s Name No. of Shares %

ʤ ʷˇ˃ Iˁˇʸ˅ ʻ˂ʿʷIˁʺˆ ʶ˂˅˃˂˅AˇI˂ˁ ˃ˇʸ. ʿˇʷ. ʤ,ʦʩʥ,ʩʫʦ,ʪʥʦ ʫʧ.ʫʨ 
ʥ ʶIˇIʵAˁʾ ˁ˂ˀIˁʸʸˆ ˆIˁʺA˃˂˅ʸ ˃ˇʸ ʿˇʷ ʫʤ,ʫʫʥ,ʦʩʣ ʨ.ʤʣ 
ʦ ˉI˅˂ʽ ˃ʻ˂ˁ˃˅AʾIˇ ʨʧ,ʧʦʥ,ʩʦʦ ʦ.ʦʬ 
ʧ ˈˁIˇʸʷ ˂ˉʸ˅ˆʸAˆ ʵAˁʾ ˁ˂ˀIˁʸʸˆ ˃ˇʸ ʿˇʷ ʦʩ,ʧʫʪ,ʫʩʦ ʥ.ʥʪ 
ʨ ˈ˂ʵ ʾAˌ ʻIAˁ ˃ˇʸ ʿˇʷ ʦʤ,ʧʦʥ,ʥʬʩ ʤ.ʬʩ 
ʩ ʻˆʵʶ ʛˆIˁʺA˃˂˅ʸʜ ˁ˂ˀIˁʸʸˆ ˃ˇʸ ʿˇʷ ʥʥ,ʩʬʬ,ʣʣʣ ʤ.ʧʤ 
ʪ ʶʻAˀ˃I˂ˁ ʵ˅Aˉʸ ˆʷˁ ʵʻʷ ʩ,ʦʩʫ,ʤʨʬ ʣ.ʧʣ 
ʫ ˃˅Iˀʸ˃A˅ˇˁʸ˅ˆ ʶ˂˅˃˂˅Aˇʸ FIˁAˁʶʸ ˃ˇʸ ʿˇʷ ʤ,ʬʪʣ,ʣʣʣ ʣ.ʤʥ 
9 ˂ʶʵʶ ˆʸʶˈ˅IˇIʸˆ ˃˅IˉAˇʸ ʿˇʷ ʤ,ʥʨʬ,ʩʥʬ ʣ.ʣʫ 
ʤʣ ˇʻAˁ ˆI˅I˃˂ʾʸʸ ʤ,ʤʦʨ,ʣʣʣ ʣ.ʣʪ 
ʤʤ ʷʵˆ ˁ˂ˀIˁʸʸˆ ˃ˇʸ ʿˇʷ ʨʤʣ,ʫʦʧ ʣ.ʣʦ 
ʤʥ LIM PENG SIANG ʧʬʣ,ʦʣʣ ʣ.ʣʦ 
ʤʦ ˀ˂˂ˀ˂˂ FIˁAˁʶIAʿ ˆIˁʺA˃˂˅ʸ ˃ˇʸ. ʿˇʷ. ʧʤʬ,ʥʬʪ ʣ.ʣʦ 
ʤʧ ʶʺˆ Iˁˇʸ˅ˁAˇI˂ˁAʿ ˆʸʶˈ˅IˇIʸˆ ˆIˁʺA˃˂˅ʸ ˃ˇʸ. ʿˇʷ. ʦʧʨ,ʤʫʩ ʣ.ʣʥ 
ʤʨ ˅AFFʿʸˆ ˁ˂ˀIˁʸʸˆ ʛ˃ˇʸʜ ʿIˀIˇʸʷ ʥʬʩ,ʫʩʦ ʣ.ʣʥ 
ʤʩ TAN LYE SENG ʤʬʬ,ʫʣʣ ʣ.ʣʤ 
ʤʪ PHILLIP SECURITIES PTE LTD ʤʪʪ,ʬʩʤ ʣ.ʣʤ 
ʤʫ ˂ʶʵʶ ˁ˂ˀIˁʸʸˆ ˆIˁʺA˃˂˅ʸ ˃ˇʸ ʿˇʷ ʤʦʦ,ʩʥʩ ʣ.ʣʤ 
ʤʬ ˇAˁ AI ˁʸ˂ ʺ˅AʶIʸ ʤʦʦ,ʦʦʦ ʣ.ʣʤ 
ʥʣ ˇʻAˀ F˂˂ ʾʻʸˌ ʤʥʩ,ʩʣʣ ʣ.ʣʤ 

Total 1,603,184,463 99.83

SHAREHOLDINGS 
STATISTICS
As at ʤʫ ˀarch ʥʣʥʩ
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SUBSTANTIAL SHAREHOLDERS
(As recorded in the Register of Substantial Shareholders’ Shareholdings)

Name of Substantial Unitholder
Direct Interest Deemed Interest

No. of Shares % No. of Shares %

DTP Inter Holdings Corporation Pte. Ltd. ʤ,ʦʩʥ,ʩʫʦ,ʪʥʦ ʫʧ.ʫʨ Nil ʣ.ʣʣ

ʷˇʺ˂ ˃rosperous ʿimitedʛʤʜ Nil ʣ.ʣʣ ʤ,ʦʩʥ,ʩʫʦ,ʪʥʦ ʫʧ.ʫʨ

ʷˇʺ˂ ʶorporation ʿimitedʛʥʜ Nil ʣ.ʣʣ ʤ,ʦʩʥ,ʩʫʦ,ʪʥʦ ʫʧ.ʫʨ

DT Group of Companies Corporation Limitedʛʦʜ Nil ʣ.ʣʣ ʤ,ʦʩʥ,ʩʫʦ,ʪʥʦ ʫʧ.ʫʨ

Thippaporn Ahriyavrarompʛʧʜ Nil ʣ.ʣʣ ʤ,ʦʩʥ,ʩʫʦ,ʪʥʦ ʫʧ.ʫʨ

Notes:

ʛʤʜ ʷˇʺ˂ ˃rosperous ʿimited ʛ“DTGO Prosperous”ʜ holds ʤʣʣʘ direct interest in ʷˇ˃ Inter ʻoldings ʶorporation ˃te. 
Ltd. (“DTPIH”ʜ and is therefore deemed to be interested in all the shares held by ʷˇ˃Iʻ by virtue of ˆection ʧ of the 
ˆecurities and Futures Act ʥʣʣʤ of ˆingapore ʛ“SFA”). 

ʛʥʜ ʷˇʺ˂ ʶorporation ʿimited ʛ“DTGO Corporation”ʜ holds ʬʬ.ʬʬʘ direct interest in ʷˇʺ˂ ˃rosperous which in turn 
holds ʤʣʣʘ direct interest in ʷˇ˃Iʻ. ʷˇʺ˂ ʶorporation is therefore deemed to be interested in the shares held by 
ʷˇ˃Iʻ by virtue of ˆection ʧ of the ˆFA. 

ʛʦʜ ʷˇ ̋ roup of ʁ ompanies ʁ orporation ʿ imited ʛ“DT Group”ʜ holds ʬʬ.ʬʬʘ direct interest in ̫ ˇʺ˂ ʁ orporation. ̫ ˇʺ˂ 
ʶorporation holds ʬʬ.ʬʬʘ in ̫ ˇʺ˂ ˃ rosperous which in turn holds ʤʣʣʘ direct interest in ̫ ˇ˃Iʻ. ̫ ˇ ̋ roup is therefore 
deemed to be interested in the shares held by ʷˇ˃Iʻ by virtue of ˆection ʧ of the ˆFA. 

ʛʧʜ ˀrs ̌ hippaporn Ahriyavraromp holds appro˫imately ʫʤ.ʣʘ direct interest in ̫ ˇ ̋ roup. ̫ ˇ ̋ roup holds appro˫imately 
ʬʬ.ʬʬʘ direct interest in ʷˇʺ˂ ʶorporation. ʷˇʺ˂ ʶorporation holds appro˫imately ʬʬ.ʬʬʘ direct interest in ʷˇʺ˂ 
˃rosperous, which in turn holds ʤʣʣʘ direct interest in ʷˇ˃Iʻ. ˀrs ˇhippaporn Ahriyavraromp is therefore deemed 
to be interested in the shares held by ʷˇ˃Iʻ by virtue of ˆection ʧ of the ˆFA.

PERCENTAGE OF SHAREHOLDINGS IN PUBLIC’S HANDS 

ʵased on information available to the ʶompany as at ʤʫ ˀarch ʥʣʥʩ, ʤʨ.ʣʦʘʝ of the issued ordinary shares of the 
ʶompany are held in the hands of the public. Accordingly, the ʶompany has complied with the ˅ule ʪʥʦ of the ʿisting 
ˀanual ʛˆection ʵʭ ˅ules of ʶatalistʜ of the ˆʺˋʠˆˇ.

ʝ ʫʧ.ʫʨʘ of the issued shares are held by ʷˇ˃ Inter ʻoldings ʶorporation ˃te. ʿtd. which in turn is held by ʷˇʺ˂ ˃rosperous ʿimited, which in turn is held 
by ʷˇʺ˂ ʶorporation ʿimited, which in turn is held by ʷˇ ʺroup of ʶompanies ʶorporation ʿimited, which in turn is held by ˇhippaporn Ahriyavraromp. 
˃rime˃artners ʶorporate Finance ˃te ʿtd holds ʣ.ʤʥʘ of the issued shares. ʻence, ʤʨ.ʣʦʘ of the issued shares are held in the hands of the public.

SHAREHOLDINGS 
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NOTICE OF 
ANNUAL GENERAL MEETING

ProsperCap Corporation Limited
(Company Registration Number: 197300314D)
(Incorporated in the Republic of Singapore)

NOTICE IS HEREBY GIVEN that the Annual General Meeting (“AGM”) of ProsperCap Corporation 
Limited (the “Company”) will be held at Topaz Room, Level 2, The Sheraton Towers, located at 39 
Scotts Road, Singapore 228230, on Wednesday, 29 April 2026 at 2.00 p.m. to transact the following 
business:

ROUTINE BUSINESS

1. To receive and adopt the Directors’ statement and audited financial statements 
of the Company for the financial year ended 31 December 2025, together with the 
auditor’s report thereon.

Ordinary 
Resolution 1

2. To approve the payment of Directors’ fees of up to S$600,000, payable by the 
Company for the financial period from 1 May 2026 to 30 April 2027 (the Directors’ 
fees payable for the financial period from 1 May 2025 to 30 April 2026: S$634,408.60) 
(see Explanatory Note 1).

Ordinary 
Resolution 2

3. To note the retirement of Mr Chiew Chun Wee pursuant to Article 94 of the 
Constitution of the Company at the conclusion of the AGM (see Explanatory Note 2).

4. To re-elect Mr Thiti Thongbenjamas, who is retiring pursuant to Article 94 of the 
Company’s Constitution and who, being eligible, has offered himself for reelection, 
be and is hereby re-elected as a Director of the Company (see Explanatory Note 3).

Ordinary 
Resolution 3

5. To re-elect Ms Nobklao Trakoolpan, who is retiring pursuant to Article 100 of the 
Company’s Constitution and who, being eligible, has offered herself for re-election, 
be and is hereby re-elected as a Director of the Company (see Explanatory Note 4).

Ordinary 
Resolution 4

6. To re-elect Mr Than Siripokee, who is retiring pursuant to Article 100 of the 
Company’s Constitution and who, being eligible, has offered himself for re-election, 
be and is hereby re-elected as a Director of the Company (see Explanatory Note 5).

Ordinary 
Resolution 5

7. To re-elect Mr Hansa Susayan, who is retiring pursuant to Article 100 of the 
Company’s Constitution and who, being eligible, has offered himself for re-election, 
be and is hereby re-elected as a Director of the Company (see Explanatory Note 6).

Ordinary 
Resolution 6

8. To re-appoint Deloitte & Touche LLP as the Auditors of the Company and to 
authorise the Directors to fix their remuneration.

Ordinary 
Resolution 7

9. To transact any other ordinary business which may properly be transacted at an 
AGM.

By Order of the Board
ProsperCap Corporation Limited

Josephine Toh 
Company Secretary 
14 April 2026
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EXPLANATORY NOTES ON PROPOSED RESOLUTIONS:

1. Ordinary Resolution 2 is to approve the payment of Directors’ fees for the period from 1 May 2026 to 30 April 2027 (“the 
“Applicable Period”). Shareholders’ approval is required for Directors’ fees pursuant to the Companies Act 1967 (the 
“Act”) and the Constitution of the Company. If passed, the Director’s fees will be paid on a monthly or other periodic 
basis in arrears.

The amount of Directors’ fees for the Applicable Period has been computed taking into account the following:

(a) the amount of Directors’ fees agreed to be paid to the Directors (including those Directors that have resigned) of 
the Company in respect of the period from 1 May 2025 to 30 April 2026;

(b) the amount of Directors’ fees payable to the current Directors, among other things, the number of Directors 
expected to hold office during the course of the Applicable Period, the number of board committee representations 
by the Directors and the anticipated number of Board and Board Committee meetings during the Applicable 
Period (assuming full attendance by all the Directors).

The amount also caters for additional fees (if any) which may be payable due to additional Board or Board Committee 
meetings (including ad-hoc meetings), or the formation of additional Board Committees, or additional Board or Board 
Committee members being appointed in the financial year ending 31 December 2026 (“FY2026”). If, for unforeseen 
reasons, payments are required to be made to the Directors in excess of the amount proposed, the Company will seek 
approval from shareholders at the subsequent annual general meeting before any such payments are made.

2. Mr Chiew Chun Wee is an Independent Non-Executive Director, the Chairman of the Audit Committee, a member of 
the Nominating Committee, and the Remuneration Committee. Mr Chiew will step down as Independent Non-Executive 
Director at the conclusion of the AGM and accordingly, he will also relinquish his memberships in the Board committees.

3. Mr Thiti Thongbenjamas is a Non-Independent Non-Executive Director, the current Chairman of the Investment 
Committee and a member of the Audit Committee. Detailed information on Mr Thiti Thongbenjamas can be found in 
the section entitled “Corporate Governance Report” (the “Corporate Governance Report”) of the Company’s Annual 
Report for the financial year ended 31 December 2025 (the “Annual Report 2025”).

Subject to his re-appointment, Mr Thiti Thongbenjamas, will be reappointed as the Chairman of the Investment 
Committee and a member of the Audit Committee.

In relation to Ordinary Resolution 3 proposed above, there is no relationship (including immediate family relationships) 
between Mr Thiti Thongbenjamas and the other Directors, the Company or its substantial shareholders. Prior to 
his appointment as a Non-Independent Non-Executive Director of the Company, Mr Thiti Thongbenjamas was the 
President of DTGO Prosperous Co., Ltd., which has an indirect interest in substantially all the shares of DTP Inter Holdings 
Corporation Pte. Ltd., which in turn is a controlling shareholder of the Company.

4. Ms Nobklao Trakoolpan is an Independent Non-Executive Director of the Company. Detailed information on Ms Nobklao 
Trakoolpan can be found in the Corporate Governance Report. Ms Nobklao Trakoolpan will be considered independent 
for the purpose of Rule 704(7) of the Catalist Rules of the SGX-ST.

5. Mr Than Siripokee is an Independent Non-Executive Director of the Company. Detailed information on Mr Than Siripokee 
can be found in the Corporate Governance Report. Upon re-election, Mr Than Siripokee will remain as a member of the 
Audit Committee and Chairman of the Remuneration Committee. Mr Than Siripokee will be considered independent 
for the purpose of Rule 704(7) of the Catalist Rules of the SGX-ST.

In relation to Ordinary Resolutions 4 and 5 proposed above, there is no relationship (including immediate family 
relationships) between the abovenamed individual and the other Directors, the Company or its substantial shareholders.

6. Mr Hansa Susayan is a Non-Independent Non-Executive Director of the Company. Detailed information on Mr Hansa 
Susayan can be found in the Corporate Governance Report. Upon re-election, Mr Hansa Susayan will remain as a 
member of the Nominating Committee.

NOTES ON MEETING:

Format of Meeting

1. The AGM will be held at Topaz Room, Level 2, The Sheraton Towers, located at 39 Scotts Road, Singapore 228230, with 
an option for shareholders to observe the proceedings of the AGM through a live audio-visual webcast online, on 
Wednesday, 29 April 2026, at 2.00 p.m.

2. Shareholders, including Central Provident Fund (“CPF”) and Supplementary Retirement Scheme (“SRS”) investors, and 
(where applicable) duly appointed proxies and representatives, will be able to ask questions and vote at the AGM by 
attending the AGM in-person. 

3. Shareholders, including CPF and SRS investors, and (where applicable) duly appointed proxies and representatives, may 
observe the AGM proceedings via live audio-visual webcast, and they must pre-register at https://tinyurl.com/25swykw3
by 2.00 p.m. on Saturday, 25 April 2026. Once their registrations are approved, an email with instructions on how to 
join the live webcast of the AGM proceedings will be sent to their registered email addresses by 27 April 2026, 3.00 
p.m. Registered attendees of the live AGM webcast must not forward the email instruction to other persons who are 
not entitled to attend the AGM proceedings. This is also to avoid any technical disruptions or overload to the AGM 
proceedings.

4. Shareholders who pre-registered for the live AGM webcast but did not receive any email confirmation by 27 April 2026, 
3.00 p.m. can forward their query to ir@prospercap.com with their name, email address, contact information and 
shareholding details by 28 April 2026, 3.00 p.m.
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5. Registered attendees of the live AGM webcast will be treated as “Invited Observers” of the event and will not be able 
to vote online at the AGM. They will be able to ask questions during the AGM via online texting. The texted questions, if 
any, must be related to the resolutions tabled at the AGM and will be answered at the discretion of the Chairman of 
the AGM. Questions raised at the AGM, including texted questions, will form part of the minutes of the AGM which will 
be made available on the Company’s website www.prospercap.com and the website of Singapore Exchange Securities 
Trading Limited (“SGX website”) at www.sgx.com/securities/company-announcements within one month from the 
date of the AGM.

6. In line with the Company’s ongoing sustainability strategy, the Company has discontinued the practice of 
mailing annual reports. Instead, the Company’s Annual Report 2025 will be available for download from the 
Company’s website at www.prospercap.com/investor-relations/annual-reports or SGX website at 
www.sgx.com/securities/company-announcements.

Appointment of Proxy(ies)

7. A member who is not a relevant intermediary is entitled to appoint not more than two proxies to attend, speak and vote 
at the AGM. Where such a member’s instrument appointing a proxy(ies) appoints more than one proxy, the proportion 
of the shareholding concerned to be represented by each proxy shall be specified in the instrument.

8. A member who is a relevant intermediary is entitled to appoint more than two proxies to attend, speak and vote at 
the AGM, but each proxy must be appointed to exercise the rights attached to a different share or shares held by such 
member. Where such a member’s instrument appointing a proxy(ies) appoints more than two proxies, the number 
and class of shares in relation to which each proxy has been appointed shall be specified in the instrument.

9. “Relevant intermediary” has the meaning ascribed to it in Section 181(6) of the Companies Act 1967. A member who 
wishes to appoint a proxy(ies) must complete the instrument appointing a proxy(ies), before submitting it in the manner 
set out below. A proxy need not be a member of the Company. A member may choose to appoint the Chairman of the 
Meeting as his/her/its proxy.

10. The instrument appointing a proxy(ies) must be submitted to the Company in the following manner:

(a) if submitted personally or by post, to be lodged with the Company’s Share Registrar, Tricor Barbinder Share 
Registration Services at 9 Raffles Place, #26-01 Republic Plaza Tower 1, Singapore 048619; or

(b) if submitted electronically, be submitted via email to the Company’s Share Registrar at sg.is.proxy@vistra.com,

in each case, no later than 2.00 p.m. on 26 April 2026, being not less than seventy-two (72) hours before the time 
appointed for holding the AGM. If a member submits a proxy form and subsequently attends the AGM in person and 
votes, the appointment of the proxy shall be revoked.

CPF and SRS Investors

11. Investors who buy shares using CPF monies and/or SRS monies (such investors, the “CPF and SRS Investors”) (as may 
be applicable):

(a) may vote at the AGM if they are appointed as proxies by their respective CPF Agent Banks or SRS Operators, 
and should contact their respective CPF Agent Banks or SRS Operators if they have any queries regarding their 
appointment as proxies; or

(b) may appoint the Chairman of the AGM as proxy to vote on their behalf at the AGM, in which case they should 
approach their respective CPF Agent Banks or SRS Operators to submit their votes by 2.00 p.m. on 17 April 2026 
(being not less than seven (7) working days prior to the AGM).

Submission of Questions

12. Shareholders, including CPF and SRS investors, may submit substantial and relevant questions related to the resolutions 
to be tabled for approval at the AGM in advance of the AGM:

(a) by post to the Company’s registered address at 47 Scotts Road, #17-02 Goldbell Towers, Singapore 228233; or

(b) via email to the Company at ir@prospercap.com.

13. When submitting questions by post or via email, shareholders should also provide the following details for verification 
purposes:

(i) the shareholder’s full name, NRIC/Passport/Company Registration No.;

(ii) the shareholder’s address, contact number and email address; and

(iii) the manner in which the shareholder holds shares in the Company (e.g., via CDP, CPF, SRS and/or scrip) for 
verification purposes.

14. All questions submitted in advance must be received by 2.00 p.m. on 22 April 2026. Any questions received after 22 
April 2026 and without the above identification details will not be addressed.
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(a) the amount of Directors’ fees agreed to be paid to the Directors (including those Directors that have resigned) of 
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(b) the amount of Directors’ fees payable to the current Directors, among other things, the number of Directors 
expected to hold office during the course of the Applicable Period, the number of board committee representations 
by the Directors and the anticipated number of Board and Board Committee meetings during the Applicable 
Period (assuming full attendance by all the Directors).

The amount also caters for additional fees (if any) which may be payable due to additional Board or Board Committee 
meetings (including ad-hoc meetings), or the formation of additional Board Committees, or additional Board or Board 
Committee members being appointed in the financial year ending 31 December 2026 (“FY2026”). If, for unforeseen 
reasons, payments are required to be made to the Directors in excess of the amount proposed, the Company will seek 
approval from shareholders at the subsequent annual general meeting before any such payments are made.

2. Mr Chiew Chun Wee is an Independent Non-Executive Director, the Chairman of the Audit Committee, a member of 
the Nominating Committee, and the Remuneration Committee. Mr Chiew will step down as Independent Non-Executive 
Director at the conclusion of the AGM and accordingly, he will also relinquish his memberships in the Board committees.

3. Mr Thiti Thongbenjamas is a Non-Independent Non-Executive Director, the current Chairman of the Investment 
Committee and a member of the Audit Committee. Detailed information on Mr Thiti Thongbenjamas can be found in 
the section entitled “Corporate Governance Report” (the “Corporate Governance Report”) of the Company’s Annual 
Report for the financial year ended 31 December 2025 (the “Annual Report 2025”).

Subject to his re-appointment, Mr Thiti Thongbenjamas, will be reappointed as the Chairman of the Investment 
Committee and a member of the Audit Committee.

In relation to Ordinary Resolution 3 proposed above, there is no relationship (including immediate family relationships) 
between Mr Thiti Thongbenjamas and the other Directors, the Company or its substantial shareholders. Prior to 
his appointment as a Non-Independent Non-Executive Director of the Company, Mr Thiti Thongbenjamas was the 
President of DTGO Prosperous Co., Ltd., which has an indirect interest in substantially all the shares of DTP Inter Holdings 
Corporation Pte. Ltd., which in turn is a controlling shareholder of the Company.

4. Ms Nobklao Trakoolpan is an Independent Non-Executive Director of the Company. Detailed information on Ms Nobklao 
Trakoolpan can be found in the Corporate Governance Report. Ms Nobklao Trakoolpan will be considered independent 
for the purpose of Rule 704(7) of the Catalist Rules of the SGX-ST.

5. Mr Than Siripokee is an Independent Non-Executive Director of the Company. Detailed information on Mr Than Siripokee 
can be found in the Corporate Governance Report. Upon re-election, Mr Than Siripokee will remain as a member of the 
Audit Committee and Chairman of the Remuneration Committee. Mr Than Siripokee will be considered independent 
for the purpose of Rule 704(7) of the Catalist Rules of the SGX-ST.

In relation to Ordinary Resolutions 4 and 5 proposed above, there is no relationship (including immediate family 
relationships) between the abovenamed individual and the other Directors, the Company or its substantial shareholders.

6. Mr Hansa Susayan is a Non-Independent Non-Executive Director of the Company. Detailed information on Mr Hansa 
Susayan can be found in the Corporate Governance Report. Upon re-election, Mr Hansa Susayan will remain as a 
member of the Nominating Committee.

NOTES ON MEETING:

Format of Meeting

1. The AGM will be held at Topaz Room, Level 2, The Sheraton Towers, located at 39 Scotts Road, Singapore 228230, with 
an option for shareholders to observe the proceedings of the AGM through a live audio-visual webcast online, on 
Wednesday, 29 April 2026, at 2.00 p.m.

2. Shareholders, including Central Provident Fund (“CPF”) and Supplementary Retirement Scheme (“SRS”) investors, and 
(where applicable) duly appointed proxies and representatives, will be able to ask questions and vote at the AGM by 
attending the AGM in-person. 

3. Shareholders, including CPF and SRS investors, and (where applicable) duly appointed proxies and representatives, may 
observe the AGM proceedings via live audio-visual webcast, and they must pre-register at https://tinyurl.com/25swykw3
by 2.00 p.m. on Saturday, 25 April 2026. Once their registrations are approved, an email with instructions on how to 
join the live webcast of the AGM proceedings will be sent to their registered email addresses by 27 April 2026, 3.00 
p.m. Registered attendees of the live AGM webcast must not forward the email instruction to other persons who are 
not entitled to attend the AGM proceedings. This is also to avoid any technical disruptions or overload to the AGM 
proceedings.

4. Shareholders who pre-registered for the live AGM webcast but did not receive any email confirmation by 27 April 2026, 
3.00 p.m. can forward their query to ir@prospercap.com with their name, email address, contact information and 
shareholding details by 28 April 2026, 3.00 p.m.
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5. Registered attendees of the live AGM webcast will be treated as “Invited Observers” of the event and will not be able 
to vote online at the AGM. They will be able to ask questions during the AGM via online texting. The texted questions, if 
any, must be related to the resolutions tabled at the AGM and will be answered at the discretion of the Chairman of 
the AGM. Questions raised at the AGM, including texted questions, will form part of the minutes of the AGM which will 
be made available on the Company’s website www.prospercap.com and the website of Singapore Exchange Securities 
Trading Limited (“SGX website”) at www.sgx.com/securities/company-announcements within one month from the 
date of the AGM.

6. In line with the Company’s ongoing sustainability strategy, the Company has discontinued the practice of 
mailing annual reports. Instead, the Company’s Annual Report 2025 will be available for download from the 
Company’s website at www.prospercap.com/investor-relations/annual-reports or SGX website at 
www.sgx.com/securities/company-announcements.

Appointment of Proxy(ies)

7. A member who is not a relevant intermediary is entitled to appoint not more than two proxies to attend, speak and vote 
at the AGM. Where such a member’s instrument appointing a proxy(ies) appoints more than one proxy, the proportion 
of the shareholding concerned to be represented by each proxy shall be specified in the instrument.

8. A member who is a relevant intermediary is entitled to appoint more than two proxies to attend, speak and vote at 
the AGM, but each proxy must be appointed to exercise the rights attached to a different share or shares held by such 
member. Where such a member’s instrument appointing a proxy(ies) appoints more than two proxies, the number 
and class of shares in relation to which each proxy has been appointed shall be specified in the instrument.

9. “Relevant intermediary” has the meaning ascribed to it in Section 181(6) of the Companies Act 1967. A member who 
wishes to appoint a proxy(ies) must complete the instrument appointing a proxy(ies), before submitting it in the manner 
set out below. A proxy need not be a member of the Company. A member may choose to appoint the Chairman of the 
Meeting as his/her/its proxy.

10. The instrument appointing a proxy(ies) must be submitted to the Company in the following manner:

(a) if submitted personally or by post, to be lodged with the Company’s Share Registrar, Tricor Barbinder Share 
Registration Services at 9 Raffles Place, #26-01 Republic Plaza Tower 1, Singapore 048619; or

(b) if submitted electronically, be submitted via email to the Company’s Share Registrar at sg.is.proxy@vistra.com,

in each case, no later than 2.00 p.m. on 26 April 2026, being not less than seventy-two (72) hours before the time 
appointed for holding the AGM. If a member submits a proxy form and subsequently attends the AGM in person and 
votes, the appointment of the proxy shall be revoked.

CPF and SRS Investors

11. Investors who buy shares using CPF monies and/or SRS monies (such investors, the “CPF and SRS Investors”) (as may 
be applicable):

(a) may vote at the AGM if they are appointed as proxies by their respective CPF Agent Banks or SRS Operators, 
and should contact their respective CPF Agent Banks or SRS Operators if they have any queries regarding their 
appointment as proxies; or

(b) may appoint the Chairman of the AGM as proxy to vote on their behalf at the AGM, in which case they should 
approach their respective CPF Agent Banks or SRS Operators to submit their votes by 2.00 p.m. on 17 April 2026 
(being not less than seven (7) working days prior to the AGM).

Submission of Questions

12. Shareholders, including CPF and SRS investors, may submit substantial and relevant questions related to the resolutions 
to be tabled for approval at the AGM in advance of the AGM:

(a) by post to the Company’s registered address at 47 Scotts Road, #17-02 Goldbell Towers, Singapore 228233; or

(b) via email to the Company at ir@prospercap.com.

13. When submitting questions by post or via email, shareholders should also provide the following details for verification 
purposes:

(i) the shareholder’s full name, NRIC/Passport/Company Registration No.;

(ii) the shareholder’s address, contact number and email address; and

(iii) the manner in which the shareholder holds shares in the Company (e.g., via CDP, CPF, SRS and/or scrip) for 
verification purposes.

14. All questions submitted in advance must be received by 2.00 p.m. on 22 April 2026. Any questions received after 22 
April 2026 and without the above identification details will not be addressed.
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5. Registered attendees of the live AGM webcast will be treated as “Invited Observers” of the event and will not be able 
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Registration Services at 9 Raffles Place, #26-01 Republic Plaza Tower 1, Singapore 048619; or

(b) if submitted electronically, be submitted via email to the Company’s Share Registrar at sg.is.proxy@vistra.com,

in each case, no later than 2.00 p.m. on 26 April 2026, being not less than seventy-two (72) hours before the time 
appointed for holding the AGM. If a member submits a proxy form and subsequently attends the AGM in person and 
votes, the appointment of the proxy shall be revoked.

CPF and SRS Investors

11. Investors who buy shares using CPF monies and/or SRS monies (such investors, the “CPF and SRS Investors”) (as may 
be applicable):

(a) may vote at the AGM if they are appointed as proxies by their respective CPF Agent Banks or SRS Operators, 
and should contact their respective CPF Agent Banks or SRS Operators if they have any queries regarding their 
appointment as proxies; or

(b) may appoint the Chairman of the AGM as proxy to vote on their behalf at the AGM, in which case they should 
approach their respective CPF Agent Banks or SRS Operators to submit their votes by 2.00 p.m. on 17 April 2026 
(being not less than seven (7) working days prior to the AGM).

Submission of Questions

12. Shareholders, including CPF and SRS investors, may submit substantial and relevant questions related to the resolutions 
to be tabled for approval at the AGM in advance of the AGM:

(a) by post to the Company’s registered address at 47 Scotts Road, #17-02 Goldbell Towers, Singapore 228233; or

(b) via email to the Company at ir@prospercap.com.

13. When submitting questions by post or via email, shareholders should also provide the following details for verification 
purposes:

(i) the shareholder’s full name, NRIC/Passport/Company Registration No.;

(ii) the shareholder’s address, contact number and email address; and

(iii) the manner in which the shareholder holds shares in the Company (e.g., via CDP, CPF, SRS and/or scrip) for 
verification purposes.

14. All questions submitted in advance must be received by 2.00 p.m. on 22 April 2026. Any questions received after 22 
April 2026 and without the above identification details will not be addressed.
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15. The Company will address all substantial and relevant questions received from shareholders by publishing 
its responses to such questions on the Company’s website at www.prospercap.com and the SGX website 
at www.sgx.com/securities/company-announcements at least forty-eight (48) hours prior to the closing date and 
time for the lodgement/receipt of instruments appointing a proxy(ies). The Company will respond to substantial and 
relevant questions or follow-up questions submitted on or after 22 April 2026 either within a reasonable timeframe 
before the AGM, or at the AGM itself. Where substantially similar questions are received, the Company will consolidate 
such questions, and consequently, not all questions may be individually addressed.

16. Shareholders, including CPF and SRS investors, and (where applicable) duly appointed proxies and representatives 
can also ask the Chairman of the AGM substantial and relevant questions related to the resolutions to be tabled for 
approval at the AGM, at the AGM itself.

Access to Documents

17. The Annual Report 2025 have been published and can be accessed at the Company’s 
website at www.prospercap.com/investor-relations/annual-reports and the SGX website at 
www.sgx.com/securities/company-announcements.

18. Shareholders may request a printed copy(ies) of the Annual Report by completing and submitting the Request Form 
sent to them by post or otherwise made available on the Company’s website at www.prospercap.com and the SGX 
website at www.sgx.com/securities/company-announcements, by 5.00 p.m. on Tuesday, 21 April 2026.

19. Any reference to a time of day is made by reference to Singapore time.

PERSONAL PRIVACY DATA

By submitting an instrument appointing a proxy(ies) and/or representative(s) to attend, speak and vote at the AGM and/or 
any adjournment thereof and/or submitting any question to the Company in advance of the AGM in accordance with this 
notice, a shareholder of the Company: (i) consents to the collection, use and disclosure of the shareholder’s personal data 
by the Company (or its agents or service providers) for the purpose of the processing and administration by the Company 
(or its agents or service providers) of proxies and representatives appointed for the AGM (including any adjournment 
thereof) and the preparation and compilation of the attendance lists, proxy lists, minutes and other documents relating to 
the AGM (including any adjournment thereof), and in order for the Company (or its agents or service providers) to comply 
with any applicable laws, listing rules, regulations and/or guidelines (collectively, the “Purposes”), (ii) warrants that where 
the shareholder discloses the personal data of the shareholder’s proxy(ies) and/or representative(s) to the Company (or its 
agents or service providers), the shareholder has obtained the prior consent of such proxy(ies) and/or representative(s) for 
the collection, use and disclosure by the Company (or its agents or service providers) of the personal data of such proxy(ies) 
and/or representative(s) for the Purposes, and (iii) agrees that the shareholder will indemnify the Company in respect of 
any penalties, liabilities, claims, demands, losses and damages as a result of the shareholder’s breach of warranty.
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EXPLANATORY NOTES ON PROPOSED RESOLUTIONS:

1. Ordinary Resolution 2 is to approve the payment of Directors’ fees for the period from 1 May 2026 to 30 April 2027 (“the 
“Applicable Period”). Shareholders’ approval is required for Directors’ fees pursuant to the Companies Act 1967 (the 
“Act”) and the Constitution of the Company. If passed, the Director’s fees will be paid on a monthly or other periodic 
basis in arrears.

The amount of Directors’ fees for the Applicable Period has been computed taking into account the following:

(a) the amount of Directors’ fees agreed to be paid to the Directors (including those Directors that have resigned) of 
the Company in respect of the period from 1 May 2025 to 30 April 2026;

(b) the amount of Directors’ fees payable to the current Directors, among other things, the number of Directors 
expected to hold office during the course of the Applicable Period, the number of board committee representations 
by the Directors and the anticipated number of Board and Board Committee meetings during the Applicable 
Period (assuming full attendance by all the Directors).

The amount also caters for additional fees (if any) which may be payable due to additional Board or Board Committee 
meetings (including ad-hoc meetings), or the formation of additional Board Committees, or additional Board or Board 
Committee members being appointed in the financial year ending 31 December 2026 (“FY2026”). If, for unforeseen 
reasons, payments are required to be made to the Directors in excess of the amount proposed, the Company will seek 
approval from shareholders at the subsequent annual general meeting before any such payments are made.

2. Mr Chiew Chun Wee is an Independent Non-Executive Director, the Chairman of the Audit Committee, a member of 
the Nominating Committee, and the Remuneration Committee. Mr Chiew will step down as Independent Non-Executive 
Director at the conclusion of the AGM and accordingly, he will also relinquish his memberships in the Board committees.

3. Mr Thiti Thongbenjamas is a Non-Independent Non-Executive Director, the current Chairman of the Investment 
Committee and a member of the Audit Committee. Detailed information on Mr Thiti Thongbenjamas can be found in 
the section entitled “Corporate Governance Report” (the “Corporate Governance Report”) of the Company’s Annual 
Report for the financial year ended 31 December 2025 (the “Annual Report 2025”).

Subject to his re-appointment, Mr Thiti Thongbenjamas, will be reappointed as the Chairman of the Investment 
Committee and a member of the Audit Committee.

In relation to Ordinary Resolution 3 proposed above, there is no relationship (including immediate family relationships) 
between Mr Thiti Thongbenjamas and the other Directors, the Company or its substantial shareholders. Prior to 
his appointment as a Non-Independent Non-Executive Director of the Company, Mr Thiti Thongbenjamas was the 
President of DTGO Prosperous Co., Ltd., which has an indirect interest in substantially all the shares of DTP Inter Holdings 
Corporation Pte. Ltd., which in turn is a controlling shareholder of the Company.

4. Ms Nobklao Trakoolpan is an Independent Non-Executive Director of the Company. Detailed information on Ms Nobklao 
Trakoolpan can be found in the Corporate Governance Report. Ms Nobklao Trakoolpan will be considered independent 
for the purpose of Rule 704(7) of the Catalist Rules of the SGX-ST.

5. Mr Than Siripokee is an Independent Non-Executive Director of the Company. Detailed information on Mr Than Siripokee 
can be found in the Corporate Governance Report. Upon re-election, Mr Than Siripokee will remain as a member of the 
Audit Committee and Chairman of the Remuneration Committee. Mr Than Siripokee will be considered independent 
for the purpose of Rule 704(7) of the Catalist Rules of the SGX-ST.

In relation to Ordinary Resolutions 4 and 5 proposed above, there is no relationship (including immediate family 
relationships) between the abovenamed individual and the other Directors, the Company or its substantial shareholders.

6. Mr Hansa Susayan is a Non-Independent Non-Executive Director of the Company. Detailed information on Mr Hansa 
Susayan can be found in the Corporate Governance Report. Upon re-election, Mr Hansa Susayan will remain as a 
member of the Nominating Committee.

NOTES ON MEETING:

Format of Meeting

1. The AGM will be held at Topaz Room, Level 2, The Sheraton Towers, located at 39 Scotts Road, Singapore 228230, with 
an option for shareholders to observe the proceedings of the AGM through a live audio-visual webcast online, on 
Wednesday, 29 April 2026, at 2.00 p.m.

2. Shareholders, including Central Provident Fund (“CPF”) and Supplementary Retirement Scheme (“SRS”) investors, and 
(where applicable) duly appointed proxies and representatives, will be able to ask questions and vote at the AGM by 
attending the AGM in-person. 

3. Shareholders, including CPF and SRS investors, and (where applicable) duly appointed proxies and representatives, may 
observe the AGM proceedings via live audio-visual webcast, and they must pre-register at https://tinyurl.com/25swykw3
by 2.00 p.m. on Saturday, 25 April 2026. Once their registrations are approved, an email with instructions on how to 
join the live webcast of the AGM proceedings will be sent to their registered email addresses by 27 April 2026, 3.00 
p.m. Registered attendees of the live AGM webcast must not forward the email instruction to other persons who are 
not entitled to attend the AGM proceedings. This is also to avoid any technical disruptions or overload to the AGM 
proceedings.

4. Shareholders who pre-registered for the live AGM webcast but did not receive any email confirmation by 27 April 2026, 
3.00 p.m. can forward their query to ir@prospercap.com with their name, email address, contact information and 
shareholding details by 28 April 2026, 3.00 p.m.
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PROSPERCAP CORPORATION LIMITED
(Company Registration Number: 197300314D)
(Incorporated in the Republic of Singapore)

PROXY FORM
ANNUAL GENERAL MEETING
(Please see notes overleaf before completing this 
Proxy Form)

IMPORTANT:
(1) The annual general meeting (“AGM”) will be physically held at Topaz 

Room, Level 2, The Sheraton Towers, located at 39 Scotts Road, 
Singapore 228230 on Wednesday, 29 April 2026 at 2.00 p.m. 

(2) A member who is a relevant intermediary (as defined in Section 181(6) 
of the Companies Act 1967) may appoint more than 2 proxies to 
attend, speak and vote at the AGM but each proxy must be appointed 
to exercise the rights attached to a different share or shares held by 
the member (which number and class of shares must be specified).

(3) For Central Provident Fund (“CPF”) and Supplementary Retirement 
Scheme (“SRS”) investors who have used their CPF/SRS monies to buy 
shares in ProsperCap Corporation Limited, this proxy form is not valid 
for use and shall be ineffective for all intents and purposes if used or 
purported to be used by them. CPF/SRS investors should contact their 
respective CPF Agent Banks or SRS Operators if they have any queries 
regarding the appointment of proxies.

PERSONAL DATA PRIVACY
By submitting an instrument appointing proxy(ies) and/or representative(s), 
a member accepts and agrees to the personal data privacy terms set out 
in the Notice of AGM dated 14 April 2026.

*I/We,  (Name) *NRIC/Passport/Co. Reg. No. 

of  (Address)
being a *member/members of ProsperCap Corporation Limited (the “Company”), hereby appoint:

Name NRIC/Passport 
Number Email Address 

Proportion of 
Shareholdings

No. of 
Shares %

*and/or

Name NRIC/Passport 
Number Email Address 

Proportion of 
Shareholdings

No. of 
Shares %

or failing *him/her/them, the Chairman of the annual general meeting (“AGM”), as *my/our *proxy/proxies to attend, speak 
and vote for *me/us on *my/our behalf at the AGM to be held at Topaz Room, Level 2, The Sheraton Towers, located at 
39 Scotts Road, Singapore 228230 on Wednesday, 29 April 2026 at 2.00 p.m. and at any adjournment thereof.

*I/We direct *my/our *proxy/proxies to vote for or against or abstain from voting on the Ordinary Resolutions to be proposed 
at the AGM as indicated hereunder. If no specific directions as to voting or abstention are given or in the event of any 
other matters arising at the AGM and at any adjournment thereof, the *proxy/proxies may vote or abstain from voting at 
*his/her/their discretion.

No. For# Against# Abstain#

ROUTINE BUSINESS
1. Ordinary Resolution 1: To receive and adopt the Directors’ statement and 

audited financial statements for the financial year ended 31 December 2025 
together with the auditors’ report thereon.

2. Ordinary Resolution 2: To approve the payment of Directors’ fees of up to 
S$600,000/- for the period 1 May 2026 to 30 April 2027.

3. Ordinary Resolution 3: To re-elect Mr Thiti Thongbenjamas as Director.
4. Ordinary Resolution 4: To re-elect Ms Nobklao Trakoolpan as Director.
5. Ordinary Resolution 5: To re-elect Mr Than Siripokee as Director.
6. Ordinary Resolution 6: To re-elect Mr Hansa Susayan as Director.
7. Ordinary Resolution 7: To re-appoint Deloitte & Touche LLP as Auditors.

# Voting will be conducted by poll. If you wish to exercise all your shares to be voted “For” or “Against” the relevant resolution, please indicate 
with a “√” in the space provided under “For” or “Against”. If you wish to abstain from voting on a resolution, please indicate with a “√” in the 
space provided under “Abstain”. Alternatively, please indicate the number of shares to be voted “For” and/or “Against” or to abstain from 
voting for each resolution in the space provided. If no specific direction as to voting is given, the *proxy/proxies may vote or abstain from 
voting at *his/her/their discretion.

* Delete where inapplicable

Dated this  day of  2026
Total Number of Shares in: No. of Shares
(i) CDP Register
(ii) Register of Members
Total

Signature(s) of Member(s) or Common Seal of Corporate Member

IMPORTANT: PLEASE READ NOTES OVERLEAF BEFORE COMPLETING THIS FORM



NOTES TO PROXY FORM:

1. If you have shares entered against your name in the Depository Register (maintained by The Central Depository (Pte) 
Limited), you should insert that number of shares. If you have shares registered in your name in the Register of Members 
(maintained by or on behalf of the Company), you should insert that number of shares. If you have shares entered against 
your name in the Depository Register and shares registered in your name in the Register of Members, you should insert 
the aggregate number of shares. If no number is inserted, this instrument appointing a proxy or proxies will be deemed 
to relate to all the shares held by you.

2. A member of the Company entitled to attend and vote at the AGM is entitled to appoint a proxy to attend and vote on 
his/her behalf.

3. (a) A member (other than a relevant intermediary) is entitled to appoint not more than two (2) proxies to attend, speak 
and vote at the AGM. Where such a member’s form of proxy appoints more than one (1) proxy, the proportion of 
the shareholding concerned to be represented by each proxy shall be specified in the form of proxy.

(b) A member who is a relevant intermediary is entitled to appoint more than two (2) proxies to attend, speak and 
vote at the AGM, but each proxy must be appointed to exercise the rights attached to a different share or shares 
held by such member. Where such a member’s instrument appointing a proxy or proxies appoints more than two 
(2) proxies, the number and class of shares in relation to which each proxy has been appointed shall be specified 
in the instrument.

“Relevant intermediary” has the meaning ascribed to it in Section 181(6) of the Companies Act 1967 of Singapore (the 
“Act”).

4. A proxy need not be a member of the Company. A member may choose to appoint the Chairman of the AGM as 
his/her/its proxy.

5. The instrument appointing a proxy or proxies must be signed under the hand of the appointor or of his/her attorney 
duly authorised in writing. Where the instrument appointing a proxy or proxies is executed by a corporation, it must be 
executed either under its common seal or under the hand of its attorney or a duly authorised officer.

6. Where an instrument appointing a proxy or proxies is signed on behalf of the appointor by an attorney, the power of 
attorney (or other authority) or a duly certified copy thereof must (failing previous registration with the Company) be 
lodged with the instrument of proxy, failing which the instrument may be treated as invalid.

7. The instrument appointing a proxy or proxies must be:

(a) mailed to or deposited at the office of the Company’s Share Registrar, Tricor Barbinder Share Registration 
Services at 9 Raffles Place, #26-01 Republic Plaza Tower 1, Singapore 048619; or

(b) emailed to sg.is.proxy@vistra.com,

in each case, no later than 2.00 p.m. on 26 April 2026, being not less than seventy-two (72) hours before the time 
appointed for holding the AGM. If a member submits a proxy form and subsequently attends the AGM in person and 
votes, the appointment of the proxy shall be revoked.

8. A corporation which is a member may authorise by resolution of its Directors or other governing body, such person as 
it thinks fit to act as its representative at the AGM, in accordance with Section 179 of the Act.

9. Investors who buy shares using CPF monies and/or SRS monies (such investors, the “CPF and SRS Investors”) (as may 
be applicable):

(a) may vote at the AGM if they are appointed as proxies by their respective CPF Agent Banks or SRS Operators, 
and should contact their respective CPF Agent Banks or SRS Operators if they have any queries regarding their 
appointment as proxies; or

(b) may appoint the Chairman of the AGM as proxy to vote on their behalf at the AGM, in which case they should 
approach their respective CPF Agent Banks or SRS Operators to submit their votes by 2.00 p.m. on 17 April 2026 
(being not less than seven (7) working days prior to the AGM).

10. Investors who hold shares through relevant intermediaries (other than CPF and SRS Investors) who wish to attend, speak 
and vote at the AGM should approach their relevant intermediaries as soon as possible to specify their voting instructions 
or make necessary arrangements to be appointed as a proxy.

11. The Company shall be entitled to reject the instrument appointing a proxy or proxies if it is incomplete, improperly 
completed or illegible, or where the true intentions of the appointor are not ascertainable from the instructions of the 
appointor specified in the instrument appointing a proxy or proxies.

12. In addition, in the case of a member whose shares are entered against his/her name in the Depository Register, the 
Company may reject any instrument appointing a proxy or proxies lodged if the member, being the appointor, is not 
shown to have shares entered against his/her name in the Depository Register as at seventy-two (72) hours before the 
time appointed for holding the AGM, as certified by The Central Depository (Pte) Limited to the Company.

13. Any reference to a time of day is made by reference to Singapore time.

Personal Data Privacy

By submitting an instrument appointing a proxy(ies) and/or representative(s) to attend, speak and vote at the AGM and/or 
any adjournment thereof and/or submitting any question to the Company in advance of the AGM in accordance with 
the Notice of AGM, a shareholder of the Company (i) consents to the collection, use and disclosure of the shareholder’s 
personal data by the Company (or its agents or service providers) for the purpose of the processing and administration 
by the Company (or its agents or service providers) of proxies and representatives appointed for the AGM (including any 
adjournment thereof) and the preparation and compilation of the attendance lists, proxy lists, minutes and other documents 
relating to the AGM (including any adjournment thereof), and in order for the Company (or its agents or service providers) 
to comply with any applicable laws, listing rules, regulations and/or guidelines (collectively, the “Purposes”), (ii) warrants 
that where the shareholder discloses the personal data of the shareholder’s proxy(ies) and/or representative(s) to the 
Company (or its agents or service providers), the shareholder has obtained the prior consent of such proxy(ies) and/or 
representative(s) for the collection, use and disclosure by the Company (or its agents or service providers) of the personal 
data of such proxy(ies) and/or representative(s) for the Purposes, and (iii) agrees that the shareholder will indemnify the 
Company in respect of any penalties, liabilities, claims, demands, losses and damages as a result of the shareholder’s 
breach of warranty.
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