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ABOUT
US

Established in 1991 and based in Singapore, Lincotrade 
has over 30 years of experience in the interior fitting-out 
industry and has established a proven business track 
record since our inception. Engaged in the provision of 
interior fitting-out services, additions and alterations 
(“A&A”) works and other building construction services, 
Lincotrade has completed more than 200 projects and 
has consistently and successfully delivered projects to 
our customers’ satisfaction. Our customers include major 
private property developers and construction companies in 
Singapore.

Lincotrade’s interior fitting-out projects encompass space 
planning and lay-out, interior construction and finishing 
works on floorings, ceilings, partitions, doors, fixtures and 
fittings, mechanical, electrical and plumbing works such 
as air-conditioning installation, water and sewage fit-outs, 
lighting, power and other works. Lincotrade also provide 
A&A works that include minor alterations, extension, 
conversion and upgrading of buildings as well as minor 
repair and improvement works. In addition, Lincotrade 
provide building construction services which mainly consist 
of the construction of showflats and sales galleries. 

In addition to our commitment in the reduction of onsite 
energy consumption and construction waste, the Group 
has been using environmentally friendly materials, such as 
laminate and veneer made from reconstructed or recycled 

material, in our projects to reduce lumbering of forests. 
The Group was awarded the Singapore Green Label by the 
Singapore Environmental Council for our wooden panel 
doors which are made from renewable and sustainable 
materials. 

Lincotrade is registered with the Building and Construction 
Authority (“BCA”) under the CR06 Workhead with a L6 
grade, which permits us to tender for government jobs 
with no tender limits. Since 2006, Lincotrade has had our 
own in-house processing facility to process, assemble 
and manufacture carpentry products to support and 
complement our interior fitting-out services. 

To strengthen the Group’s manufacturing capacity and to 
enhance the quality of our carpentry products, we set up 
a new subsidiary in the People’s Republic of China during 
January 2024. 

In addition, the Group has set up a subsidiary in Malaysia 
in August 2023 to expand our business presence related 
to interior fitting-out works, so as to harness new business 
opportunities beyond Singapore.

To diversify our business and support long-term growth, 
we acquired a 30% equity interest in Linc Venture Land 
Sdn. Bhd. in January 2025, which is engaged in property 
development and investment holding.
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LETTER TO
SHAREHOLDERS

DEAR SHAREHOLDERS, 

On behalf of the Board of Lincotrade & Associates Holdings 
Limited (“Lincotrade” or the “Company” and together with 
its subsidiaries, the “Group”), we are pleased to present 
Lincotrade’s Annual Report for the financial year ended 30 
June 2026 (“FY2026”).

FY2026 marked an important year in Lincotrade’s growth 
journey as the Group delivered a record set of financial 
results, underpinned by robust operational execution and 
the continued implementation of our strategy to pursue 
larger and higher-value commercial projects.

At the same time, we continued to strengthen our 
operational capabilities and broaden our business platform 
across Singapore and selected regional markets. These 
initiatives have put the Group in a stronger position as we 
enter FY2027.

RECORD FINANCIAL PERFORMANCE IN FY2026

Our strategic initiatives and strong project execution 
translated into record financial performance for FY2026.

The Group’s revenue increased by S$55.9 million or 75.8% 
to S$129.5 million in FY2026, compared with S$73.6 million 
in FY2025.

Gross profit increased by S$8.0 million or 87.1% to S$17.3 
million in FY2026 from S$9.2 million in FY2025, while gross 
profit margin improved by approximately 0.8 percentage 
points to 13.3%, compared with 12.5% in FY2025.

As a result, the Group recorded profit before tax of S$10.3 
million, representing an increase of 243.7% from S$3.0 
million in FY2025, with net profit attributable to owners of 
the Company more than tripling to S$8.1 million, compared 
with S$2.6 million in FY2025.

More details of our financial performance can be found in 
the financial review section of this Annual Report.

REWARDING SHAREHOLDERS WITH HIGHER DIVIDENDS

Our strong performance in FY2026 has enabled us to 
continue delivering meaningful returns to our shareholders.

In February 2024, the Group adopted a dividend policy 
to distribute at least 20% of consolidated net profit 
attributable to shareholders of the Company, excluding 
non-recurring, one-off and exceptional income in respect 
of any financial year. This policy reflects our commitment 
to rewarding shareholders while maintaining sufficient 
financial resources to pursue sustainable long-term growth.

For FY2026, the Company paid an interim dividend of 0.88 
Singapore cents per share. In view of our record financial 
performance, the Board has proposed a final dividend of 
0.90 Singapore cents per share, subject to shareholders’ 
approval at the forthcoming Annual General Meeting.

This brings the total dividend for FY2026 to 1.78 Singapore 
cents per share, representing a dividend payout ratio of 
approximately 40% of FY2026 net profit attributable to 
owners of the Company, excluding non-recurring, one-off 
and exceptional income.

Together with the share buybacks undertaken during 
FY2026, the higher shareholder distribution reflects our 
confidence in the Group’s fundamentals and our disciplined 
approach towards balancing shareholder returns with the 
investments required to support the Group’s future growth.

STRONGER ORDER BOOK PROVIDES REVENUE VISIBILITY 
AHEAD

Supported by a healthy pipeline of projects, the Group’s 
order book stood at S$106.2 million as at 30 June 2026, with 
the majority comprising commercial projects, which are 
generally expected to be fulfilled over the next two years.

Our strategic focus in recent years has been to secure larger, 
higher-value projects across the private and public sectors, 
leveraging our established track record and execution 
capabilities in Singapore’s interior fitting-out industry.

This strategy continued to gain momentum after the 
financial year-end. In July 2026, the Group secured its 
largest single contract to date, valued at approximately 
S$70.0 million, for addition and alteration and office fit-out 
works at an educational institution.

We have also progressively strengthened our track record 
in the data centre sector over the past decade. Since 
undertaking our first data centre project in 2016, we have 
continued to secure new projects in this segment, which 
has become an increasingly important contributor to our 
order book.

Singapore remains our principal market, and we remain 
positive on the longer-term prospects of the built 
environment sector. According to the BCA, Singapore’s 
total construction demand is projected to remain steady at 
between S$47 billion and S$53 billion in 2026, while average 
annual construction demand from 2027 to 2030 is projected 
to range between S$39 billion and S$46 billion(1).
 
Against this backdrop, we will continue to exercise discipline 
in project selection, margin management and execution as 
we pursue opportunities that complement our capabilities 
and support sustainable growth.

2 LINCOTRADE & ASSOCIATES HOLDINGS LIMITED

(1) https://www1.bca.gov.sg/resources/newsroom/steady-construction-demand-in-2026-as-singapore-steps-up-support-for-built-environment-firms-through-
collaboration-and-innovation/
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STRENGTHENING OUR OPERATING PLATFORM FOR 
LONG-TERM GROWTH

As the scale of our business expands, we have continued 
to invest in strengthening our operational capabilities to 
support our future growth.

In February 2026, our new facility at 5 Tuas Avenue 12  
(“Tuas HQ”) obtained its Temporary Occupation Permit 
following the completion of addition and alteration 
works. The larger facility provides the Group with greater 
operational flexibility and capacity as we undertake a 
growing pipeline of projects.

The expanded 204-bed ancillary workers’ dormitory at Tuas 
HQ is another important component of this strategy. As at 
30 June 2026, 175 beds were occupied, comprising 108 beds 
utilised by our own foreign workers and 67 beds rented 
to our subcontractors. This allows us to reduce recurring 
accommodation costs for our workforce, while unutilised 
capacity provides the potential to generate recurring rental 
income.

Beyond Singapore, we continue to build our presence in 
selected regional markets.

Our subsidiary in the People’s Republic of China plays an 
important role in strengthening our manufacturing capacity 
and enhancing the quality of our carpentry products in 
support of our interior fitting-out operations. 

In Malaysia, Lincotrade & Associates (Malaysia) Sdn. Bhd. 
continues to build its track record and order book, focusing 
primarily on commercial interior fitting-out projects.

As announced on 2 March 2026, under our property 
development business, Linc Venture Land Sdn. Bhd. (“Linc 
Venture”), in which the Group has a 30% equity interest, 
has unveiled The Shang Residence, a freehold residential 
development comprising 449 units in Kuchai Lama, an 
established residential township in Kuala Lumpur with 
existing amenities, schools, and healthcare facilities as 
well as convenient access via major highways such as NPE, 
KESAS, MEX, and the Federal Highway.

Together, these initiatives form part of our strategy to 
develop a more diversified and resilient business platform 
while maintaining our core strengths in interior fitting-out.

POSITIONED FOR OUR NEXT PHASE OF GROWTH

Looking ahead, we enter FY2027 from a position of greater 
scale and with a stronger operational platform.

Our healthy order book, enhanced operational capabilities 
at Tuas HQ, growing track record in larger commercial and 
data centre projects, and expanding presence in regional 
markets provide us with multiple avenues for growth.

At the same time, we remain mindful of the challenges 
inherent in the construction and interior fitting-out 
industries. We will therefore continue to maintain a 
disciplined approach towards project selection, cost 
management and execution while pursuing opportunities 
that can generate sustainable returns.

As the Group continues to grow, our priorities remain clear: 
strengthen our core business, broaden our capabilities, 
pursue sustainable growth opportunities and create 
enduring value for our shareholders and stakeholders.

ACKNOWLEDGEMENTS

Our achievements in FY2026 would not have been possible 
without the collective efforts and commitment of our 
people.

On behalf of the Board, we extend our sincere appreciation 
to our management team and employees for their 
dedication, professionalism and contribution throughout 
the year. Their commitment to delivering quality work 
and maintaining strong relationships with our customers 
remains fundamental to the Group’s success.

We would also like to welcome new directors who joined us 
during FY2026 and we thank our fellow Board members for 
their guidance and stewardship as we continue to execute 
our long-term growth strategy.

To our customers, business partners, bankers and other 
stakeholders, we thank you for your continued confidence 
and support.

Last but not least, we extend our deepest appreciation to 
our shareholders for your trust in Lincotrade. As we scale 
our growth ambitions, we remain committed to building a 
stronger and more resilient Group and creating sustainable 
long-term value for all our stakeholders.

Thank you!

DR TAN KOK HENG
Executive Chairman

MR SOH LOONG CHOW JACKIE
Executive Director and Chief Executive Officer 
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FINANCIAL
REVIEW

REVENUE

The Group’s business model is categorised under the 
following four segments: 
(a)	 commercial premises, such as offices, hotels, food 

and beverage establishments and shopping malls;
(b)	 residential premises, such as condominium 

developments;
(c)	 showflats and sales galleries; and
(d)	 property development.

The Group’s revenue recognised in a particular financial 
year depends mainly on the value of projects secured and 
the percentage of works completed from projects.

For FY2026, the Group’s revenue increased significantly 
by approximately S$55.9 million, or 75.8%, to S$129.5 
million, compared with S$73.6 million in FY2025, mainly 
due to higher revenue recognised from the commercial 
and residential segments, partially offset by lower revenue 
recognised from the showflats segment.

Revenue from the commercial segment increased by 
approximately S$55.5 million or 84.0% to S$121.6 million 
in FY2026, as compared to S$66.1 million in FY2025. The 
increase was in line with the Group’s strategic focus on 
securing larger and higher-value commercial projects. 
Commercial projects remained the Group’s largest revenue 
contributor in FY2026.

Revenue from the residential segment increased by 
approximately S$3.2 million or 91.6% to S$6.8 million in 
FY2026, as compared to S$3.5 million in FY2025.

Revenue from the showflats segment decreased by 
approximately S$2.9 million or 72.3% to S$1.1 million in 
FY2026, as compared to S$4.0 million in FY2025, mainly due 
to the Group’s strategic focus on its commercial segment.

GROSS PROFIT

The Group’s gross profit margin improved by approximately 
0.8 percentage points from 12.5% in FY2025 to 13.3% in 
FY2026, mainly due to the increased number of commercial 
projects, which are generally of higher margins, undertaken 
during FY2026.

Corresponding to the significant increase in revenue and 
improvement in gross profit margin, the Group’s gross 
profit increased by approximately S$8.0 million or 87.1% to 
S$17.3 million in FY2026, as compared to S$9.2 million in 
FY2025.

INTEREST INCOME

Interest income was derived mainly from fixed deposits 
placed with banks, which decreased by approximately 
S$84,000 or 57.9% to S$61,000 in FY2026, as compared to 
S$145,000 in FY2025, mainly due to lower amounts of fixed 
deposits placed with banks and lower fixed deposit interest 
rates during the financial year under review.

OTHER INCOME AND GAINS

Other income and gains relate mainly to foreign exchange 
adjustment gains, rental income and government grants 
received during FY2026.

Other income and gains increased by approximately 
S$75,000 or 57.3% to S$206,000 in FY2026, as compared 
to S$131,000 in FY2025. The increase was mainly due to 
a foreign exchange adjustment gain of approximately 
S$48,000 and higher rental income received during FY2026.

Rental income is generated from renting excess factory and 
dormitory space to unrelated third parties.

ADMINISTRATIVE EXPENSES

The Group’s administrative expenses increased by 
approximately S$416,000 or 11.4% to S$4.1 million in 
FY2026, as compared to S$3.7 million in FY2025, mainly due 
to an increase in the number of staff during the financial 
year under review to support the higher volume of business 
activities from the Group’s project pipeline.

FINANCE COSTS

The Group’s finance costs remained relatively stable at 
approximately S$302,000 in FY2026, compared to S$300,000 
in FY2025.

Finance costs comprised mainly interest on bank loans of 
approximately S$294,000 and interest on lease liabilities of 
approximately S$8,000 during FY2026.

In addition, interest on bills payable amounting to 
approximately S$586,000 was included in cost of sales in 
FY2026, compared to approximately S$467,000 in FY2025.

OTHER EXPENSES

The Group’s other expenses increased by approximately 
S$152,000, or 6.3% to S$2.6 million in FY2026, as compared 
to S$2.4 million in FY2025.

4 LINCOTRADE & ASSOCIATES HOLDINGS LIMITED
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Depreciation of property, plant and equipment decreased by 
approximately S$124,000 or 11.7% to S$935,000 in FY2026, 
as compared to approximately S$1.1 million in FY2025, 
mainly due to certain property, plant and equipment being 
fully depreciated during the financial year under review.

Depreciation of right-of-use assets amounted to 
approximately S$39,000 in FY2025. The relevant right-of-
use assets were fully depreciated during FY2025. 

OTHER LOSSES

Other losses of approximately S$25,000 in FY2026 
comprised a loss on disposal of plant and equipment of 
approximately S$12,000 and plant and equipment written 
off of approximately S$13,000. The plant and equipment 
were written off due to obsolescence arising from the 
relocation of the Group’s facility from Sungei Kadut to its 
new headquarters in Tuas.

SHARE OF LOSS FROM EQUITY-ACCOUNTED ASSOCIATE

Share of loss from equity-accounted associate increased 
to approximately S$236,000 in FY2026, as compared to 
S$45,000 in FY2025. The share of loss relates to the Group’s 
30%-owned associate, Linc Venture.

INCOME TAX EXPENSE

Income tax expense increased to approximately S$2.3 
million in FY2026, as compared to S$386,000 in FY2025.

The income tax expense for FY2026 comprised mainly 
current year tax expense of approximately S$2.1 
million arising from the Group’s taxable profits and an 
underprovision of income tax in respect of prior years of 
approximately S$200,000.

PROFIT BEFORE TAX

Overall, the Group achieved record financial results with a 
profit before tax of S$10.3 million for FY2026, representing 
an increase of approximately S$7.3 million or 243.7%, 
compared to profit before tax of S$3.0 million in FY2025. 

The significant improvement in profit before tax was mainly 
attributable to the strong growth in revenue and gross profit 
during FY2026, partially offset by higher administrative and 
other expenses, as well as a higher share of loss from the 
Group’s equity-accounted associate.

KEY BALANCE SHEET HIGHLIGHTS

Total Assets

The Group’s total assets increased by approximately 67.8% 
to S$87.2 million as at 30 June 2026, as compared to S$52.0 
million as at 30 June 2025.

The Group’s total assets comprised non-current assets of 
S$20.9 million and current assets of approximately S$66.3 
million as at 30 June 2026, as compared to S$17.1 million 
and S$34.9 million respectively as at 30 June 2025.

Non-Current Assets

The key components of non-current assets as at 30 June 
2026 were property, plant and equipment, of approximately 
S$13.2 million, non-current trade and other receivables of 
approximately S$4.9 million, and investment in associate of 
approximately S$2.9 million. 

Property, plant and equipment increased by approximately 
S$2.4 million or 22.3% to S$13.2 million as at 30 June 2026, 
as compared to S$10.8 million as at 30 June 2025. 

The Group acquired property, plant and equipment 
amounting to approximately S$3.5 million during FY2026, 
including motor vehicles purchased under hire purchase 
arrangements of approximately S$427,000.

Non-current trade and other receivables, which comprise 
retention receivables receivable after 12 months from the 
reporting date, decreased marginally to approximately 
S$4.9 million as at 30 June 2026, from S$5.0 million as at 30 
June 2025.

The Group’s investment in associate increased to 
approximately S$2.9 million as at 30 June 2026, compared 
to S$1.3 million as at 30 June 2025, mainly due to additional 
investment in Linc Venture during FY2026, partially offset by 
the Group’s share of loss from the associate.

5ANNUAL REPORT 2026
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Current Assets

The key components of current assets as at 30 June 2026 
were contract assets of S$22.4 million, current trade 
and other receivables of S$23.5 million, cash and cash 
equivalents of S$17.7 million, and other non-financial assets 
of S$2.3 million.

Contract assets increased by approximately S$15.0 million 
or 203.7% to S$22.4 million as at 30 June 2026, as compared 
to S$7.4 million as at 30 June 2025. Contract assets relate 
primarily to the Group’s right to consideration for work 
completed but not billed at the reporting date on contracts 
and any impairment losses recognised in the reporting 
year. The contract assets are transferred to the receivables 
when the rights become unconditional. This usually occurs 
when the work is certified by the customers and the Group 
invoices the customers. The increase was mainly due to 
more ongoing projects and timing differences where works 
were completed but had yet to be certified by customers as 
at 30 June 2026.

Current trade and other receivables increased by 
approximately S$11.2 million or 90.4% to S$23.5 million 
as at 30 June 2026, as compared to S$12.4 million as at 30 
June 2025. The increase was mainly due to more ongoing 
projects during FY2026 and higher certifications and billings 
to customers during May and June 2026. Trade receivables 
(excluding retention receivables) turnover days increased 
slightly from 52 days for FY2025 to 55 days for FY2026.

Other non-financial assets increased by approximately 
S$397,000 or 20.7% to S$2.3 million, mainly due to higher 
deposits paid to secure services.

Cash and cash equivalents increased by approximately 
S$5.1 million or 40.7% to S$17.7 million as at 30 June 2026, 
from S$12.6 million as at 30 June 2025.

Total Liabilities

The Group’s total liabilities increased by approximately 
70.5% to S$67.1 million as at 30 June 2026, as compared to 
S$39.4 million as at 30 June 2025.

The Group’s total liabilities comprised non-current liabilities 
of approximately S$5.9 million and current liabilities 
of approximately S$61.3 million as at 30 June 2026, as 
compared to S$6.3 million and S$33.1 million respectively 
as at 30 June 2025.

Non-Current Liabilities

Non-current liabilities mainly comprised other financial 
liabilities of approximately S$5.5 million and non-current 
lease liabilities of approximately S$298,000 as at 30 June 
2026.

Other financial liabilities, non-current, relate to the non-
current portion of the secured bank loans obtained to 
finance the purchase of the Group’s Tuas Factory. These 
decreased by approximately S$700,000 or 11.2%, mainly 
due to the repayment of bank loans during FY2026.

Non-current lease liabilities increased by approximately 
S$260,000 to S$298,000, mainly due to additional hire 
purchase arrangements entered into for the purchase of 
motor vehicles, partially offset by lease payments made 
during FY2026.

Current Liabilities

The key components of current liabilities as at 30 June 2026 
were trade and other payables of approximately S$30.8 
million, current other financial liabilities of approximately 
S$28.4 million, income tax provision of approximately 
S$1.9 million, and current lease liabilities of approximately 
S$103,000.

Trade and other payables increased by approximately 
S$13.0 million or 72.7% to S$30.8 million as at 30 June 
2026, from S$17.8 million as at 30 June 2025. The increase 
was mainly due to more ongoing projects during FY2026 
and higher certifications and billings from subcontractors 
and suppliers during May and June 2026. Trade payables 
(excluding retention payables) turnover days increased 
slightly from 78 days for FY2025 to 80 days for FY2026.

6 LINCOTRADE & ASSOCIATES HOLDINGS LIMITED
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Income tax provision increased by approximately S$1.3 
million or 207.5% to S$1.9 million as at 30 June 2026, mainly 
due to the increase in taxable profits of the Group.

Current lease liabilities increased by approximately S$71,000 
or 221.9% to S$103,000, mainly due to the additional hire 
purchase arrangements entered into for the purchase of 
motor vehicles, partially offset by lease payments made 
during FY2026.

Other financial liabilities, current, increased to approximately 
S$28.4 million as at 30 June 2026, compared with S$14.6 
million as at 30 June 2025. These comprise bills payable 
and the current portion of secured bank loans obtained to 
finance working capital and the Tuas Factory.

Total Equity

As at 30 June 2026, the Group’s total equity increased by 
approximately 59.4% to S$20.1 million, from S$12.6 million 
as at 30 June 2025. The increase was mainly attributable to 
total comprehensive income attributable to owners of the 
Company during FY2026 and the issuance of new shares, 
partially offset by dividends paid and the purchase of 
treasury shares during the financial year.

CASHFLOW HIGHLIGHTS

During FY2026, the Group recorded operating cash flows 
before changes in working capital of approximately S$12.4 
million, compared to S$4.9 million in FY2025.

Net cash used in working capital amounted to approximately 
S$13.2 million, mainly due to:

(i)	 an increase in contract assets of approximately 
S$15.0 million due to more ongoing projects and 
timing differences where works were completed but 
had yet to be certified by customers as at 30 June 
2026;

(ii)	 an increase in trade and other receivables of 
approximately S$11.0 million due to more ongoing 
projects and higher certifications and billings to 
customers during May and June 2026; and

(iii)	 an increase in other non-financial assets of 
approximately S$397,000.

These were partially offset by a decrease in inventories 
of approximately S$318,000 and an increase in trade and 
other payables of approximately S$13.0 million due to more 
ongoing projects and higher certifications and billings from 
subcontractors and suppliers during May and June 2026.

After interest payments of approximately S$586,000 and 
income taxes paid of approximately S$962,000, net cash 
used in operating activities amounted to approximately 
S$2.3 million during FY2026, compared to net cash 
generated from operating activities of approximately 
S$751,000 in FY2025.

There was net cash used in investing activities of 
approximately S$4.7 million during FY2026, mainly due 
to the purchase of property, plant and equipment of 
approximately S$3.1 million and investment in associate 
of approximately S$1.8 million, partially offset by interest 
received of approximately S$61,000 and cash proceeds 
from disposal of plant and equipment of approximately 
S$96,000.

There was net cash generated from financing activities of 
approximately S$12.9 million during FY2026, mainly due 
to an increase in bills payable of approximately S$13.0 
million, net proceeds from the issuance of new shares of 
approximately S$2.1 million, proceeds from new bank loans 
and borrowings of approximately S$890,000, and a decrease 
in cash restricted for use of approximately S$714,000.

These were partially offset by dividends paid of 
approximately S$2.7 million, repayment of bank loans and 
borrowings of approximately S$737,000, interest paid of 
approximately S$294,000, purchase of treasury shares of 
S$75,000 and payment of lease liabilities of approximately 
S$104,000.

As a result of the above, the Group recorded a net increase 
of approximately S$5.8 million in cash and cash equivalents, 
from S$8.2 million as at 1 July 2025 to approximately S$14.0 
million as at 30 June 2026.

For clarity, the S$14.0 million figure represents cash and 
cash equivalents for purposes of the statement of cash 
flows, after deducting S$3.7 million of fixed deposits 
pledged for bank facilities from the S$17.7 million balance 
presented in the statement of financial position.

FINANCIAL
REVIEW
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FINANCIAL YEAR ENDED 30 JUNE FY2026 FY2025 FY2024

S$’000 S$’000 S$’000

REVENUE BY BUSINESS SEGMENTS

Commercial 121,594 66,094 56,331

Residential 6,792 3,545 4,339

Showflats 1,111 4,004 7,192

OPERATING RESULTS

Revenue 129,497 73,643 67,862

Gross Profit 17,280 9,235 7,876

Profit before tax 10,333 3,006 2,829

Profit attributable to shareholders 8,063 2,557 2,293

EBITDA (1) 12,133 4,776 4,266

BALANCE SHEET

Current Assets 66,267 34,851 24,301

Non-Current Assets 20,949 17,127 15,504

Current Liabilities 61,255 33,067 22,212

Non-Current Liabilities 5,852 6,292 7,076

CASHFLOW

Operating Activities (2,309) 751 5,514

Investing Activities (4,744) (2,307) (10,141)

Financing Activities 12,881 2,055 3,220
(1) Earning Before Interest, Tax, Depreciation and Amortisation

8 LINCOTRADE & ASSOCIATES HOLDINGS LIMITED
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MR WEE SHUO SIONG MILTON
Non-Independent Non-Executive Director

MS FAYE CHONG WEN QI
Independent Non-Executive Director

MR SOH LOONG CHOW JACKIE
Executive Director and
Chief Executive Officer

MR TAN KENG KEAT 
Independent Non-Executive Director

MR KWONG CHOONG KUEN
Lead Independent Director

DR TAN KOK HENG
Executive Chairman
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Dr Tan Kok Heng (“Dr Tan”) is the Executive Chairman 
of our Company and is responsible to drive the strategic 
capital deployment, joint venture partnerships and asset 
management initiatives in Singapore and overseas market 
to enhance the Group’s recurring earnings base. Prior to 
1 May 2026, Dr Tan was the Company’s Independent and 
Non-Executive Chairman. Dr Tan also sits on the board 
of other listed and non-profit organisations and he is 
also the Independent Non-Executive Director of a private 
equity fund, Greenstone Brain Park Sp. z o.o. sp. k. Dr Tan 
was previously the Executive Director and Chief Executive 
Officer (“CEO”) of Sunway RE Capital Pte Ltd (“Sunway”), 
the real estate investment management arm of Sunway 
Berhad. At Sunway, Dr Tan oversees the real estate fund 
management business. His responsibilities include deal 
origination and fund raising, with an emphasis on setting 
up listed and unlisted funds, with the objective of building 
Sunway’s overseas property business as well as growing 
its recurring income. Prior to joining Sunway, Dr Tan was 
CEO of Fund Management Business and Head of Property 
Investment of Sime Darby Property Berhad (“SDPB”) from 
April 2011 to October 2018 where he was instrumental 
in setting up several private real estate and development 
funds for SDPB, as well as being involved in numerous joint 
ventures.

Dr Tan graduated from the National University of Singapore 
with a Bachelor of Science (Hons) in Estate Management. 
He also holds a Graduate Diploma in Financial Management 
from the Singapore Institute of Management, Master 
of International Business from the Curtin University of 
Technology, Australia and Doctorate (Transdisciplinary 
Studies) from Central Queensland University, Australia. He 
is a Senior Accredited Director with the Singapore Institute 
of Directors (“SID”) and a Member of the Leaders Council 
of The Global Risk Forum (GRF) under the auspices of The 
Global Centre for Risk and Innovation (GCRI).

BOARD OF
DIRECTORS

Mr Soh Loong Chow Jackie (“Mr Soh”) is the Executive 
Director and Chief Executive Director of our Company and 
he is also the co-founder of Lincotrade & Associates Pte 
Ltd. Before the appointment, Mr Soh was the Business 
Development Director of our Company. Prior to co-founding 
Lincotrade & Associates Pte Ltd in November 1991, he 
worked as a Foreman for Linco (Private) Limited from 
October 1987 to September 1991. Mr Soh is responsible 
for all our Company’s marketing and business development 
matters. Mr Soh obtained his Singapore-Cambridge General 
Certificate of Education (Ordinary Level) in 1984.

Mr Kwong Choong Kuen (“Mr Kwong”) is the Lead 
Independent Director of our Company. He is also the 
Chairman of the Audit Committee and a member of the 
Nominating and Remuneration Committees.

Mr Kwong has over 20 years of experience in finance and 
accounting. Mr Kwong has been the Chief Financial Officer 
of Universal Consultants Pte Ltd since October 2025. From 
March 2024 to August 2025, he was the Head of Finance for 
Fast Track Events Pte Ltd, a global events management and 
marketing company. He was the Chief Financial Officer of 
RMH Holdings Limited for the period from October 2016 to 
December 2018. He has been appointed as an Independent 
Non-Executive Director of C&N Holdings Limited from 
October 2017 to August 2021. He has also been appointed 
as an Independent Non-Executive Director of BHCC Holding 
Limited and Solis Holdings Limited since March 2020 and 
June 2021 respectively. In July 2024, he was also appointed 
as an Independent Non-Executive Director of Orangekloud 
Technology Inc, a company listed on Nasdaq.

Mr Kwong is a Chartered Accountant of Singapore and 
has been a member of the Institute of Certified Public 
Accountants of Singapore since September 1999 and a 
member of the Institute of Singapore Chartered Accountants 
since July 2013. Mr Kwong graduated from Nanyang 
Technological University with a Bachelor of Accountancy 
(Hons) in June 1996.

10 LINCOTRADE & ASSOCIATES HOLDINGS LIMITED
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Ms Faye Chong Wen Qi (“Ms Faye”) is the Independent 
Non-Executive Director of our Company. She is also the 
Chairperson of the Nominating Committee.

She has a rich background in business consultancy, corporate 
advisory, corporate finance, initial public offerings (“IPOs”), 
fund-raising, and mergers and acquisitions (“M&A”).

Since June 2025, she has held the role of Corporate 
Strategy Director (fractional role) at H2G Green Limited. 
In addition, she has served as an Independent Director of  
Food Innovators Holdings Limited since August 2024. 
Currently, she is also the Founder and Chief Executive 
Officer of New Provenance Pte. Ltd., where Ms Faye has 
been providing business consultancy and corporate 
advisory services since January 2024.

Previously, Ms Faye served as the Chief Corporate Officer 
(fractional role) at MClean Technologies Berhad, a company 
listed on Bursa Malaysia, from July 2024 to April 2025 and as 
a Director of Corporate Finance at Provenance Capital Pte. 
Ltd. from June 2016 to December 2023. Prior to that, she 
also held several investment banking positions, including 
Senior Manager of the corporate finance team at HL Bank 
(2015 – 2016), Vice President at Tata Capital Corporate 
Finance Pte. Ltd. (2011 – 2015) and Kim Eng Corporate 
Finance Pte. Ltd. (2008 – 2011), and an Associate at BNP 
Paribas (2007 – 2008). 

Ms Faye graduated from Nanyang Technological University 
of Singapore with a Bachelor of Business in 2001 and has 
been an associate member of the Singapore Institute of 
Directors since September 2023.

Mr Tan Keng Keat (“Mr Tan”) is the Independent Non-
Executive Director of our Company. He is also a member of 
the Audit and Remuneration Committees.

Mr Tan is an experienced Chartered Accountant with over 
25 years of experiences in the finance and audit industry. 
Most recently, Mr Tan served as Chief Financial Officer of 
Sheffield Energy Pte. Ltd. from January 2026 to April 2026. 
Prior to that, he was involved with Imperium Crown Limited, 
a former Catalist-listed company where he held several key 
positions, including Chief Financial Officer (2016 - 2025), 
Executive Director (2021 - 2025) and Non-Executive Director 
thereafter until the completion of the company’s voluntary 
liquidation. Prior to that, he served as Director of Ethania 
Pte Ltd (2014 - 2016).

Mr Tan graduated from the Nanyang Technological 
University with a degree in Accountancy (Honours) and 
is a Chartered Accountant with the Institute of Singapore 
Chartered Accountants.

Mr Wee Shuo Siong Milton (“Mr Wee”) is the Non-
Independent Non-Executive Director of our Company. 
In October 2025, Mr Wee joined TodayPlus Asia Holdings 
Pte Ltd (“TodayPlus”) as a Project Manager, focusing on 
insurance and financial consultancy works.

Prior to joining TodayPlus, Mr Wee was the Corporate 
Development & Marketing Manager of mm2 Entertainment 
Pte Ltd (“mm2 Asia”), where he is involved in business 
strategy activities with brand-building and marketing since 
January 2025. Before January 2025, he was the Head of 
Marketing at Nature’s Farm Retail Pte Ltd (“Nature’s Farm”) 
since March 2022. Prior to joining Nature’s Farm, he worked 
in various event management companies and spent close 
to 5 years as a Business Development Manager in Imperium 
Crown Limited from June 2017 to February 2022, a property 
investment and development company previously listed on 
the Catalist board of the SGX-ST, where he was in project 
management as well as event planning and execution.

Mr Wee graduated from the University of Queensland with 
a Masters in Business and from the University of Adelaide 
with a Bachelor of Innovation & Entrepreneurship. He also 
holds an Advanced Diploma in Business Administration 
from Macquarie University and is an associate member of 
the Singapore Institute of Directors.

BOARD OF
DIRECTORS

11ANNUAL REPORT 2026



12 LINCOTRADE & ASSOCIATES HOLDINGS LIMITED

MR TAN JIT MENG (JIMMY)
Managing Director
of Lincotrade & Associates Pte Ltd

MR CHAN SENG CHOW (ANDY)
General Manager

MR TAN CHEE KHOON
Chief Operating Officer

MR KWEK WEI LEE
Chief Financial Officer

KEY
MANAGEMENT
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KEY
MANAGEMENT

Mr Tan Jit Meng (Jimmy) (“Mr Jimmy Tan”) is the Managing 
Director and co-founder of Lincotrade & Associates Pte Ltd. 
Prior to co-founding Lincotrade & Associates Pte Ltd in 
November 1991, he worked as a Foreman for Linco (Private) 
Limited, which is engaged in the business of providing 
partition and ceiling works, from July 1987 to September 
1991.

He co-founded Lincotrade & Associates Pte Ltd in November 
1991. Mr Jimmy Tan was later promoted to Deputy Managing 
Director in January 1998 and Managing Director in July 2000.

Mr Tan Chee Khoon (“Mr Tan”) is the Chief Operating 
Officer of our Company and he joined Lincotrade & 
Associates Pte Ltd in March 1999 as a Junior Site Supervisor 
and was subsequently promoted to Site Supervisor in 
August 1999, Site Coordinator in January 2000, Project 
Manager in September 2005, General Manager in January 
2008 and became a shareholder and a director in July 2015.

Mr Tan is responsible for all our Company’s tendering and 
project management matters. Mr Tan obtained his Diploma 
in Civil Engineering from the Federal Institute of Technology 
(Malaysia) in 1997.

Mr Kwek Wei Lee (“Mr Kwek”) is the Chief Financial 
Officer of our Company. He was previously the Finance 
Manager (Group Accounts) of Fabchem China Limited and 
is responsible for the financial, accounting, budgeting and 
taxation matters of the Group.

Prior to joining Fabchem China Limited in April 2005, 
he was an Audit Senior with Ernst & Young, Singapore, 
an international audit firm, from January 2003 to March 
2005, where he was involved in initial public offerings 
projects, audit of public listed companies and multinational 
companies. From December 2000 to December 2002, he 
was a Senior Audit Assistant with BDO LLP Singapore, an 
international audit firm.

Mr Kwek obtained a Diploma with Merit in Accountancy 
from Ngee Ann Polytechnic in June 1998. He is a Chartered 
Accountant of Singapore and fellow member of the 
Association of Chartered Certified Accountants in UK.

Mr Chan Seng Chow (Andy) (“Mr Chan”) is the General 
Manager of our Company and he joined Lincotrade & 
Associates Pte Ltd in October 2025 and was appointed as an 
Executive Officer on 9 October 2026. Mr Chan is responsible 
for overseeing the management and delivery of the Group’s 
projects. He is responsible for ensuring that projects are 
completed efficiently, to the required quality standards, 
and within the agreed timelines. Mr Chan has more than 
20 years of experience in interior fitting-out industry. Prior 
to joining our Group, Mr Chan joined Flex Connect Pte. Ltd. 
(formerly known as Facility Link Pte. Ltd.) in 2007 as an 
Assistant Project Manager and was promoted to Operations 
Director in 2019.

Mr Chan holds a Specialist Diploma in M & E Co-ordination, 
a Specialist Diploma in Interior and Landscape Design and a 
Certificate in Interior Finishing Co-ordination from the BCA 
and obtained the certificate of performance for Executive 
Masterclass in Contract Claims, Variations and Disputes for 
the Built Environment from Singapore Polytechnic.
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The board of directors (the “Board” or the “Directors”) and management (the “Management”) of Lincotrade & Associates 
Holdings Limited (the “Company”, together with its subsidiaries, the “Group”) are committed to ensuring that high 
standards of corporate governance are practiced through the Group, as a fundamental part of its responsibilities to protect 
and enhance shareholders’ value and the fi nancial performance of the Group.

This Report outlines the Group’s corporate governance practices that were in place during the fi nancial year ended 30 June 
2026 (“FY2026”) with specifi c reference made to the Principles of Code of Corporate Governance 2018 (“Code”) and the 
disclosure guide developed by SGX-ST in January 2015 (the “Guide”). The Group has complied with the core principles of 
the Code, as well as the provisions that underpin the principles of the Code. Appropriate reasons have been provided for 
any deviations from any provisions.

The Group also ensures that all applicable laws, rules and regulations including the Securities and Futures Act 2001 of 
Singapore (“Securities and Futures Act”) and the SGX-ST Listing Manual Section B: Rules of Catalist (“Catalist Rules”) are 
duly complied with.

BOARD MATTERS

THE BOARD’S CONDUCT OF AFFAIRS

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

The primary role of the Board is to protect and enhance long-term shareholders’ value. While the Board is collectively 
responsible for the success of the Company, the Board works hand in hand with the Management of the Company towards 
achieving this end. The Board reviews Management’s performance and Management remains accountable to the Board. 
Key roles of the Board include providing entrepreneurial leadership, approving the Company’s objectives, major strategic 
directions and corporate policies, monitoring and reviewing fi nancial and operating performance, approving annual budgets, 
major funding and investment proposals, risks assessment and management and appointing any new member to the Board 
and key personnel. The Board manages the Group in the best interests of shareholders as well as the interest of other 
stakeholders and pursues the continual enhancement of the long-term shareholder value.

The Company has an established Code of Conduct that sets out the principles of business ethics and conduct for the Group 
and covers signifi cant areas including appropriate business conduct and ethics, safeguarding of confi dential information and 
prohibition on insider trading, anti-bribery, corruption and fraud measures, and confl icts of interest and non-competition. All 
employees of the Group are to uphold these principles and conduct themselves with high standards of integrity that are in 
compliance with laws and regulations of the jurisdictions in which it operates.

All Directors exercise due diligence and independent judgment, and are obliged to act in good faith and consider at all 
times the best interests of the Company. When an actual, potential and perceived confl ict of interest arises, the Director 
concerned must disclose such interest, recuse himself from discussions and decisions involving the matter, and abstain from 
voting on resolutions regarding the matter.

To assist the Board in the execution of its responsibilities, various Board Committees, namely the Audit Committee (“AC”), 
Remuneration Committee (“RC”) and Nominating Committee (“NC”) have been constituted with clearly defi ned terms of 
reference. Minutes of the Board Committees meetings are available to all Board members.

All the Board Committees are actively engaged and play an important role in ensuring good corporate governance in the 
Company and within the Group.
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Please refer to Table 1 – Board and Board Committees.

The Board conducts regular scheduled meetings. Additional meetings may be convened as and when circumstances require. 
The Company’s Constitution provides for meetings to be held via telephone and video conferencing. The Board and Board 
Committees may also make decisions through circulating resolutions.

Please refer to Table 2 – Attendance at Board and Board Committees meetings.

The Board’s approval is required for the following matters that are likely to have a material impact on the Group’s operations 
as well as matters other than in the ordinary course of business:

1. Major investment and funding

2. Interested person transactions

3. Material acquisition and disposal of assets

4. Corporate strategic direction and strategic action plans

5. Issuance of policies and key business initiatives

6. Issuance of shares

7. Declaration of interim dividends and proposal of fi nal dividends

8. Announcement of the Group’s half year and full year results and the release of the annual reports

9. Corporate and fi nancial restructuring

10. Declaration of dividends and other returns to shareholders

The Board has adopted a set of internal controls which sets out authorisation and approval limits governing operating and 
capital expenditure and investments and divestments.

A formal letter will be sent to newly-appointed Directors upon their appointment explaining their duties and obligations as 
Director. New Directors, upon appointment, will be briefed on the business and organisation structure of the Group, key 
areas of the Company’s operations and on their duties and obligations as Directors.

Directors of the Company will also be updated from time to time of any news or changes to companies and securities 
legislation, rules and regulations. The Directors also received updates on the business of the Group through regular 
scheduled meetings and ad-hoc Board meetings.

The Directors are encouraged to attend other trainings, conferences and seminars which may have a bearing on their 
duties and contributions to the Board, organised by the professional bodies, regulatory institutions and corporations at the 
Company’s expense. The Company has an on-going budget for all Directors to attend appropriate courses, seminars and 
conferences for them to stay abreast of the relevant business developments. These include programmes organised by the 
Singapore Institute of Directors or other training institutions.
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During FY2026, the Directors have received briefi ng and updates which include:

- Developments in the Singapore Financial Reporting Standards updated by the external auditors, RSM SG Assurance 
LLP (“RSM”);

- Updates on the business and strategic developments of the Group’s businesses briefed by the Management; and

- Update on regulatory changes of the Companies Act and Catalist Rules by the Company Sponsor and the Company 
Secretary.

As at the date of this Report, all Directors have attended the mandatory training on Environmental, Social and Governance 
(“ESG”) as prescribed by the SGX-ST.

All Directors have unrestricted access to the Company’s records and information. From time to time, they are furnished with 
accurate and detailed information in a timely manner concerning the Group to enable them to be fully cognisant of the 
decisions and actions of the Group’s executive Management.

As a general rule, detailed Board papers prepared for each meeting are normally circulated in advance of each meeting. 
This is to give Directors suffi cient time to review and consider the matters to be discussed so that discussion can be more 
meaningful and productive. However, sensitive matters may be tabled at the meeting itself or discussed without papers 
being distributed. The Board papers include suffi cient background explanatory information from the Management on 
fi nancial, business and corporate issues to enable the Directors to be properly briefed on issues to be considered at Board 
and Board Committees meetings. Such explanatory information may also be in the form of briefi ngs to provide additional 
insights to the Directors or formal presentations made by senior management staff in attendance at the meetings, or by 
external consultants engaged on specifi c projects.

The Management provides the Board members with the management accounts on a quarterly basis, as well as adequate 
information prior to Board meetings and updates on initiatives and developments of the Group’s business whenever possible, 
on an on-going basis.

The Board members have separate and independent access to the Company’s senior management. The Board members 
(whether individually or as a group) have, in the furtherance of their duties, access to independent professional advice, if 
necessary, at the Company’s expense.

The Board has separate and independent access to the Company Secretary at all times in carrying out their duties.

The Company Secretary or her nominee administers and attends all Board and Board Committee meetings of the Company 
and prepares minutes of meetings. She is responsible for, among other things, ensuring that Board procedures are observed 
and that applicable rules and regulations are complied with. The Company Secretary also assists the Chairman of the Board 
(“Chairman”) and the Board in implementing and strengthening corporate governance practices and processes.

The appointment and the removal of the Company Secretary are subject to the Board’s approval.
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BOARD COMPOSITION AND GUIDANCE

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

Please refer to Table 1 – Board and Board Committees.

The NC reviews the size and composition of the Board and ensures that the Board has an appropriate balance of 
Independent Directors and that the size of the Board is conducive to effective discussions and decision-making. As at the 
date of this report, the Board comprises six Directors which include one Executive Chairman, one Executive Director, one 
Non-Independent Non-Executive Director and three Independent Non-Executive Directors. All Directors are also not related 
to each other.

The NC and the Board assess the independence of each Director in accordance with the guidance provided in the Code as 
well as Rule 406(3)(d) of the Catalist Rules. An Independent Director is one who is independent in conduct, character and 
judgement and has no relationship with the Company, its related corporations, its substantial shareholders or its offi cers that 
could interfere, or be reasonably perceived to interfere, with the exercise of his independent business judgement in the best 
interests of the Company.

On an annual basis, each Independent Director is required to complete and submit a “Confi rmation of Independence” form 
to confi rm his/her independence. The said form was drawn up based on the defi nitions and guidelines set forth in the Code. 
In addition, the Directors are required to disclose to the NC and the Board any such relationship that could interfere or 
be reasonably perceived to interfere with the exercise of his/her independent business judgement in the best interests of 
the Company as and when it arises and the Board will state the reasons if it determines that a Director is independent 
notwithstanding the existence of a relationship or circumstances which may appear relevant to the Board’s determination.

The NC has examined the different relationships identifi ed by the Code that might impair each Independent Director’s 
independence and objectivity and concluded that all the Independent Directors are able to exercise independent business 
judgement in the best interests of the Company and its shareholders. The Independent Directors have confi rmed their 
independence and the Board has determined, taking into account the views of the NC, that all Independent Directors are 
independent. There is no Director who is deemed to be independent by the Board notwithstanding the existence of a 
relationship set out in the Code, that would otherwise deem him/her not to be independent.

None of the Independent Directors have served for an aggregate period of nine years or more from the date of his/her fi rst 
appointment.

The NC is of the view that the Independent Directors, as a whole, represent a strong and independent element on the Board 
which is able to exercise objective judgement on corporate affairs independently from the Non-Independent and Executive 
Director(s).

All Directors have equal responsibility for the Group’s operations. The roles of the three Independent Directors, Mr Kwong 
Choong Kuen, Mr Tan Keng Keat and Ms Faye Chong Wen Qi, are particularly important in ensuring that all the strategies 
and objectives proposed by the Management are fully discussed and examined, and that they take into account the 
long-term interests of the Group and the shareholders.

Provision 2.2 of the Code recommends that Independent Directors make up a majority of the Board where the Chairman is 
not independent and Provision 2.3 of the Code recommends that non-executive directors make up a majority of the Board. 
Rule 406(3)(c) of the SGX Catalist Rules requires Independent Directors to make up at least one-third of the Board.
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In the case of the Company, the Executive Chairman is not independent as he is part of the Management team. The 
Non-Executive Directors comprise a majority of the Board, while the Independent Directors comprise half of the Board 
and majority members of the Board Committees. This provides a strong independent element on the Board and Board 
Committees, with adequate safeguards and checks in place to ensure that the Board’s decision-making process remains 
independent. The Company has also appointed Mr Kwong Choong Kuen as the Lead Independent Director since 1 May 
2026, as disclosed under Provision 3.3 of the Code.

The Board’s composition complies with the requirements of the Catalist Rules but does not meet Provision 2.2 of the Code. 
Although the Independent Directors do not comprise a majority of the Board, the Board has consistently engaged in robust 
discussions on important issues and has been able to reach consensus without relying on majority votes or allowing any 
individual or small group of individuals to dominate the Board’s decision-making process.

Accordingly, the Board is of the view that its current composition provides an appropriate level of independence to enable it 
to make decisions in the best interests of the Company, consistent with the intent of Principle 2 of the Code.

The NC conducts review of the Board’s composition annually and as and when there is a need for Board renewal. The 
Board has reviewed the present Board size and is satisfi ed that the current size facilitates effective decision making and is 
appropriate for the nature and scope of the Group’s operations. The NC is of the view that the current Board and Board 
committees comprise high calibre individuals who are qualifi ed with the appropriate mix of expertise, knowledge, skills and 
experience in areas relating to fi nance, accounting, relevant business experience, sustainability, corporate governance and 
business strategy which provide for the effective functioning of the Board. The NC is of the view that no individual or small 
group of individuals dominate the Board’s decision-making. Key information regarding the Directors is set out in the section 
entitled “Board of Directors” of this Annual Report.

As at the date of this Report, the Company has formalised and adopted a Board Diversity Policy (“Policy”) that addresses 
diversity in terms of experience, skills, gender, age, tenure, and qualities, as well as any other relevant aspects of diversity. 
The Policy also sets out the approach which the Company takes towards diversity on its Board. The Company believes 
in diversity and values the benefi ts diversity can bring to the Board in its deliberations and the Board’s effectiveness – in 
particular, it believes that a balance and mix of skills, experiences and individual attributes of Board members which shape 
the composition and promote the effectiveness of the Board as a whole and that of the Board committees, will support the 
Company’s achievement of strategic objectives and long-term sustainable development and success.

The Board observes and applies the Policy to ensure that the Board will have an appropriate level of diversity of thought 
and background in its composition to enable it to make decisions in the best interests of the Company. In this regard, the 
Board, supported by the NC, encourages the emergence of diverse candidates by ensuring that the Board is made up of a 
diversity of candidates (including consideration of a diversity of skills, knowledge, experience, gender, ethnicity and age). The 
Company continues to be receptive to achieving greater gender diversity and representation on the Board to complement 
the core competencies of the Board as a whole.

The Board is of the opinion that its current board size of six Directors is appropriate and provides suffi cient diversity of 
expertise and knowledge, to lead and govern the Company effectively considering the scope and nature of its operations. 
The NC, having conducted its reviews, was satisfi ed that members of the Board possess the relevant core competencies in 
areas accounting, fi nance, strategic planning, business management, risk management and industry knowledge. In particular, 
the Chief Executive Offi cer (“CEO”) of the Company, possesses good industry knowledge while the Independent Directors, 
who are mostly professionals in their own fi elds, are able to take a broader view of the Group’s activities, contribute their 
valuable experiences and provide independent judgement during Board deliberations.
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Following the appointments of Ms Faye Chong Wen Qi and Mr Tan Keng Keat to the Board on 16 July 2026, the Company 
has enhanced its gender diversity and representation at Board level. With the appointment of Ms Faye Chong Wen Qi, 
the Company has achieved its target of at least one (1) female representation on the Board, representing approximately 
17% female representation on the Board, ensuring adequate female representation and contribute to a broader range 
of perspectives in the Board’s deliberation. The Company remains committed to achieving greater gender diversity and 
representation on the Board, while complementing the Board’s overall mix of skills, experience and competencies. 
The current Board also comprises members from diverse age groups which enriches its deliberations and contributes to 
well-rounded, strategic decision-making aligned with the Company’s objective. In concurrence with the NC, the Board is 
of the view that the current Board members have the appropriate structure, diversity and composition to provide effective 
guidance and make decisions in the best interest of the Group, which is consistent with the intent of Principle 2 of the Code.

As board diversity is an ongoing process, the Board has not set a specifi c target or fi xed timeline for achieving its diversity 
objectives. When the need arises, the Company will tap the Directors’ contacts, social networks for professionals and if 
necessary, engage external search fi rms, among others, in identifying suitable candidates when the need arises. The Board 
will seek to incorporate diversity aspects during the NC’s annual review and as and when the opportunity arises, instead 
of adhering to a fi xed timeline for diversity targets. The Board will ensure that it has the fl exibility to improve its diversity 
without compromising board effi ciency. The NC will deliberate and determine, from time to time, the results of its review and 
in its recommendation for the appointment of new directors and/or the re-appointment of incumbent directors, taking into 
account the need for progressive renewal of the Board composition and bearing in mind the salient factors set out under the 
Code and all other relevant provisions.

The Independent Directors communicate regularly without the presence of Management to discuss matters such as the 
Group’s fi nancial performance, corporate governance initiatives, board processes, succession planning as well as leadership 
development. The Chairman of such meetings provides feedback to the Board as appropriate.

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.

The Board had adopted the recommendation of the Code to have separate persons who are not related to each other in any 
manner, appointed as Chairman and the CEO. This is to ensure an appropriate balance of power, increased accountability 
and greater capacity of the Board for independent decision-making.

There is a clear division of the roles and responsibilities of the Chairman and the CEO. Different individuals assume the 
Chairman and the CEO functions and the posts are, and will remain, separate. Dr Tan Kok Heng is the Executive Chairman 
of the Board and Mr Soh Loong Chow Jackie is the CEO, they are not related to each other and do not have any business 
relationship with each other.

Dr Tan Kok Heng will be responsible to drive the strategic capital deployment, joint venture partnerships and asset 
management initiatives in Singapore and overseas market to enhance the Group’s recurring earnings base while remaining 
in his role as the Chairman of the Board. The CEO, Mr Soh Loong Chow Jackie assumes the executive responsibilities of the 
day-to-day management of the Company. This division of responsibilities has been agreed among the Board members.

The Board is of the view that there are suffi cient safeguards and checks to ensure that the process of decision making by 
the Board is independent and based on collective decisions without any individual exercising any considerable power or 
infl uence. Further, the AC, RC and NC are chaired by Independent Directors.



CORPORATE
GOVERNANCE REPORT

21ANNUAL REPORT 2026

In addition, as the Chairman of the Company is not independent, in compliance with Provision 3.3 of the Code, the Board 
has appointed Mr Kwong Choong Kuen as the Lead Independent Director since 1 May 2026 to provide leadership in 
situations including those where Executive Chairman may be confl icted. Mr Kwong Choong Kuen is available to address 
shareholders’ concerns when contacted through the normal channels if the Executive Chairman, CEO or Chief Financial 
Offi cer (“CFO”) has failed to provide a satisfactory resolution or when such contact is inappropriate.

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.

Please refer to Table 1 – Board and Board Committees – on the composition of the NC.

The NC will be responsible for (a) the selection and appointment of any new Directors and re-nomination of the Directors 
having regard to the Director’s contribution and performance, (b) determining annually whether or not a Director is 
independent and (c) deciding whether or not a Director is able to and has been adequately carrying out his duties as a 
Director.

In recommending new Directors to the Board, the NC takes into consideration the skills, experience required and the current 
composition of the Board, and strives to ensure that the Board has an appropriate balance of Independent Directors as 
well as Directors with the right profi le of expertise, skills, attributes and ability. Further, the NC takes into consideration a 
variety of factors such as attendance, preparedness, participation and candor in evaluating a Director’s contribution and 
performance for the purpose of re-nomination.

The principal functions of the NC are to establish a formal and transparent process for:

(a) making recommendations to the Board on all board appointments (including alternate directors, if any), including re-
nominations, having regard, to the Director’s competencies, commitment, contribution and performance;

(b) reviewing the structure, size and composition (balance of skills, knowledge, experience, independence, and diversity) 
of the Board and the Board Committees;

(c) making recommendations to the Board in respect of its review of Board succession plans for Directors training and 
professional development programmes for the Board and the Directors, and the process and criteria for evaluation of 
the performance of the Board, the Board Committees and the Directors;

(d) determining on an annual basis, whether or not a Director is independent and providing its views to the Board for the 
Board’s consideration;

(e) reviewing the performance of Directors having multiple board representations on various listed companies and other 
principal commitments, deciding whether or not such Director is able to and/or has been adequately carrying out his 
or her duties as Director;

(f) assessing the performance and effectiveness of the Board as a whole, and of each Board Committee separately, 
as well as the contribution by the Chairman of the Board and each individual Director to the Board, including the 
proposal of the objective performance criteria; and

(g) generally undertaking such other functions and duties as may be required by statute, the Catalist Rules and/or the 
Code as may be amended, varied or supplemented from time to time.
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We believe that Board renewal must be an on-going process, to ensure good governance and to maintain relevance to the 
business and changing needs of the Company. The Company’s Constitution requires at least one-third of the Directors to 
retire and subject themselves to re-election by shareholders at every Annual General Meeting (“AGM”). In other words, no 
Director stays in offi ce for more than three years without being re-elected by shareholders.

Pursuant to Rule 720(4) of the Catalist Rules, all Directors must submit themselves for re-nomination and re-appointment 
at least once every three years. Pursuant to Article 117 of the Company’s Constitution, at each AGM, at least one-third of 
the Directors for the time being are required to retire by rotation and submit themselves for re-election at each AGM of 
the Company at regular intervals and at least once every three years. In addition, pursuant to Article 122 of the Company’s 
Constitution, new Directors appointed during the fi nancial year, either to fi ll a casual vacancy or as an additional Director, are 
required to submit themselves for re-election at the next AGM.

On the nomination of re-election of retiring Directors, the NC would assess the performance and contribution of the 
Directors and subject to the NC’s satisfactory assessment, the NC would recommend the proposed re-appointment of the 
Directors to the Board for its consideration and approval.

The NC has reviewed and recommended to the Board, and the Board had accepted the NC’s recommendation, that 
the following Directors be nominated for retirement and their re-elections are tabled for shareholders’ approval at the 
forthcoming AGM:

(a) Mr Kwong Choong Kuen will be retiring pursuant to Article 117 of the Company’s Constitution; and

(b) Mr Soh Loong Chow Jackie, Mr Tan Keng Keat and Ms Faye Chong Wen Qi will be retiring pursuant to Article 122 of 
the Company’s Constitution,

(collectively, the “Retiring Directors”).

Each of the Retiring Directors has consented to stand for re-election as Directors of the Company. Please refer to the Notice 
of AGM for the respective resolutions put forth in relation to the proposed re-election of each of the Retiring Directors. The 
details of the Retiring Directors, including the information required under Appendix 7F of the Catalist Rules, are disclosed in 
this Annual Report.

Upon re-election as Directors of the Company, Mr Kwong Choong Kuen will continue to serve as the Lead Independent 
Director of the Company, as well as the Chairman of the AC and RC and a member of the NC. Mr Soh Loong Chow Jackie 
will continue to serve as the Executive Director and CEO of the Company. Mr Tan Keng Keat will continue to serve as an 
Independent Non-Executive Director of the Company, as well as a member of the AC and RC. Ms Faye Chong Wen Qi will 
continue to serve as an Independent Non-Executive Director of the Company, as well as the Chairperson of the NC.

Both Mr Kwong Choong Kuen and Ms Faye Chong Wen Qi being a member of the NC, have abstained from making any 
recommendation and/or participating in any deliberation of the NC in respect of the assessment of their own contributions 
and/or re-election as a Director.

New Directors are appointed by way of Board Resolution, after the NC has approved their nomination. In its search and 
selection process for new Directors, other than through formal search, the NC taps on the resources of Directors’ personal 
contacts and recommendations of potential candidates and appraises the nominees to ensure that the candidates possess 
relevant experience and have the calibre to contribute to the Group and its businesses, having regard to the attributes of the 
existing Board and the requirements of the Group.
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All Directors are required to declare their board representations and other principal commitments. Although some of the 
Directors hold directorships in other companies, the NC is satisfi ed that suffi cient time and attention are being given by the 
Directors to the affairs of the Company and each Director is able to and has been adequately carrying out his/her duties as 
a Director of the Company. There was full attendance and participation of the Directors at the Board and Board Committees 
meetings held in FY2026. Each of the Directors has also confi rmed that he/she can allocate suffi cient time and attention to 
the affairs of the Company.

The NC and the Board are of the standpoint that setting a maximum number of listed company board representations would 
not be meaningful as the contributions of the Directors would depend on many other factors such as whether they are in full 
time employment and their other responsibilities or principal commitments. In addition, the board representations presently 
held by its Directors do not impede the performance of their duties to the Company.

The NC will continue to review from time to time the board representations of each Director to ensure that the Directors 
continue to meet the demands of the Group and are able to discharge their duties adequately.

Currently, the Company does not have alternate Directors.

The profi le of all Board members is set out in the section entitled “Board of Directors” of this Annual Report.

Please refer to Table 3 – Date of Directors’ initial appointment and last re-election and their directorships in other listed 
companies and other principal commitments.

BOARD PERFORMANCE

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

The Board, through the NC, has used its best efforts to ensure that Directors appointed to the Board, whether individually or 
collectively, possess the background, experience, knowledge in the business, competencies in fi nance and management skills 
critical to the Group’s business. It has also ensured that each Director, with his/her special contributions, brings to the Board 
an independent and objective perspective to enable sound, balanced and well-considered decisions to be made.

The NC is responsible for assessing the effectiveness of the Board as a whole and the Board Committees, and for assessing 
the contribution of the Chairman and each individual Director to the effectiveness of the Board. The NC has established 
a review process and proposed objective performance criteria set out in assessment checklists which are approved by the 
Board. The NC assesses the Board’s effectiveness as a whole, which takes into consideration factors such as the Board’s 
structure, conduct of meetings, access to information, risk management and internal control, and the Board’s relationship 
with the Management. The NC also assesses the Board’s performance based on a set of quantitative criteria and fi nancial 
performance indicators as well as share price performance. The NC assesses the individual Directors’ performance, which 
takes into consideration factors such as commitment of time for meetings, level of participation and contribution at such 
meetings and the technical knowledge of the Directors. In view of the new Board, where circumstances deem it necessary for 
any of the performance criteria to be changed, the Board will justify such changes.

The Board and the NC have endeavoured to ensure that Directors appointed to the Board possess the background, 
experience, business knowledge, fi nance and management skills critical to the Group’s business. They have also ensured that 
each Director, with his/her special contributions, brings to the Board an independent and objective perspective to enable 
balanced and well-considered decisions to be made.
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Annually, the Directors will complete a board assessment checklist individually to facilitate the NC in its assessment of 
the performance and effectiveness of the Board as a whole as well as its Board Committees in its monitoring role and the 
attainment of the strategic objectives set by the Board. The performance is assessed based on criteria including the size, 
composition, processes of the Board, Board’s access to information, strategic planning and accountability.

Each Director will also complete a self-assessment checklist individually to facilitate the NC in its assessment of the 
performance of the individual Directors based on factors which include their attendance, preparation and participation in the 
Board or Board Committees meetings, the quality of their intervention as well as their industry and business knowledge.

Each member of the NC has abstained from discussions and voting on any resolutions in respect of the assessment of his/
her performance or re-nomination as a Director. Evaluations of individual Directors aim to assess whether that individual has 
contributed effectively and demonstrated commitment to the role (including commitment of time for the meetings of Board 
and Board Committees, and any other duties).

The Chairman of the NC evaluates the assessment and shares the results with the rest of the Board members. Areas where 
the performance and effectiveness of the Board could be enhanced and recommendations for improvement are then 
submitted to the Board for discussion and implementation.

The Chairman of the NC, in consultation with its members, also acts on the results of the performance evaluation, and where 
appropriate, propose new members to be appointed to the Board or seek the resignation of existing Directors.

The NC has performed the assessment for FY2026 and is of the view that the performance and effectiveness of the individual 
Directors, the Board Committees and the Board as a whole were satisfactory and the Board has met its performance 
objectives.

No external facilitator was used 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 director and executive 
remuneration, and for fi xing the remuneration packages of individual directors and key management personnel. No director 
is involved in deciding his or her own remuneration.

Please refer to Table 1 – Board and Board Committees – on the composition of the RC.

According to the terms of reference of the RC, the role of the RC is to assist the Board with the following key terms:

(a) review and recommend to the Board for approval a framework of remuneration for the Directors and Executive 
Offi cers as well as the specifi c remuneration packages for each Executive Director and Executive Offi cer, ensuring 
that a signifi cant and appropriate proportion of the remuneration is structured so as to link rewards to corporate and 
individual performance. All aspects of remuneration, including but not limited to Directors’ fees, salaries, allowances, 
bonuses, options, share-based incentives and awards, benefi ts-in-kind and termination payments shall be covered, 
with the aim to be fair and avoid rewarding poor performance;
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(b) review annually the remuneration, bonuses, pay increments and/or promotions of employees who are related to the 
Directors or substantial shareholders to ensure that their remuneration packages are in line with staff remuneration 
guidelines and commensurate with their respective job scopes and level of responsibilities, and review and approve 
any new employment of related employees and the proposed terms of their employment, and review and recommend 
to the Board, for endorsement, the specifi c remuneration packages for each of the Directors and the Executive 
Offi cers;

(c) review the terms of performance-related remuneration or incentive schemes (if any) and determine the eligibility 
criteria of the employees who can participate in such schemes;

(d) review the Group’s obligations arising in the event of termination of service contracts entered into between the Group 
and the Directors or Executive Offi cers, as the case may be, to ensure that the service contracts contain fair and 
reasonable termination clauses which are not overly generous;

(e) if necessary, seek expert advice within and/or outside the Group on remuneration matters, ensuring that existing 
relationships, if any, between the Company and its appointed remuneration consultants will not affect the 
independence and objectivity of the remuneration consultants;

(f) propose, for adoption by the Board, measurable, appropriate and meaningful performance targets for assessing the 
performance of our key management personnel, individual Directors and of the Board as a whole;

(g) perform an annual review of the remuneration packages in order to maintain their attractiveness to retain and 
motivate the Directors and the Executive Offi cers, and to align the interests of the Directors and the Executive Offi cers 
with the interests of the Shareholders and other stakeholders and promote the long-term success of the Group;

(h) ensure that the remuneration of non-Executive Directors is appropriate in light of their level of contribution, taking 
into account factors such as effort, time spent, and responsibilities;

(i) ensure the remuneration policies and systems of the Group, as approved by the Board, support the Group’s 
objectives and strategies and are consistently being administered and adhered to within the Group;

(j) reviewing the remuneration policies, level and mix of remuneration, the procedure for setting remuneration, and the 
relationships between remuneration, performance and value creation and the statements in the annual report with a 
view to achieving clear disclosure of the same; and

(k) generally undertake such other function and duties as may be required by statute or the Catalist Rules and by such 
amendments made thereto from time to time. The RC meets at least once in every fi nancial year.

Each member of the RC shall abstain from reviewing, deliberating and voting on any resolution in respect of his/her 
remuneration package or that of any employees who are related to him/her. In the event that any member of the RC has 
an interest in a matter being deliberated upon by the RC, such member will abstain from participating in the review and 
approval process relating to that matter.

No independent consultant is engaged to conduct a review on the remuneration packages of the Company’s Directors 
and key management personnel for FY2026. The Company will seek external expert advice should such a need arise. The 
Company has no termination benefi ts.
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LEVEL AND MIX OF REMUNERATION

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

In its deliberations, the RC will take into consideration industry practices and norms in compensation in addition to the 
Company’s relative performance to the industry and the performance of the individual Directors. No Director will be involved 
in deciding his/her own remuneration.

The level of remuneration is structured such that consideration is given to each Director’s corporate and individual 
performance. The RC ensures that the level of remuneration is appropriate to attract, retain and motivate the Directors to 
run the Company successfully. The performance related elements of remuneration are designed so as to align the interests 
of Executive Director with those of shareholders. These elements include (1) fi xed component (i.e. basic salary); (2) variable 
component (i.e. performance bonus); (3) benefi ts provided are consistent with market practices including medical benefi ts, 
car allowance, club benefi ts and housing subsidy.

The Company has entered into a service contract with the Executive Director(s) for an initial period of three years 
and automatic renewal for further successive periods of three years in each instance. The RC reviews the compensation 
commitments for early termination under the service contracts.

The Executive Directors do not receive directors’ fees. However, the Executive Chairman receives a fee for serving as 
Chairman of the Board.

The Lincotrade PSP 2025 (“PSP”) was approved by shareholders and adopted at the extraordinary general meeting (“EGM”) 
of the Company held on 30 October 2025. The PSP provides for awards (“Awards”) in the form of fully paid ordinary shares 
in the capital of the Company (“Shares”), to be granted free of payment to eligible participants comprising executive 
employees in key management positions who are responsible for the Company’s performance and can drive its growth 
through exceptional performance.

At the EGM, the shareholders also approved of the following:

(a) participation by Mr Tan Jit Meng, a Controlling Shareholder, in the PSP; and

(b) participation by Mr Soh Loong Chow Jackie, a Controlling Shareholder, in the PSP.

Under the approved PSP, the RC is authorised to administer the PSP, modify and/or alter it in accordance with its provisions, 
grant Awards, and allot and issue or transfer Shares as may be required to be delivered pursuant to the vesting of Awards.

The aggregate number of new Shares allotted and issued and/or to be allotted and issued, and existing Shares (including 
treasury shares) delivered and/or to be delivered pursuant to Awards granted under the PSP, together with any Shares subject 
to any other share option schemes or share schemes of the Company, shall not exceed 15% of the total number of issued 
Shares (excluding treasury shares and subsidiary holdings) of the Company from time to time, as determined in accordance 
with the provisions of the PSP. The Company does not have employee share option scheme.

No Awards have been granted pursuant to the PSP since its adoption and as at the date of issuance of this Annual Report.

In setting remuneration packages, the Company takes into consideration the remuneration and employment conditions 
within the same industry and in comparable companies, as well as the Group’s relative performance and the performance of 
the individuals.
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DISCLOSURE ON REMUNERATION

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

Level and mix of remuneration of directors and key management personnel (who are not also directors or the CEO) for 
FY2026. Please refer to Table 4 – Remuneration Table.

The Executive Chairman’s and the CEO’s remuneration comprises mainly their salary and bonuses. The Executive Chairman 
receives a fi xed fee for serving as Chairman of the Board. The remuneration of the Non-Executive Directors is in the form of 
a fi xed fee. The Directors’ fees are based on a scale of fees divided into basic retainer fees as a Director and additional fees 
for serving on Board Committees and their roles in the various Committees. Directors’ fees are subject to the approval of 
shareholders at the AGM.

Except as disclosed in Table 4 of this Report, no Director has received or become entitled to receive a benefi t by reason of a 
contract made by the Company or a related corporation with the director or with a fi rm of which he/she is a member or with 
a company in which he/she has a substantial fi nancial interest.

Provision 8.1 of the Code recommends that the Company discloses in its annual report the policy and criteria for setting 
remuneration, as well as names, amounts and breakdown of remuneration of: (a) each individual Director and the CEO; and 
(b) at least the top fi ve key management personnel (who are not Directors or the CEO) in bands no wider than S$250,000 
and in aggregate the total remuneration paid to these key management personnel, while Provision 8.2 of the Code 
recommends that the Company disclose the names and remuneration of employees who are substantial shareholders, or are 
immediate family members of a Director, the CEO or a substantial shareholder, and whose remuneration exceeds S$100,000 
during the year, in bands no wider than S$100,000, in its annual report, and such disclosure to state clearly the employee’s 
relationship with the relevant Director or the CEO or substantial shareholder.

The Company supports and is keenly aware of the need for transparency. However, after careful deliberation and 
considerable debate, the Company is of the view that full disclosure of the key management personnel (including those who 
are substantial shareholders) is not in the best interests of the Company. Among others, the Company took into account the 
very sensitive nature of the matter, the relative size of the Company, the competitive business environment that the Company 
operates in and the irrevocable negative impact such disclosure may have on the Company.

The Company fully discloses the remuneration of the Directors.

Other than the key management personnel as mentioned above, no employee of the Company and its subsidiaries is a 
substantial shareholder of the Company, or an immediate family member of a Director or a substantial shareholder, and 
whose remuneration was paid more than S$100,000 during FY2026.
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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 is responsible for the overall internal control framework and is fully aware of the need to put in place a system 
of internal controls within the Group to safeguard shareholders’ interests and the Group’s assets, and to manage risks. The 
Board also acknowledges that no cost effective internal control system will preclude all errors and irregularities. A system is 
designed to manage rather than eliminate the risk of failure to achieve business objectives, and can provide only reasonable 
and not absolute assurance against material misstatement or loss.

The Company does not have a Board Risk Committee. However, in FY2026, the Management and the internal auditor have 
reviewed the Company’s business and operational activities in order to identify areas of signifi cant business risks as well 
as appropriate measures to control and mitigate these risks. The Management reviews all signifi cant control policies and 
procedures and highlights all signifi cant matters to the Board and the AC.

In connection with risk management and setting risk tolerances, the Board determines the nature and extent of the signifi cant 
risks it is willing to tolerate in achieving its strategic objectives and the conduct of its business activities. The risk appetite is 
translated into risk tolerances which are determined by establishing target control levels and target residual risk ratings for 
each identifi ed risk. The decision can then be made to accept/tolerate the resulting residual risk level or implement treatment 
plans or strategies in addition to those already underway or planned to minimise the risk exposure.

The Board recognises the importance of establishing a formal Enterprise Risk Management Framework (the “Framework”) 
to facilitate the governance of risks and monitoring the effectiveness of internal controls. The Management has established 
the Framework advised by its internal auditors. This Framework sets out the key risks that the Group is exposed to and the 
steps and measures that the Management has put in place to mitigate them. The Framework is also reviewed on a periodic 
basis to establish if the risks identifi ed are still relevant and if the Group is being exposed to new risks due to the changing 
environments that the Group operates in.

The Board has received assurance from the CEO and the CFO that (a) the fi nancial records have been properly maintained 
and the fi nancial statements for the fi nancial year ended 30 June 2026 give a true and fair view of the Group’s operations 
and fi nances; and (b) the Group’s risk management and internal control systems are adequate and effective to address 
the fi nancial, operational, compliance and information technology risks in the context of the current scope of the Group’s 
business operations.

Based on the assurance from the CEO and the CFO referred to in the preceding paragraph, the framework of risk 
management and internal controls established and maintained by the Group, the review performed by the Management 
and the AC, the work performed by the internal auditors and the review undertaken by the external auditors as part of their 
statutory audit, the Board, with the concurrence of the AC, is of the opinion that the Group’s internal controls, including 
fi nancial, operational, compliance and information technology controls, and risk management systems were effective and 
adequate as at 30 June 2026.
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AUDIT COMMITTEE

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

Please refer to Table 1 – Board and Board Committees – on the composition of the AC.

Two members of the AC, Mr Kwong Choong Kuen, the AC Chairman and Mr Tan Keng Keat, have relevant accounting or 
related fi nancial management expertise or experience to discharge the AC’s responsibilities.

The AC has explicit authority to investigate any matter within its terms of reference. It has full access to, and the co-operation 
of the Management and full discretion to invite any Executive Director or key management personnel to attend its meetings. 
The AC has adequate resources, including access to external consultants and auditors, to enable it to discharge its 
responsibilities properly. None of the AC members were previous partners or directors of the Company’s existing auditing 
fi rm or auditing corporation: (a) within the previous two years commencing on the date of their ceasing to be a partner or 
director of the auditing fi rm or corporation, and in any case, (b) for as long as they have any fi nancial interest in the auditing 
fi rm or auditing corporation.

The AC will provide a channel of communication between the Board, the Management, the internal auditor and the external 
auditors on matters relating to audit. The AC shall meet periodically to perform the following functions:

(a) assist the Board in the discharge of its responsibilities on fi nancial reporting matters;

(b) review the audit plans and scope of work of the external auditors and internal auditors, the results of the external 
and internal auditors’ review and evaluation of the Group’s system of internal controls, and their management letters 
on the internal controls and the management’s response, and monitor the implementation of the internal control 
recommendations made by the external and internal auditors;

(c) review and report to the Board at least annually on the adequacy and effectiveness of the Group’s internal controls 
(addressing fi nancial, operational, compliance and information technology risks) and risk management systems (such 
review to be carried out internally or with the assistance of any competent third parties) and discuss issues and 
concerns, if any, prior to the incorporation of the Board’s comments in the Group’s annual report;

(d) review the adequacy, effectiveness, independence, scope and results of the external audit and the Group’s internal 
audit function;

(e) make recommendations to the Board on establishing an adequate, effective and independent internal audit function 
(which can be in-house or outsourced to a reputable accounting/auditing fi rm or corporation), and ensure that the 
internal audit function is adequately resourced and staffed with persons with the relevant qualifi cations and experience 
and that the internal auditors comply with the standards set by nationally or internationally recognised professional 
bodies;

(f) review the interim fi nancial results and annual audited fi nancial statements and the external auditor’s report on the 
annual audited fi nancial statements, and review and discuss any signifi cant adjustments, major risk areas, changes in 
accounting policies and practices, signifi cant fi nancial reporting issues and judgements, compliance with Singapore 
fi nancial reporting standards as well as compliance with the Catalist Rules and other statutory or regulatory 
requirements, concerns and issues arising from their audits including any matters which the internal and external 
auditors may wish to discuss in the absence of management, to ensure the integrity of the fi nancial statements of the 
Group and any announcements relating to the Group’s fi nancial performance, before submission to the Directors for 
approval;
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(g) meet with the external auditor, and with the internal auditor, in each case without the presence of the management, at 
least annually and as and when necessary;

(h) review and discuss with the Group’s external and internal auditors, and if necessary, commission and review the 
fi ndings of internal investigations in matters where there is any suspected fraud, irregularity or infringement of any 
relevant laws, rules or regulations, which has or is likely to have a material impact on the Group’s operating results or 
fi nancial position, and review the management’s response thereto;

(i) review and ensure the co-ordination among the Group’s internal auditor, external auditor and management, including 
assistance given by management to the auditors;

(j) consider the independence and objectivity of the external auditor, taking into account the non-audit services provided 
by the external auditor and the fees paid for such non-audit services, if any;

(k) review and approve transactions within the scope of Chapter 9 of the Catalist Rules (if any);

(l) make recommendations to the Board on the proposals to the Company’s Shareholders with regard to the 
appointment, re-appointment and removal of the external auditor, and the remuneration and terms of engagement of 
the external auditor;

(m) review and approve the Group’s hedging policies (if any), and conduct periodic reviews of the hedging policies, 
together with the transactions and hedging activities undertaken by the Group;

(n) review the Group’s compliance with such functions and duties as may be required by statute or the Catalist Rules or 
as recommended by the Code of Corporate Governance 2018, including such amendments as may be made thereto 
from time to time;

(o) review any potential confl icts of interests and set out a framework to resolve or mitigate such potential confl icts of 
interests, and monitor compliance with such framework;

(p) establish and review the policy and arrangements by which employees of the Group or any other persons may 
safely raise concerns about possible improprieties in fi nancial reporting or other matters and ensure that there are 
arrangements in place for independent investigation of such concerns and appropriate follow-up actions in relation 
thereto, and ensure that the Group publicly discloses, and clearly communicates to employees, the existence of a 
whistle-blowing policy and procedures for raising such concerns;

(q) review the assurance from the CEO and the CFO on the fi nancial records and fi nancial statements;

(r) review the Group’s fi nancial risk areas, with a view to providing an independent oversight on the Group’s fi nancial 
reporting, with the outcome of such review to be disclosed in the annual reports, or if the fi ndings are material, to be 
immediately announced via SGXNET;

(s) review and establish procedures for receipt, retention and treatment of complaints received by the Group, inter alia, 
criminal offences involving the Group or its employees, questionable accounting, auditing, business, safety or other 
matters that impact negatively on the Group;

(t) review the risk profi le of the Group and the appropriate steps to be taken to mitigate and manage risks at acceptable 
levels determined by the Board;

(u) undertake such other reviews and projects as may be requested by the Board and report to the Board its fi ndings 
from time to time on matters arising and requiring the attention of the AC;
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(v) review and approve transactions falling within the scope of Chapter 10 of the Catalist Rules (if any); and

(w) undertake such other reviews and matters as may be requested by Board and report to the Board its fi ndings from 
time to time on matters arising therefrom and which require the attention of the AC.

In the review of the fi nancial statement for FY2026, the AC had discussed with the Management the accounting principles 
that were applied and their judgement of matters that might affect the integrity of the fi nancial statements and also 
considered the appropriateness of the critical accounting estimates and judgements made in preparing the fi nancial 
statements. The most signifi cant matters had also been included in the Independent Auditor’s Report to the members of 
the Company under “Key Audit Matters”. In assessing the Key Audit Matters, the AC took into consideration the approach, 
methodology and the key assumptions applied in the review of the Key Audit Matters as provided in the Independent 
Auditor’s Report. The AC concluded that Management’s accounting treatment and estimates in the Key Audit Matters were 
appropriate.

In FY2026, the AC met up with the internal and external auditors once without the presence of the Management of the 
Company.

The AC has reviewed the independence of the Company’s external auditors and is satisfi ed with the independence and 
objectivity of the external auditors. The aggregate amount of fees paid to the external auditors of the Group for audit 
services was approximately S$113,522 and non-audit services relating to external ESG consultancy was approximately 
S$18,000 for FY2026. The AC has reviewed the non-audit services provided by the Company’s external auditors and is of the 
opinion that they would not affect the independence of the Company’s external auditors. The AC has also recommended the 
re-appointment of the external auditors to the Board.

The AC is responsible for oversight and monitoring of whistleblowing. The Company has in place whistle-blowing policies 
and arrangements by which the staff may, in confi dence, raise concerns about possible corporate improprieties in matters 
of fi nancial reporting or other matters to ensure independent investigation of such matters and for appropriate follow up 
action, all whistle-blowing reports are to be sent to the Chairman of the AC, who coordinates all investigations with the legal 
counsels and other affected areas, both internal and external.

The Company clearly communicates with employees, the existence of the whistle-blowing policy which is in compliance with 
Rule 1204(18B) of the Catalist Rules as elaborated below:

(a) the Company has procedures for raising such concerns to the AC Chairman and has an independent function 
comprising the AC Chairman who coordinates all investigations with the legal counsels and other affected areas, both 
internal and external to investigate whistleblowing reports made in good faith;

(b) the Company has clear channels through which staff and other persons may, in confi dence, raise their concerns about 
possible improprieties, fraudulent activities or malpractices within the Company in a responsible and effective manner;

(c) the Company has arrangements and processes to facilitate independent investigation of such concerns and for 
appropriate follow-up action;

(d) the Company has confi dentiality clauses that protect identifi cation of the whistleblower and ensures that the identity 
of the whistleblower is kept confi dential; and

(e) the Company is committed to ensuring the protection of the whistleblower against any detrimental and unfair 
treatment, for reports made in good faith and without malice.

There was no whistleblowing incident reported for FY2026.
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The AC is kept abreast by the Management, internal auditors and the external auditors of changes to accounting standards, 
Catalist Rules and other regulations which could have an impact on the Group’s business and fi nancial statements. In 
FY2026, the Company’s external auditors RSM conducted a briefi ng session for the Board on the changes to the accounting 
standards, laws and regulations during the AC meetings. Continuing education is also provided to update and enhance the 
skills and knowledge of members in the AC.

After considering the adequacy of the resources and experience of the external auditors’ fi rm and the audit partner-in-charge 
assigned to the audit, the size and complexity of the Group and the number and experience of supervisory and professional 
staff assigned to the particular audit as well as the standard and quality of work performed by RSM for past fi nancial years, 
the AC is satisfi ed with and has recommended to the Board the nomination and re-appointment of RSM as the external 
auditors for the Company’s audit obligations for the fi nancial year ending 30 June 2027, for the shareholders’ approval at the 
forthcoming AGM of the Company.

The Company is in compliance with Rules 712 and 715 of the Catalist Rules with regard to the appointment of the external 
auditors for the Company and its subsidiaries.

The Group has outsourced its internal audit function to BDO Advisory Pte. Ltd., a qualifi ed professional fi rm which meets the 
standards set by internationally recognised professional bodies including the International Professional Practices Framework 
issued by The Institute of Internal Auditors. The AC is responsible for the hiring, removal and evaluation of the accounting or 
auditing fi rm or corporation which the internal audit function of the Company is outsourced to.

The main objective of the internal audit function is to assist the Group in evaluating and assessing the effectiveness of 
internal controls and consequently to highlight the areas where control weaknesses exist, if any, and thus improvements 
could be made. The internal audit function is independent and it reports directly to the AC on audit matters and to the CEO 
on administrative matters. The internal auditor assists the Board in monitoring and managing risks and internal controls of the 
Group.

The AC also reviews and approves the internal auditor’s plan for each fi nancial year to ensure that the scope of the plan is 
adequate and covers the review of the system of internal controls of the Group, including fi nancial, operational, compliance 
and information technology controls. The internal audit function has unfettered access to all the Company’s documents, 
records, properties and personnel, including access to the AC, and has appropriate standing within the Company. The 
internal auditor will report their audit fi ndings and recommendations to the AC.

The Management together with the Board will review all audit reports and fi ndings from internal auditors and external 
auditors during the AC meetings.

The AC reviews the adequacy and effectiveness of the Company’s internal fi nancial controls, operational and compliance 
controls, information technology controls and risk management policies and systems established by the Management. The 
AC further confi rms that the internal audit function is independent, effective, adequately resourced and has appropriate 
standing within the Company at the AC meeting held on 27 August 2026.
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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.

The Company is committed to engaging in regular and timely communication with shareholders as part of the organisation’s 
development to build systems and procedures that will enable the Group to compete internationally. The Company places 
great emphasis on investor relations and strives to maintain a high standard of transparency and to promote better investor 
communications. It aims to provide investors with clear, balanced and useful information, on a timely basis, about the 
Group’s performance, fi nancial position and prospects.

The Board supports the Code’s principle to encourage shareholder participation. Shareholders are encouraged to attend the 
AGM and/or general meetings to stay informed of the Company’s strategies and goals and take the opportunity and time to 
air their views and ask the Directors or Management questions regarding the Company.

Printed copies of the notice of AGM (the “Notice”) and the Proxy Form will be sent to the shareholders but printed copy 
of the Company’s annual report (“AR”) and Appendix relating to the Renewal of Share Buy-Back Mandate (“Appendix”) 
will not be sent to shareholders. Instead, they will be disseminated to shareholders by electronic means via publication 
on the Company’s website at the URL https://www.lincotrade.com.sg and made available on the SGXNET at the URL 
https://www.sgx.com/securities/company-announcements at least 14 calendar days before the AGM (excluding the date 
of notice and the date of meeting). Members have the right to elect to receive the AR and Appendix in physical copies 
by completing the request form which is sent together with the Notice (“Request Form”). Please refer to and read the 
instructions set out in the Request Form carefully.

The Board welcomes questions from shareholders either informally or formally before or at the AGM. The respective 
Chairman of the AC, RC and NC are available at the meeting to answer those questions relating to the work of the respective 
Board Committees. The Company’s external auditors are also present to assist the Directors in addressing any relevant 
queries by shareholders. All Directors, Management, Company Secretary, and external auditors attended the Company’s 
AGM physically in respect of FY2025 held on 30 October 2025. The Board views the AGM as the principal forum for 
dialogue with shareholders, being an opportunity for shareholders to raise issues pertaining to the proposed resolutions and/
or ask the Directors or the Management questions regarding the Company and its operations.

Resolutions at general meetings are on each substantially separate issue. All the resolutions at the general meetings are 
single item resolutions. To promote greater transparency in the voting process and in accordance with the Catalist Rules, 
all resolutions put forth at the general meetings of the Company are put to vote by way of poll, and their detailed results 
including the total number and the respective percentage of votes cast for and against each resolution will be announced via 
the SGXNET.

The Company Secretary prepares minutes of the general meetings which include substantial and relevant comments or 
queries from shareholders relating to the agenda of the meetings, and responses from the Board, the Management and 
the relevant parties. These minutes are subsequently approved by the Board. On receipt of any request from shareholders, 
the minutes will also be made available to them at the registered offi ce of the Company during offi ce hours. The minutes of 
the AGM in respect of FY2026 will be published on the SGXNET and on the corporate website of the Company within one 
month from the AGM date.
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Whilst there is no limit imposed on the number of proxy votes for nominee companies, the Constitution of the Company 
allows each shareholder who is not a relevant intermediary to appoint up to two proxies to attend the Company’s general 
meetings and vote on their behalf. Voting in absentia, including but not limited to by mail, electronic mail or facsimile 
may be possible at the Directors’ discretion to approve or implement, subject to the security measures as may be deemed 
necessary or expedient to ensure that the integrity of the information and authentication of the identity of shareholder(s) is 
not compromised. The Proxy Form is included in the Annual Report and disseminated to all shareholders prior to the AGM 
via the SGXNET and will also be made available at the Company’s corporate website https://www.lincotrade.com.sg.

Effective from FY2024, the Company has instituted a dividend policy to declare not less than 20% of the Group’s 
consolidated net profi t attributable to shareholders of the Company, excluding non-recurring, one-off and exceptional 
income, in respect of any fi nancial year.

The dividend policy is formulated with the intention of creating long term value for its shareholders based on the fi nancial 
performance of the Group for the relevant fi nancial years while maintaining a balance between dividend distribution, 
preserving adequate liquidity and reserves for its working capital requirements and capturing future growth opportunities.

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 Company believes in engaging a regular, effective and fair communication with its shareholders and is committed 
to conveying pertinent information to its shareholders on a timely basis. The Company takes care to ensure that 
information that is made publicly available on a timely basis. Disclosure of information is made through announcements 
released via the SGXNET, the Company’s annual reports, circulars, press releases, as well as on the corporate website 
https://www.lincotrade.com.sg which has a dedicated investor relations section.

In line with continuous obligations of the Company pursuant to the Catalist Rules and the Companies Act 1967, the Board’s 
policy is that all shareholders should be equally and timely informed of all major developments that will impact the Company 
or the Group. Information is communicated to shareholders on a timely basis through the SGXNET and the press.

While the Company does not have a formal written investor relations policy, the Company has specifi cally entrusted 
the Management and its external investor relations adviser with the responsibility of facilitating communications with 
shareholders and analysts and attending to their queries or concerns. Shareholders and investors are also encouraged 
to contact the Group’s investor relations contact, being Mr Alex Tan, at this email address: alex.tan@8prasia.com or 
info@lincotrade.com.sg. This channel of communication is designed to facilitate regular and effective communication in an 
open and non-discriminatory approach on changes to the Company as well as its performance or business developments 
which would be likely to materially affect the price or trading of the shares. The Group’s investor relations contact 
endeavours to respond to shareholders’ queries promptly and effectively, and usually does so within a week of receiving such 
queries. Accordingly, the Board is of the view that the current communication channels are suffi cient and effective.
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MANAGING STAKEHOLDERS RELATIONSHIP 

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.

The Company’s engagement with all stakeholders will be set out in detail in the Sustainability Report to be published 
annually on the Company’s corporate website and SGXNET. The Company takes a strategic and pragmatic approach in 
managing stakeholders’ expectations to support its long-term strategy. Its key stakeholders include shareholders, investors, 
suppliers, customers, employees, government and regulators and the community. To understand stakeholders’ expectations, 
the Company engages and fosters trusted relationships through listening to their views and responding to their concerns. 
The Company takes its corporate social responsibility seriously and it is not involved nor does it have any legal violation 
pertaining to future generation, employee, customer and community.

The Company’s announcements, financial results and annual reports are available on the Company’s website at 
https://www.lincotrade.com.sg.

The forthcoming AGM in respect of FY2026 (“2026 AGM”) will be convened and held physically at 5 Tuas Avenue 12 
Singapore 639025 on 28 October 2026. Shareholders will be able to raise questions and vote in person at the 2026 AGM. 
Arrangements relating to the attendance and voting at the 2026 AGM by shareholders or their duly appointed proxy(ies), are 
set out in the Notice of AGM and Proxy Form.

OTHER CORPORATE GOVERNANCE

MATTERS DEALING IN SECURITIES

The Company has adopted an internal code on dealings in securities. The Company and the Group’s Directors and offi cers 
who have access to price or trade sensitive, fi nancial or confi dential information, or unpublished price- or trade-sensitive 
information on the Group, are not permitted to deal in the Company’s securities during the periods commencing one month 
before the announcement of the Group’s half year and full year fi nancial results and ending on the date of announcement 
of such results. In addition, the Company, its Directors and offi cers are advised not to deal in the Company’s securities 
for a short term considerations and are expected to observe the insider trading laws at all times even when dealing in the 
Company’s securities within the permitted trading periods. Directors and offi cers are to consult with the CFO before trading 
in Company’s securities and to confi rm annually that they have complied with and not in breach of the internal code on 
dealings in securities. The Board is kept informed when a Director trades in the Company’s securities.

MATERIAL CONTRACTS

Pursuant to Rule 1204(8) of the Catalist Rules, the Company confi rms that, except as disclosed in the Directors’ Report and 
fi nancial statements, there were no other material contracts and loans of the Company and its subsidiaries involving the 
interests, direct or deemed, of the CEO or any Director or controlling shareholder, either still subsisting at the end of the 
fi nancial year or if not then subsisting, which were entered into since the end of the previous fi nancial year.
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INTERESTED PERSON TRANSACTIONS

The Company has adopted an internal policy in respect of any transactions with interested persons and has set out the 
procedures for review and approval. The Company did not obtain any general mandate from shareholders of the Company 
for interested person transactions (“IPT”). There were no IPTs of S$100,000 and above being entered into by the Company 
during FY2026.

NON-SPONSOR FEES

The Company is currently under the SGX-ST Catalist sponsor-supervised regime. Pursuant to Rule 1204(21) of the Catalist 
Rules, the Company confi rms that non-sponsor fees of S$119,900 (inclusive of GST) relating to placement commission, 
research and advisory fees were paid or payable to SAC Capital Private Limited and its related companies during FY2026.

TABLE 1 – BOARD AND BOARD COMMITTEES

As at the date of this Annual Report, the composition of the Board and the Board Committees are as follows:

Name of Director Board Membership
Audit 

Committee
Remuneration 

Committee
Nominating 
Committee

Dr Tan Kok Heng1 Executive Chairman – – –

Soh Loong Chow 
Jackie2

Executive Director and CEO – – –

Kwong Choong Kuen3 Lead Independent Director Chairman Chairman Member

Tan Keng Keat4 Independent Non-Executive Director Member Member –

Faye Chong Wen Qi4 Independent Non-Executive Director – – Chairperson

Wee Shuo Siong Milton Non-Independent Non-Executive 
Director

Member Member Member

1. Dr Tan Kok Heng was re-designated from Independent Non-Executive Chairman to Executive Chairman on 1 May 2026

2. Mr Soh Loong Chow Jackie was appointed as an Executive Director and CEO on 17 November 2025

3. Mr Kwong Choong Kuen was appointed as the Lead Independent Director of the Company on 1 May 2026

4. Mr Tan Keng Keat and Ms Faye Chong Wen Qi were appointed as Independent Non-Executive Directors on 16 July 2026
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TABLE 2 – ATTENDANCE AT BOARD AND BOARD COMMITTEES’ MEETINGS

BOARD AUDIT REMUNERATION NOMINATING

No. of 
Meetings

No. of 
Meetings 
Attended

No. of 
Meetings

No. of 
Meetings 
Attended

No. of 
Meetings

No. of 
Meetings 
Attended

No. of 
Meetings

No. of 
Meetings 
Attended

Dr Tan Kok Heng 2 2 2 2 1 1 1 1

Soh Loong Chow Jackie1 2 1 2 1* 1 – 1 –

Kwong Choong Kuen 2 2 2 2 1 1 1 1

Tan Keng Keat2 2 N.A. 2 N.A. 1 N.A. 1 N.A.

Faye Chong Wen Qi2 2 N.A. 2 N.A. 1 N.A. 1 N.A.

Wee Shuo Siong Milton 2 2 2 2 1 1 1 1

Tan Jit Meng3 2 1 2 1* 1 1* 1 1*

* By invitation

1. Mr Soh Loong Chow Jackie was appointed as an Executive Director and CEO on 17 November 2025

2. Mr Tan Keng Keat and Ms Faye Chong Wen Qi were appointed as Independent Non-Executive Directors on 16 July 2026

3. Mr Tan Jit Meng relinquished and ceased his positions as an Executive Director and Managing Director and was redesignated as an 
Executive Offi cer of the Company on 17 November 2025
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TABLE 3 – DATES OF DIRECTORS’ INITIAL APPOINTMENTS & LAST RE-ELECTIONS & THEIR DIRECTORSHIPS

Name of 
Director Age Appointment

Date of 
initial 

appointment

Date of 
last 

re-election

Present 
directorships 
in other listed 

companies

Past (preceding 
three years) 
directorships 

in listed 
companies

Other principal 
commitments

Dr Tan Kok 
Heng

62 Executive 
Chairman1

3 August 2022 30 October 
2025

Nil Elite Commercial 
REIT (Alternate 
Director) (SGX)

Nil

Soh Loong 
Chow Jackie

59 Executive 
Director and 
CEO

17 November 
2025

– Nil Nil Nil

Kwong Choong 
Kuen

54 Lead 
Independent 
Director

30 January 
2024

28 October 
2024

- SOLIS Holdings 
Limited (HKEX) 

- BHCC Holdings 
Limited (HKEX) 

- OrangeKloud 
Technology Inc 
(NASDAQ)

Nil Executive Director at 
Cap K Advisory Private 
Limited

Tan Keng Keat 50 Independent 
Non-Executive 
Director

16 July 2026 – Camsing 
Healthcare Limited

Imperium Crown 
Limited

Nil

Faye Chong 
Wen Qi

47 Independent 
Non-Executive 
Director

16 July 2026 – Food Innovators 
Holdings Limited

Nil - Director of Believe & 
Conquer Pte. Ltd.

- Corporate Strategy 
Director (fractional 
role) of H2G Green 
Limited and its 
subsidiaries

- Founder & CEO of 
New Provenance Pte.
Ltd.

Wee Shuo 
Siong Milton

35 Non-
Independent 
Non-Executive 
Director

3 August 2022 30 October 
2025

Nil Nil - Project Manager 
of TodayPlus Asia 
Holdings Pte Ltd

1. Dr Tan Kok Heng was re-designated from Independent Non-Executive Chairman to Executive Chairman on 1 May 2026
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TABLE 4 – REMUNERATION TABLE

a) Directors’ remuneration

 The breakdown of the level and mix of remuneration of each director paid or payable in FY2026 is as follows:

Name of Directors

Directors’ 
Fees 
(%)

Salary(1) 
(%)

Bonus(1) 
(%)

Total 
(S$)

Executive Directors

Dr Tan Kok Heng2 53.1 46.9 – 55,483

Soh Loong Chow Jackie3 – 90.3 9.7 340,934

Tan Jit Meng4 – 100.0 – 135,552

Independent Directors

Kwong Choong Kuen 100.0 – – 27,733

Tan Keng Keat5 100.0 – – 4,800

Faye Chong Wen Qi5 100.0 – – 3,600

Non-Independent Non-Executive Director

Wee Shuo Siong Milton 100.0 – – 24,900

 1. Includes Employer CPF Contribution

 2. Dr Tan Kok Heng was re-designated from Independent Non-Executive Chairman to Executive Chairman on 1 May 2026. His 
salary was computed from the effective date of his re-designation.

 3. Mr Soh Loong Chow Jackie was appointed as Executive Director and CEO on 17 November 2025. There was no change to his 
salary following his appointment. His remuneration was computed from the effective date of his appointment.

 4. Mr Tan Jit Meng resigned as Executive Director and Managing Director on 17 November 2025. His remuneration was 
computed up to and including the effective date of his resignation.

 5. Mr Tan Keng Keat and Ms Faye Chong Wen Qi were appointed as Independent Non-Executive Directors on 16 July 2026. 
Their director fees were computed from the effective date of their appointments.
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b) Key Management Personnel Remuneration

 During FY2026, the Group has three key management personnel (who are not Directors of the Company) and the 
details of their remuneration are set out below. For competitive reasons, the Company is only disclosing the band of 
remuneration for each key management personnel for FY2026 under review as follows:

Name of 
Key Management Personnel

Below 
S$250,000

S$250,000 
to 

S$500,000

Percentage 
of Fixed 

Remuneration 
(%)

Percentage 
of Variable 

Remuneration 
(%)

Tan Jit Meng1  90.3 9.7

Soh Loong Chow Jackie2  100.0 –

Tan Chee Khoon  93.4 6.6

Kwek Wei Lee  93.4 6.6

 1. Mr Tan Jit Meng relinquished and ceased his positions as Executive Director and Managing Director of the Company with 
effect from 17 November 2025. He was re-designated as an Executive Offi cer of the Company and will continue to serve 
as Managing Director of the Group’s subsidiary, Lincotrade & Associates Pte Ltd. His remuneration was computed from the 
effective date of his re-designation.

 2. Mr Soh Loong Chow Jackie was re-designated from Business Development Director of the Company to Executive Director and 
CEO of the Company, with effect from 17 November 2025. Prior to his re-designation, he served as the Business Development 
Director and was a key management personnel of the Company from 1 July 2025 to 16 November 2025. His remuneration was 
computed up to before the effective date of his re-designation.

 In FY2026, the annual aggregate remuneration paid to the top three key management personnel was approximately 
S$1.2 million.

 There are no termination, retirement and post-employment benefi ts granted to the Directors, the CEO and the key 
management personnel (who are not Directors or CEO) of the Group.
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The directors of the Company are pleased to present the accompanying fi nancial statements of the Company and of the 
Group for the reporting year ended 30 June 2026.

1. Opinion of the directors

 In the opinion of the directors,

 (a) the accompanying fi nancial statements and the consolidated fi nancial statements are drawn up so as to give a 
true and fair view of the fi nancial position and performance of the Company and, of the fi nancial position and 
performance of the Group for the reporting year covered by the fi nancial statements or consolidated fi nancial 
statements; and

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

 The board of directors approved and authorised these fi nancial statements for issue.

2. Directors

 The directors of the Company in offi ce at the date of this statement are:

 Dr Tan Kok Heng
 Kwong Choong Kuen
 Soh Loong Chow Jackie
 Wee Shuo Siong Milton 
 Faye Chong Wen Qi (appointed on 16 July 2026) 
 Tan Keng Keat (appointed on 16 July 2026)

3. Directors’ interests in shares and debentures

 The directors of the Company holding offi ce at the end of the reporting year had no interests in shares or debentures 
of the Company or other related body corporate as recorded in the register of directors’ interests in shares in or 
debentures kept by the Company under section 164 of the Companies Act 1967 (the “Act”) except as follows:

Name of directors and company in which interests are held
At beginning of the 

reporting year
At end of the 
reporting year

The Company – 
Lincotrade & Associates Holding Limited

Number of shares of 
no par value

Soh Loong Chow Jackie 45,454,545 45,454,545

Dr Tan Kok Heng – 215,800

 By virtue of section 7 of the Act, Mr Soh Loong Chow Jackie is deemed to have an interest in the Company above 
and in all the related body corporates of the Company.

 The directors’ interests as at 21 July 2026 were the same as those at the end of the reporting year.
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4. Arrangements to enable directors to acquire benefi ts by means of the acquisition 
of shares and debentures

 Neither at the end of the reporting year nor at any time during the reporting year did there subsist arrangements to 
which the Company is a party, being arrangements whose objects are, or one of whose objects is, to enable directors 
of the Company to acquire benefi ts by means of the acquisition of shares in or debentures of the Company or any 
other body corporate.

5. Options

 During the reporting year, no option to take up unissued shares of the Company or other body corporate in the 
Group was granted.

 During the reporting year, there were no shares issued by virtue of the exercise of an option to take up unissued 
shares.

 At the end of the reporting year, there were no unissued shares under option.

6. Report of audit committee

 The members of the audit committee at the date of this report are as follows:

 Kwong Choong Kuen (Chairman) (Non-Executive and Independent Director)
 Tan Keng Keat (Non-Executive and Independent Director)
 Wee Shuo Siong Milton (Non-Executive and Non-Independent Director)

 The audit committee performs the functions specifi ed by section 201B(5) of the Act. Among other functions, it 
performed the following:

  Reviewed with the independent external auditor their audit plan;

  Reviewed with the independent external auditor their evaluation of the Company’s internal accounting controls 
relevant to their statutory audit, and their report on the fi nancial statements and the assistance given by the 
Company’s offi cers to them;

  Reviewed with the internal auditor the scope and results of the internal audit procedures (including those 
relating to fi nancial, operational and compliance controls and risk management) and the assistance given by 
the management to the internal auditor;

  Reviewed the fi nancial statements of the Group and the Company prior to their submission to the directors of 
the Company for adoption; and

  Reviewed the interested person transactions (as defi ned in Chapter 9 of the Singapore Exchange Securities 
Trading Limited’s Catalist Rules).
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6. Report of audit committee (Cont’d)

 Other functions performed by the audit committee are described in the report on corporate governance included 
in the annual report of the Company. It also includes an explanation of how independent auditor objectivity and 
independence is safeguarded when the independent auditors provide non-audit services.

 The audit committee has recommended to the board of directors that the independent auditors, RSM SG Assurance 
LLP, be nominated for re-appointment as independent auditors at the next annual general meeting of the Company.

7. Independent auditor

 RSM SG Assurance LLP has expressed willingness to accept re-appointment.

8. Directors’ opinion on the adequacy of internal controls

 Based on the internal controls established and maintained by the Company, work performed by the internal and 
external auditors, and reviews performed by management, other committees of the board and the board, the 
board, with the concurrence of the audit committee, is of the opinion that the Company’s internal controls (including 
fi nancial, operational, compliance and information technology controls), and risk management systems were adequate 
and effective as at 30 June 2026 to address the risks that the Company considers relevant and material to its 
operations.

9. Subsequent developments

 There are no material developments subsequent to the release of the Group’s and the Company’s preliminary fi nancial 
statements, as announced on 28 August 2026, which would materially affect the Group’s and the Company’s operating 
and fi nancial performance as of the date of this report.

On behalf of the directors

 
Dr Tan Kok Heng Soh Loong Chow Jackie
Director Director

2 October 2026
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Report on the audit of the fi nancial statements

Opinion

We have audited the accompanying fi nancial statements of Lincotrade & Associates Holdings Limited, (the “Company”) 
and its subsidiaries (the “Group”), which comprise the consolidated statement of fi nancial position of the Group and the 
statement of fi nancial position of the Company as at 30 June 2026, and the consolidated statement of profi t or loss and 
other comprehensive income, consolidated statement of changes in equity and consolidated statement of cash fl ows of the 
Group, and statement of changes in equity of the Company for the reporting year then ended, and notes to the fi nancial 
statements, including material accounting policy information.

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

Basis for opinion

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

Key audit matters

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

(a) Accounting for construction and renovation contracts

 Please refer to Note 2A “Revenue and income” for relevant accounting policies, Note 2B “Estimation of contract costs 
for construction contracts”, for discussion of signifi cant accounting estimates, Note 5 on “Revenue” and Note 19 on 
“Contract assets”.

 Key audit matter

 For the reporting year ended 30 June 2026, revenue from construction and renovation contracts recognised on 
a percentage of completion (“POC”) method amounted to S$129,497,000 as disclosed in Note 5 to the fi nancial 
statements and comprises all of the Group’s total revenue. As at 30 June 2026, the Group’s contract assets amounted 
to S$22,423,000 as disclosed in Note 19 to the fi nancial statements.
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Key audit matters (Cont’d)

(a) Accounting for construction and renovation contracts (Cont’d)

 Construction and renovation contracts are recognised over time by reference to the Group’s progress towards 
completing the contracts. The measurement of progress is determined based on the proportion of contract costs 
incurred to date to the estimated total contract costs to complete the contracts.

 Signifi cant management’s judgement is required to determine the estimated costs to completion for the construction 
and renovation contracts, based on their industry knowledge, past experiences on similar projects and current 
knowledge on the contracts. The determination of the estimated costs of completion is important as it in turn affects 
the percentage of completion computed for each contract, as well as the revenue and gross profi t margin recognised 
for each contract.

 How we addressed the matter in our audit

 Our audit procedures consist of two parts, contract revenue and contract costs. We selected samples for testing.

 For contract revenue, we (a) verifi ed total contract sums to contracts and variation orders entered into by the Group 
and its customers; (b) recomputed the measurement of progress of the construction contacts which is determined 
based on the proportion of contract costs incurred to date to the estimated total contract costs; and (c) assessed the 
reasonableness of the revenue recognised through discussions with the project teams and obtaining corroborating 
evidence such as relevant correspondences with the Group’s customers.

 For contract costs, we (a) reviewed the actual costs incurred by verifying to supplier invoices or main-subcontractors 
progress billings; and (b) reviewed reasonableness of management’s estimates of total construction costs and costs to 
complete the projects by substantiating estimates of contracts entered with sub-contractors for sub-contracting costs 
and reviewing the estimation of materials, labour and other construction costs with reference to the progress of the 
project.

 We also recomputed the cumulative contract revenue and the contract revenue for the current reporting year for these 
projects, which were agreed to the accounting records.

(b) Assessment of impairment of trade and retention receivables and contract assets

 Please refer to Note 2A “Financial instruments” for relevant accounting policies, Note 2B “Allowance for trade and 
retention receivables and contract assets” for discussion of signifi cant accounting estimates, Note 19 on “Contract 
assets” and Note 20 on “Trade and other receivables”.

 Key audit matter

 As at 30 June 2026, the Group had contract assets of S$22,423,000 and trade and retention receivables of 
S$28,393,000 as disclosed in Notes 19 and 20 respectively to the fi nancial statements which accounted for 58% of the 
total assets of the Group.

 The estimated credit loss allowance (“ECL”) is based on the historical and forward looking trends of the receivables 
from these customers, which includes an analysis of the age of these receivables and contract assets, credit worthiness 
of the customers and future collectability. Assessment of the determination of ECL requires management to exercise 
signifi cant judgement and estimation. In determining the credit quality and whether any signifi cant increase in credit 
risk occurs, both forward-looking and historical information need to be considered.
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Key audit matters (Cont’d)

(b) Assessment of impairment of trade and retention receivables and contract assets (Cont’d)

 How we addressed the matter in our audit

 We obtained an understanding of the Group’s policies and procedures in assessing impairment of trade and retention 
receivables and contract assets and also discussed with management on the basis adopted by management in 
assessing the recoverability of the outstanding trade and retention receivables for the Group’s major customers, 
including enquiring of management the respective customers’ fi nancial standing. We also obtained confi rmations from 
the major customers for the outstanding trade and retention receivables at the end of the reporting year.

 We assessed the credit risk of the customers by analysing the payment history and receipts subsequent to reporting 
year end of selected customers and considered events or indicators which resulted in increase in credit risk of 
those customers; and also assessed the adequacy of the disclosures about those assumptions made in the fi nancial 
statements.

Other information

Management is responsible for the other information. The other information comprises the information included in the 
statement by directors and the annual report, but does not include the fi nancial statements and our auditor’s report thereon.

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

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

Responsibilities of management and directors for the fi nancial statements

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

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

The directors’ responsibilities include overseeing the Group’s fi nancial reporting process.
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Auditor’s responsibilities for the audit of the fi nancial statements

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

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

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

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

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

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 signifi cant 
doubt on the Group’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we 
are required to draw attention in our auditor’s report to the related disclosures in the fi nancial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our auditor’s report. However, future events or conditions may cause the Group to cease to continue as a 
going concern.

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

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

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the 
audit and signifi cant audit fi ndings, including any signifi cant defi ciencies in internal control that we identify during our audit.

We also provide the directors with a statement that we have complied with relevant ethical requirements regarding 
independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on 
our independence, and where applicable, actions taken to eliminate threats or safeguards applied.
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Auditor’s responsibilities for the audit of the fi nancial statements (Cont’d)

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

Report on other legal and regulatory requirements

In our opinion, the accounting and other records required by the Act to be kept by the Company and by the subsidiary 
corporations incorporated in Singapore of which we are the auditors 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 Chua Ling Ling.

RSM SG Assurance LLP
Public Accountants and
Chartered Accountants
Singapore

2 October 2026

Engagement partner - effective from year ended 30 June 2024
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The accompanying notes form an integral part of these fi nancial statements.

Group

Notes 2026 2025

S$’000 S$’000

Revenue 5 129,497 73,643

Cost of sales 7 (112,217) (64,408)

Gross profi t 17,280 9,235

Interest income 61 145

Other income and gains 6 206 131

Administrative expenses 10 (4,068) (3,652)

Finance costs 8 (302) (300)

Other expenses 10 (2,583) (2,431)

Other losses 6 (25) (77)

Share of loss from equity-accounted associate 17 (236) (45)

Profi t before tax 10,333 3,006

Income tax expense 12 (2,263) (386)

Profi t, net of tax 8,070 2,620

Other comprehensive income (loss):

Items that may be reclassifi ed subsequently to profi t or loss:

Exchange differences on translating foreign operations, net of tax 18 (1)

Other comprehensive income (loss) for the year, net of tax 18 (1)

Total comprehensive income for the year 8,088 2,619

Profi t attributable to owners of the parent, net of tax 8,063 2,557

Profi t attributable to non-controlling interests, net of tax 7 63

Profi t, net of tax 8,070 2,620

Total comprehensive income attributable to owners of the parent 8,081 2,556

Total comprehensive income attributable to non-controlling interests 7 63

Total comprehensive income for the year 8,088 2,619

Earnings per share

Earnings per share currency unit Cents Cents

Basic and diluted – continuing operations 13 4.54 1.49
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The accompanying notes form an integral part of these fi nancial statements.

Group Company

Notes 2026 2025 2026 2025

S$’000 S$’000 S$’000 S$’000

ASSETS

Non-current assets

Property, plant and equipment 14 13,238 10,825 – 1
Right-of-use assets 15 – – – –
Trade and other receivables, non-current 20 4,861 5,042 3,332 1,335
Investment in subsidiaries 16 – – 25,391 25,391
Investment in associate 17 2,850 1,260 – –
Total non-current assets 20,949 17,127 28,723 26,727

Current assets

Inventories 18 294 612 – –
Contract assets 19 22,423 7,383 – –
Other non-fi nancial assets 21 2,317 1,920 528 17
Trade and other receivables, current 20 23,547 12,364 385 989
Cash and cash equivalents 22 17,686 12,572 679 160
Total current assets 66,267 34,851 1,592 1,166
Total assets 87,216 51,978 30,315 27,893

EQUITY AND LIABILITIES

Share capital 23 15,157 13,050 35,721 33,614
Treasury shares 24 (75) – (75) –
Retained earnings (accumulated losses) 4,656 (637) (7,088) (7,216)
Other reserves 25 47 (3) – –
Equity attributable to owners of the Company 19,785 12,410 28,558 26,398
Non-controlling interests 324 209 – –
Total equity 20,109 12,619 28,558 26,398

Non-current liabilities

Lease liabilities, non-current 26 298 38 – –
Other fi nancial liabilities, non-current 27 5,540 6,240 – –
Deferred tax liabilities 12 14 14 – –
Total non-current liabilities 5,852 6,292 – –

Current liabilities

Income tax provision 1,928 627 7 6
Trade and other payables 28 30,777 17,824 250 879
Lease liabilities, current 26 103 32 – –
Other fi nancial liabilities, current 27 28,447 14,584 1,500 610
Total current liabilities 61,255 33,067 1,757 1,495
Total liabilities 67,107 39,359 1,757 1,495
Total equity and liabilities 87,216 51,978 30,315 27,893
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The accompanying notes form an integral part of these fi nancial statements.

Group
Total

equity

Non-
controlling
interests

Equity 
attributable 
to owners of 
the Company

Share
capital

Treasury
shares

Other
reserves

Retained 
earnings 

(accumulated
losses)

S$’000 S$’000 S$’000 S$’000 S$’000 S$’000 S$’000

Current year:

Opening balance at 1 July 2025 12,619 209 12,410 13,050 – (3) (637)

Changes in equity:

Total comprehensive income for 
the year 8,088 7 8,081 – – 18 8,063

Issuance of new shares (Note 23) 2,107 – 2,107 2,107 – – –

Purchase of treasury shares 
(Note 24) (75) – (75) – (75) – –

Dividends paid (Note 30) (2,738) – (2,738) – – – (2,738)

Capital contribution in subsidiaries 
by non-controlling interests 108 108 – – – – –

Appropriation for the year 
(Note 25A) – – – – – 32 (32)

Closing balance at 30 June 2026 20,109 324 19,785 15,157 (75) 47 4,656

Previous year:

Opening balance at 1 July 2024 10,517 113 10,404 13,050 – (2) (2,644)

Changes in equity:

Total comprehensive income for 
the year 2,619 63 2,556 – – (1) 2,557

Dividends paid (Note 30) (550) – (550) – – – (550)

Capital contribution in subsidiaries 
by non-controlling interests 33 33 – – – – –

Closing balance at 30 June 2025 12,619 209 12,410 13,050 – (3) (637)
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The accompanying notes form an integral part of these fi nancial statements.

Company
Total

equity
Share
capital

Treasury
shares

Accumulated
losses

S$’000 S$’000 S$’000 S$’000

Current year:

Opening balance at 1 July 2025 26,398 33,614 – (7,216)

Changes in equity:

Total comprehensive income for the year 2,866 – – 2,866

Issuance of new shares (Note 23) 2,107 2,107 – –

Purchase of treasury shares (Note 24) (75) – (75) –

Dividends paid (Note 30) (2,738) – – (2,738)

Closing balance at 30 June 2026 28,558 35,721 (75) (7,088)

Previous year:

Opening balance at 1 July 2024 25,763 33,614 – (7,851)

Changes in equity:

Total comprehensive income for the year 1,185 – – 1,185

Dividends paid (Note 30) (550) – – (550)

Closing balance at 30 June 2025 26,398 33,614 – (7,216)
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Group

2026 2025

S$’000 S$’000

Cash fl ows from operating activities

Profi t before tax 10,333 3,006

Adjustments for:

Plant and equipment written off 13 65

Depreciation of property, plant and equipment 973 1,109

Depreciation of right-of-use assets – 39

Loss (gain) on disposal of plant and equipment 12 (1)

Interest income (61) (145)

Interest expense 888 767

Share of loss from equity-accounted associate 236 45

Foreign exchange adjustment differences 13 –

Operating cash fl ows before changes in working capital 12,407 4,885

Inventories 318 (456)

Contract assets (15,040) (5,012)

Trade and other receivables (11,002) (3,461)

Other non-fi nancial assets (397) (1,005)

Trade and other payables 12,953 6,736

Net cash fl ows (used in) from operations (761) 1,687

Interest paid (586) (467)

Income taxes paid (962) (469)

Net cash fl ows (used in) from operating activities (2,309) 751

Cash fl ows from investing activities

Purchase of property, plant and equipment (3,075) (1,149)

Proceeds from disposal of plant and equipment 96 2

Interest received 61 145

Investment in associate (1,826) (1,305)

Net cash fl ows used in investing activities (4,744) (2,307)
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The accompanying notes form an integral part of these fi nancial statements.

Group

2026 2025

S$’000 S$’000

Cash fl ows from fi nancing activities

Capital contribution by non-controlling interests 108 33

Increase in new bank loans and borrowings 890 610

Repayments of bank loans and borrowings (737) (2,160)

Increase of bills payable 13,010 5,058

Cash restricted in use 714 (546)

Lease liabilities – principal portion and interest paid (104) (97)

Dividends paid (2,738) (550)

Interest paid (294) (293)

Net proceeds from issuance of new shares 2,107 –

Purchase of treasury shares (75) –

Net cash fl ows from fi nancing activities 12,881 2,055

Net increase in cash and cash equivalents 5,828 499

Cash and cash equivalents, consolidated statement of cash fl ows, beginning balance 8,208 7,709

Cash and cash equivalents, consolidated statement of cash fl ows, ending balance 
(Note 22A) 14,036 8,208
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1. General information

 Lincotrade & Associates Holdings Limited (the “Company”) is incorporated and domiciled in Singapore with limited 
liability. The registered offi ce is at 5 Tuas Avenue 12 Singapore 639025. The Company is an investment holding 
company. The principal activities of its subsidiaries are described in Note 16. The Company is listed on the Singapore 
Exchange Securities Trading Limited (“SGX-ST”).

 The fi nancial statements are presented in Singapore dollar and they cover the Company (referred to as “parent”) and 
the subsidiaries. All information in these fi nancial statements are rounded to the nearest thousand (S$’000) except 
when otherwise indicated.

 The board of directors approved and authorised these fi nancial statements for issue on the date of the statement by 
directors. The directors have the power to amend and reissue the fi nancial statements.

 Statement of compliance with fi nancial reporting standards

 These fi nancial statements have been prepared in accordance with the Singapore Financial Reporting Standards 
(International) (“SFRS (I)s”) and the related Interpretations to SFRS (I) (“SFRS (I) INT”) as issued by the Accounting 
Standards Committee under ACRA (“ASC”). They comply with the provisions of the Companies Act 1967 and with 
the International Financial Reporting Standards (“IFRSs”) issued by the International Accounting Standards Board 
(“IASB”).

 Basis of preparation of the fi nancial statements and going concern assessment

 The fi nancial statements are prepared on a going concern basis under the historical cost convention except where a 
fi nancial reporting standard requires an alternative treatment (such as fair values) as disclosed where appropriate in 
these fi nancial statements. The accounting policies in the fi nancial reporting standards may not be applied when the 
effect of applying them is not material. The disclosures required by fi nancial reporting standards may not be provided 
if the information resulting from that disclosure is not material.

 As at the end of the reporting year, the Company’s current liabilities exceeded its current assets by S$165,000 
(2025: S$329,000). Management has assessed the Company’s liquidity position and is satisfi ed that the Company 
has adequate resources to meet its obligations as and when they fall due, taking into consideration the expected 
dividends from its subsidiaries.

 Basis of presentation and principles of consolidation

 The consolidated fi nancial statements of the Group include the fi nancial statements made up to the end of 
the reporting year of the company and all of its subsidiaries, presented as those of a single economic entity and 
are prepared using uniform accounting policies for like transactions and other events in similar circumstances. All 
signifi cant intragroup balances and transactions are eliminated on consolidation. Subsidiaries are consolidated from 
the date the reporting entity obtains control of the investee. They are de-consolidated from the date that control 
ceases.

 Changes in the Group’s ownership interest in a subsidiary that do not result in the loss of control are accounted 
for within equity as transactions with owners in their capacity as owners. The carrying amounts of the Group’s and 
non-controlling interests are adjusted to refl ect the changes in their relative interests in the subsidiary. When the 
Group loses control of a subsidiary it derecognises the assets and liabilities and related equity components of the 
former subsidiary. Any gain or loss is recognised in profi t or loss. Any investment retained in the former subsidiary is 
measured at fair value at the date when control is lost and is subsequently accounted as equity investments fi nancial 
assets in accordance with the fi nancial reporting standard on fi nancial instruments.

 The Company’s separate fi nancial statements have been prepared on the same basis, and as permitted by the 
Companies Act 1967, the Company’s separate statement of profi t or loss and other comprehensive income is not 
presented.
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2. Material accounting policy information and other explanatory information

2A. Material accounting policy information

 Revenue and income

 General – Revenue is recognised at an amount that refl ects the consideration to which the entity expects to 
be entitled in exchange for transferring goods or services to a customer (which excludes estimates of variable 
consideration that are subject to constraints, such as right of return exists, and modifi cations), net of any related taxes 
and excluding any amounts collected on behalf of third parties. An asset (goods or services) is transferred when or as 
the customer obtains control of that asset. As a practical expedient the effects of any signifi cant fi nancing component 
is not adjusted if the payment for the good or service will be within one year.

 Long-term construction contracts

 For long-term contracts for constructing and developing an asset the customer value is created over time during 
the contract period and it is accounted for as a single performance obligation that is satisfi ed over time. This is 
because the customer simultaneously receives and consumes the benefi ts of the entity’s performance in processing 
each transaction as and when each transaction is processed; the performance creates or enhances an asset that the 
customer controls as the asset is created or enhanced; or the performance does not create an asset with an alternative 
use to the entity and the entity has an enforceable right to payment for performance completed to date. The revenue 
is recognised over time by using the input method. For the input method the revenue is recognised on the basis 
of the efforts or inputs to the satisfaction of a performance obligation such as costs incurred relative to the total 
expected inputs to the satisfaction of that performance obligation.

 When the current estimates of the total amount of consideration expected to be received in exchange for transferring 
promised goods or services to the customer, and contract cost indicate a loss, a provision for the entire loss on 
the contract is made as soon as the loss becomes evident. An adjustment is also made to refl ect the effects of the 
customer’s credit risk. The loss on a contract is reported as an additional contract cost (an operating expense), and not 
as a reduction of revenue or a non-operating expense.

 Interest income – Interest income is recognised using the effective interest method.

 Employee benefi ts expense

 Employee benefi ts are all forms of consideration given in exchange for service rendered by employees. Contributions 
to a defi ned contribution retirement benefi t plan are recorded as an expense as they fall due. The entity’s legal or 
constructive obligation is limited to the amount that it is obligated to contribute to an independently administered 
fund (such as the Central Provident Fund in Singapore, a government managed defi ned contribution retirement 
benefi t plan). For employee leave entitlement the expected cost of short-term employee benefi ts in the form of 
compensated absences is recognised in the case of accumulating compensated absences, when the employees 
render service that increases their entitlement to future compensated absences; and in the case of non-accumulating 
compensated absences, when the absences occur. A liability for bonuses is recognised where the entity is 
contractually obliged or where there is constructive obligation based on past practice.
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2. Material accounting policy information and other explanatory information (Cont’d)

2A. Material accounting policy information (Cont’d)

 Income tax

 Tax expense (tax income) is the aggregate amount included in the determination of profi t or loss for the reporting 
year in respect of current tax and deferred tax. Current income tax is the expected tax payable on the taxable income 
for the reporting year; calculated using rates enacted or substantively enacted at the statements of fi nancial position 
date; and inclusive of any adjustment to income tax payable or recoverable in respect of previous reporting years. 
Deferred tax is recognised using the liability method; based on temporary differences between the carrying amounts 
of assets and liabilities in the fi nancial statements and their respective income tax bases; and determined using tax 
rates that have been enacted or substantively enacted by the reporting year end date and are expected to apply 
when the related deferred income tax asset is realised or the deferred income tax liability is settled. A deferred tax 
amount is recognised for all temporary differences, unless the deferred tax amount arises from the initial recognition 
of an asset or liability in a transaction which (i) is not a business combination; and (ii) at the time of the transaction, 
affects neither accounting profi t nor taxable profi t (tax loss).

 A deferred tax liability or asset is recognised for all taxable temporary differences associated with investments in 
subsidiaries, branches and associates, and joint arrangements except where the reporting entity is able to control the 
timing of the reversal of the taxable temporary difference and it is probable that the taxable temporary difference will 
not reverse in the foreseeable future or for deductible temporary differences, they will not reverse in the foreseeable 
future and they cannot be utilised against taxable profi ts.

 Property, plant and equipment

 Property, plant and equipment are carried at cost on initial recognition and after initial recognition at cost less any 
accumulated depreciation and any accumulated impairment losses. Depreciation is provided on a straight-line method 
to allocate the gross carrying amounts of the assets less their residual values over their estimated useful lives of each 
part of an item of these assets (or, for certain leased assets, the shorter lease term). An asset is depreciated when it is 
available for use until it is derecognised even if during that period the item is idle.

 The residual values of assets, useful lives of assets and recognised impairment losses are reviewed, and adjusted if 
appropriate, whenever events or circumstances indicate that a revision is warranted.

 The useful lives are as follows:

 Leasehold properties − 20 years
 Leasehold improvement − 5 years
 Furniture and fi tting − 5 to 10 years
 Motor vehicles − 5 years
 Offi ce equipment − 3 to 5 years
 Tools and equipment − 5 to 10 years

 Cost also includes acquisition cost, borrowing cost capitalised and any cost directly attributable to bringing the asset 
or component to the location and condition necessary for it to be capable of operating in the manner intended by 
management. Subsequent costs are recognised as an asset only when it is probable that future economic benefi ts 
associated with the item will fl ow to the entity and the cost of the item can be measured reliably. All other repairs and 
maintenance are charged to profi t or loss when they are incurred.
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2. Material accounting policy information and other explanatory information (Cont’d)

2A. Material accounting policy information (Cont’d)

 Carrying amounts and assessment of impairment loss allowance on non-fi nancial assets

 The carrying amounts of the non-current non-fi nancial assets are reviewed at each reporting date to determine 
whether there is any indication of impairment. If any such indication exists, the asset’s recoverable amount is 
estimated. An impairment loss is recognised in the statement of profi t or loss whenever the carrying amount of an 
asset or its cash-generating unit exceeds its recoverable amount.

 Subsidiaries

 A subsidiary is an entity including unincorporated and special purpose entity that is controlled by the reporting entity 
and the reporting entity is exposed, or has rights, to variable returns from its involvement with the investee and 
has the ability to affect those returns through its power over the investee. The existence and effect of substantive 
potential voting rights that the reporting entity has the practical ability to exercise (that is, substantive rights) are 
considered when assessing whether the reporting entity controls another entity. In the reporting entity’s separate 
fi nancial statements, an investment in a subsidiary is accounted for at cost less any allowance for impairment in 
value. Impairment loss recognised in profi t or loss for a subsidiary is reversed only if there has been a change in 
the estimates used to determine the asset’s recoverable amount since the last impairment loss was recognised. The 
carrying value and the net book value of the investment in a subsidiary are not necessarily indicative of the amount 
that would be realised in a current market exchange.

 Non-controlling interests

 The non-controlling interest is equity in a subsidiary not attributable, directly or indirectly, to the reporting entity as 
the parent. The non-controlling interest is presented in the consolidated statement of fi nancial position within equity, 
separately from the equity of the owners of the parent. For each business combination, any non-controlling interest 
in the acquiree (subsidiary) is initially measured either at fair value or at the non-controlling interest’s proportionate 
share of the acquiree’s identifi able net assets. Profi t or loss and each component of other comprehensive income are 
attributed to the owners of the parent and to the non-controlling interests. Total comprehensive income is attributed 
to the owners of the parent and to the non-controlling interests even if this results in the non-controlling interests 
having a defi cit balance.

 Associates

 An associate is an entity including an unincorporated entity in which the reporting entity has a signifi cant infl uence 
and that is neither a subsidiary nor a joint arrangement of the reporting entity. Signifi cant infl uence is the power to 
participate in the fi nancial and operating policy decisions of the investee but is not control or joint control over those 
policies. An investment in an associate includes goodwill on acquisition, which is accounted for in accordance with the 
fi nancial reporting standard on business combinations. In the equity accounted fi nancial statements (economic interest 
fi nancial statements) and the consolidated fi nancial statements, the accounting for investments in an associate is on 
the equity method. Under the equity method the investment is initially recognised at cost and adjusted thereafter for 
the post-acquisition change in the investor’s share of the investee’s net assets. The carrying value and the net book 
value of the investment in the associate are not necessarily indicative of the amounts that would be realised in a 
current market exchange.
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2. Material accounting policy information and other explanatory information (Cont’d)

2A. Material accounting policy information (Cont’d)

 Associates (Cont’d)

 The investor’s profi t or loss includes its share of the investee’s profi t or loss and the investor’s other comprehensive 
income includes its share of the investee’s other comprehensive income. Accounting policies of associates are 
changed where necessary to ensure consistency with the policies adopted by the reporting entity.

 Inventories

 Inventories are stated at the lower of cost and selling price less costs to complete and sell. Cost is calculated using 
weighted average method. Cost includes all costs of purchase, costs of conversion and other costs incurred in 
bringing the inventories to their present location and condition.

 Cash and cash equivalent

 For the statement of cash fl ows, cash and cash equivalents includes cash and cash equivalents less cash subject to 
restriction and bank overdrafts payable on demand that form an integral part of cash management. Cash equivalents 
are short-term (three months or less), highly liquid investments that are readily convertible to known amounts of cash 
and which are subject to an insignifi cant risk of changes in value. Cash fl ows are reported using the indirect method, 
whereby profi t or loss is adjusted for the effects of transactions of a non-cash nature, and items of income or expense 
associated with investing or fi nancing cash fl ows.

 Provisions

 A liability or provision is recognised when there is a present obligation (legal or constructive) as a result of a past 
event, it is probable that an outfl ow of resources embodying economic benefi ts will be required to settle the 
obligation and a reliable estimate can be made of the amount of the obligation. A provision is made using best 
estimates of the amount required in settlement and where the effect of the time value of money is material, the 
amount recognised is the present value of the expenditures expected to be required to settle the obligation 
using a pre-tax rate that refl ects current market assessments of the time value of money and the risks specifi c to 
the obligation. The increase in the provision due to passage of time is recognised as interest expense. Changes in 
estimates are refl ected in profi t or loss in the reporting year they occur.

 Leases of lessee

 A lease conveys the right to use an asset (the underlying asset) for a period of time in exchange for consideration. 
Where a lease arrangement is identifi ed, a liability to the lessor is recognised as a lease obligation calculated at 
the present value of minimum unavoidable lease payments. A corresponding right-of-use asset is recorded. Lease 
payments are apportioned between fi nance costs and reduction of the lease liability so as to refl ect the interest on the 
remaining balance of the liability. Finance charges are recorded as a fi nance cost. Leases with a term of 12 months or 
less and leases for low value are not recorded as a liability and lease payments are recognised as an expense in profi t 
or loss on a straight-line basis over the lease term.



NOTES TO THE
FINANCIAL STATEMENTS
Year ended 30 June 2026

70 LINCOTRADE & ASSOCIATES HOLDINGS LIMITED

2. Material accounting policy information and other explanatory information (Cont’d)

2A. Material accounting policy information (Cont’d)

 Financial instruments

 Recognition and derecognition of fi nancial instruments:

 A fi nancial asset or a fi nancial liability is recognised when, and only when, the entity becomes party to the contractual 
provisions of the instrument. All other fi nancial instruments (including regular-way purchases and sales of fi nancial 
assets) are recognised and derecognised, as applicable, using trade date accounting or settlement date accounting. 
A fi nancial asset is derecognised when the contractual rights to the cash fl ows from the fi nancial asset expire 
or it transfers the rights to receive the contractual cash fl ows in a transaction in which substantially all of the risks 
and rewards of ownership of the fi nancial asset are transferred or in which the entity neither transfers nor retains 
substantially all of the risks and rewards of ownership and it does not retain control of the fi nancial asset. A fi nancial 
liability is removed from the statement of fi nancial position when, and only when, it is extinguished, that is, when the 
obligation specifi ed in the contract is discharged or cancelled or expires. At initial recognition the fi nancial asset or 
fi nancial liability is measured at its fair value plus or minus, in the case of a fi nancial asset or fi nancial liability not at fair 
value through profi t or loss, transaction costs that are directly attributable to the acquisition or issue of the fi nancial 
asset or fi nancial liability.

 Classifi cation of fi nancial assets and fi nancial liabilities and subsequent measurement:

 The fi nancial reporting standard on fi nancial instruments requires the certain classifi cation of fi nancial assets and 
fi nancial liabilities. At the end of the reporting year, the reporting entity had the following classes:

 Financial asset classifi ed as measured at amortised cost: A fi nancial asset is measured at amortised cost if it meets 
both of the following conditions and is not designated as at fair value through profi t or loss (“FVTPL”), that is, (a) the 
asset is held within a business model whose objective is to hold assets to collect contractual cash fl ows; and (b) the 
contractual terms of the fi nancial asset give rise on specifi ed dates to cash fl ows that are solely payments of principal 
and interest on the principal amount outstanding. Typically trade and other receivables, bank and cash balances are in 
this class.

 Financial liabilities are classifi ed as at FVTPL in either of the following circumstances: (1) the liabilities are managed, 
evaluated and reported internally on a fair value basis; or (2) the designation eliminates or signifi cantly reduces an 
accounting mismatch that would otherwise arise. All other fi nancial liabilities are carried at amortised cost using the 
effective interest method. Reclassifi cation of any fi nancial liability is not permitted.

 Borrowing costs

 Borrowing costs are interest and other costs incurred in connection with the borrowings. Interest expense is calculated 
using the effective interest method. Borrowing costs are recognised as an expense in the period in which they are 
incurred.
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2. Material accounting policy information and other explanatory information (Cont’d)

2A. Material accounting policy information (Cont’d)

 Fair value measurement

 The 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. When measuring the fair value of an asset or a liability, market 
observable data to the extent possible is used. If the fair value of an asset or a liability is not directly observable, 
an estimate is made using valuation techniques that maximise the use of relevant observable inputs and minimise 
the use of unobservable inputs (eg. by use of the market comparable approach that refl ects recent transaction 
prices for similar items, discounted cash fl ow analysis, or option pricing models refi ned to refl ect the issuer’s specifi c 
circumstances). Inputs used are consistent with the characteristics of the asset or liability that market participants 
would take into account. The entity’s intention to hold an asset or to settle or otherwise fulfi l a liability is not taken into 
account as relevant when measuring fair value.

 Fair values are categorised into different levels in a fair value hierarchy based on the degree to which the inputs 
to the measurement are observable and the signifi cance of the inputs to the fair value measurement in its entirety: 
Level 1 fair value measurements are those derived from quoted prices (unadjusted) in active markets for identical 
assets or liabilities. Level 2 fair value measurements are those derived from inputs other than quoted prices included 
within Level 1 that are observable for the asset or liability, either directly (ie. as prices) or indirectly (ie. derived from 
prices). Level 3 fair value measurements are those derived from valuation techniques that include inputs for the asset 
or liability that are not based on observable market data (unobservable inputs). Transfers between levels of the fair 
value hierarchy are recognised at the end of the reporting period during which the change occurred.

 The carrying values of current fi nancial instruments approximate their fair values due to the short-term maturity 
of these instruments and the disclosures of fair value are not made when the carrying amount of current fi nancial 
instruments is a reasonable approximation of the fair value. The fair values of non-current fi nancial instruments may 
not be disclosed separately unless there are material differences at the end of the reporting year and in the event the 
fair values are disclosed in the relevant notes to the fi nancial statements. The recurring measurements are made at 
each reporting year end date.

 Foreign currency transactions

 The functional currency is the Singapore dollar as it refl ects the primary economic environment in which the entity 
operates. Transactions in foreign currencies are recorded in the functional currency at the rates ruling at the dates 
of the transactions and if applicable at the fair value measurement dates. At the end of each reporting year, non-
functional monetary items are translated using rates ruling at the end of the reporting year; non-monetary items are 
translated using the exchange rate at the date of the transactions; and non-monetary items that are measured at 
fair value are translated using the exchange rates at the date when the fair value was measured. All realised and 
unrealised exchange adjustment gains and losses are dealt with in profi t or loss except when a gain or loss on a 
non-monetary item is recognised in other comprehensive income, any exchange component of that gain or loss is 
recognised in other comprehensive income. The presentation is in the functional currency.
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2. Material accounting policy information and other explanatory information (Cont’d)

2A. Material accounting policy information (Cont’d)

 Translation of fi nancial statements of other entities

 Each entity determines the appropriate functional currency as it refl ects the primary economic environment in 
which the relevant reporting entity operates. In translating the fi nancial statements of such a reporting entity for 
incorporation in the combined fi nancial statements in the presentation currency the assets and liabilities denominated 
in other currencies are translated at end of the reporting year rates of exchange and income and expense items for 
each statement presenting profi t or loss and other comprehensive income are translated at average rates of exchange 
for the reporting year. The resulting translation adjustments (if any) are recognised in other comprehensive income and 
accumulated in a separate component of equity until the disposal of that relevant reporting entity.

 Other specifi c material accounting policy information and other explanatory information

 These are included in the relevant Notes to the fi nancial statements.

2B. Judgements and sources of estimation uncertainties

 Disclosures on signifi cant judgements made in the process of applying the accounting policies and on material 
information about the assumptions management made about the future, and other major sources of estimation 
uncertainty at the end of the reporting year, that have a signifi cant risk of resulting in a material adjustment to the 
carrying amounts of assets and liabilities within the next reporting year can be found in the relevant Notes to these 
fi nancial statements. These estimates and assumptions are periodically monitored to ensure they incorporate all 
relevant information available at the date when fi nancial statements are prepared. However, this does not prevent 
actual fi gures differing from estimates.

 Revenue recognised over time:

 For revenue recognition arising from contracts with customers and the consequential fi nancial performance of 
the Group, there are signifi cant judgements exercised and assumptions made by management relating to the 
measurement and timing of revenue recognition and the recognition of related balances in the statement of fi nancial 
position, such as contract assets and contract liabilities, that result from the performance of the contracts. These 
judgements are inherently subjective and may cover future events such as the achievement of contractual milestones 
and performance levels. Assumptions are made for certain contracts relating to contract extensions and amendments. 
The related account balances at the end of the reporting years are disclosed in the Note 5 on revenue and Note 19 
on contract assets.

 Assessment of the impairment loss on subsidiaries and associate:

 Where an investee is in net equity defi cit and or has suffered losses, a test is made whether the investment in the 
investee has suffered any impairment loss. This measurement requires signifi cant judgement. An estimate is made 
of the future profi tability of the investee, and the fi nancial health of and near-term business outlook for the investee, 
including factors such as industry and sector performance, and operational and fi nancing cash fl ow. It is impracticable 
to disclose the extent of the possible effects. It is reasonably possible, based on existing knowledge, that outcomes 
within the next reporting year that are different from assumptions could require a material adjustment to the carrying 
amount of the investee affected. The carrying amounts of investment in subsidiaries and investment in associate at the 
end of the reporting year are disclosed in Note 16 and Note 17 respectively.
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2. Material accounting policy information and other explanatory information (Cont’d)

2B. Judgements and sources of estimation uncertainties (Cont’d)

 Allowance for trade and retention receivables and contract assets:

 The Group has few customers and which can be graded as low risk individually. These trade and retention receivables 
and contract assets are subject to the expected credit loss model under the fi nancial reporting standard on fi nancial 
instruments. At the end of the reporting year a loss allowance is recognised at an amount equal to 12 month 
expected credit losses because there has not been a signifi cant increase in credit risk since initial recognition. At each 
subsequent reporting date, an evaluation is made whether there is a signifi cant change in credit risk by comparing 
the debtor’s credit risk at initial recognition (based on the original, unmodifi ed cash fl ows) with the credit risk at 
the reporting date (based on the modifi ed cash fl ows). Adjustment to the loss allowance is made for any increase 
or decrease in credit risk. The carrying amounts might change materially within the next reporting year but these 
changes may not arise from assumptions or other sources of estimation uncertainty at the end of the reporting year. 
The carrying amount is disclosed in Note 19 on contract assets and Note 20 on trade and other receivables.

 Estimation of contract costs for construction contracts:

 The Group has signifi cant ongoing construction contracts. For these contracts, revenue is recognised over time by 
reference to the Group’s progress towards the completion of the construction contracts. The measure of progress is 
determined based on the proportion of contract costs incurred to date to the estimated total contract costs (“input 
method”).

 Management has to estimate the contract costs to complete, which are used in the input method to determine the 
revenue. When it is probable that the total unavoidable costs of meeting the obligations under the contract exceed 
the transaction prices (“contract sum”), a provision for onerous contracts is recognised immediately.

 Signifi cant judgement is used to estimate these total contract costs to complete. In making these estimates, 
management has relied on the expertise to determine the progress of the construction and also on past experience of 
completed projects.

 As at 30 June 2026, S$22,423,000 (2025: S$7,383,000) of the Group’s contract assets is subject to the estimation of 
progress towards completion using the input method. If the total contract cost of on-going contracts to be incurred 
had been higher/lower by 10% from management’s estimates, the Group’s revenue and contract assets would have 
been lower or higher by S$2,242,300 (2025: S$738,300).

3. Related party relationships and transactions

 The fi nancial reporting standard on related party disclosures requires the reporting entity to disclose: (a) transactions 
with its related parties; and (b) relationships between parents and subsidiaries irrespective of whether there have been 
transactions between those related parties. A party is related to a party if the party controls, or is controlled by, or can 
signifi cantly infl uence or is signifi cantly infl uenced by the other party.

 Related companies in these fi nancial statements include the members of the Company.
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3. Related party relationships and transactions (Cont’d)

3A. Related party transactions and balances

 There are transactions and arrangements between the reporting entity and related parties and the effects of these 
on the basis determined between the parties are refl ected in these fi nancial statements. The related party balances 
and transfer of resources, services or obligations if any are unsecured, without fi xed repayment terms and interest or 
charge unless stated otherwise.

 Intragroup transactions and balances that have been eliminated in these consolidated fi nancial statements are not 
disclosed as related party transactions and balances below.

 Material related party transactions:

Group

2026 2025

S$’000 S$’000

Director

Consultancy fees – 23

Related party (#)

Motor vehicles expense 41 13

 (#)  Related by a common director who has signifi cant infl uence.

3B. Key management compensation

Group

2026 2025

S$’000 S$’000

Salaries and other short-term employee benefi ts 1,984 1,720

 The above amounts are included under employee benefi ts expense. Key management personnel include the directors 
and those persons having authority and responsibility for planning, directing and controlling the activities of the entity, 
directly or indirectly.
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3. Related party relationships and transactions (Cont’d)

3B. Key management compensation (Cont’d)

 Included in the above amounts are following:

Group

2026 2025

S$’000 S$’000

Remuneration of directors of the Company 570 474

Remuneration of directors of the subsidiaries 1,229 1,031

1,799 1,505

Fees to directors of the Company 91 93

3C. Other receivables from and other payables to related parties

 The trade transactions and the related receivables and payables balances arising from sales and purchases of goods 
and services are disclosed elsewhere in the notes to the fi nancial statements.

 The movements in other receivables from and other payables to related parties are as follows:

Subsidiaries Company

2026 2025

S$’000 S$’000

Other receivables (other payables):

Balance at beginning of the year − debit 1,766 353

Amounts paid out and settlement of liabilities on behalf of subsidiaries 2,625 2,354

Amounts paid in and settlement of liabilities on behalf of Company (674) (941)

Balance at end of the year − net debit 3,717 1,766

Presented in statement of fi nancial position:

Other receivables, non-current (Note 20) 3,332 1,335

Other receivables, current (Note 20) 385 989

Other payables, current (Note 28) – (558)

3,717 1,766
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4. Financial information by operating segment 

4A. Information about reportable segment profi t or loss, assets and liabilities

 Disclosure of information about operating segments, are made as required by the fi nancial reporting standard on 
operating segments. This disclosure standard has no impact on the reported fi nancial performance or fi nancial 
position of the reporting entity.

 For management purpose the reporting entity is organised into the following major strategic operating segments 
that offer different products and services: (1) commercial, (2) residential, (3) showfl ats and (4) property development. 
Such a structural organisation is determined by the nature of risks and returns associated with each business segment 
and it defi nes the management structure as well as the internal reporting system. It represents the basis on which the 
management reports the primary segment information that is available and that is evaluated regularly by the chief 
operating decision maker in deciding how to allocate resources and in assessing the performance. They are managed 
separately because each business requires different strategies.

 The segments and the types of products and services are as follows:

 (1) Commercial – Provision of construction services to commercial buildings;

 (2) Residential – Provision of construction services to residential buildings;

 (3) Showfl ats – Building of showfl ats; and

 (4) Property Development - Property developments.

 Segment results consist of costs directly attributable to a segment as well as those that can be allocated on a 
reasonable basis.

 Inter-segment sales are measured on the basis that the entity actually used to price the transfers. Internal transfer 
pricing policies of the reporting entity are as far as practicable based on market prices. The accounting policies of the 
operating segments are the same as those described in the signifi cant accounting policies.

 The management reporting system evaluates performances based on a number of factors. However, the primary 
profi tability measurement to evaluate a segment’s operating results is gross profi t.

 Segment assets consist principally of trade receivables that are directly attributable to a segment.

 The following tables illustrate the information about the reportable segment profi t or loss, assets and liabilities.
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4. Financial information by operating segment (Cont’d)

4D. Geographical information

Group

Revenue Non-current assets

2026 2025 2026 2025

S$’000 S$’000 S$’000 S$’000

Singapore 128,181 69,671 17,854 15,755

Malaysia 1,301 3,972 2,945 1,283

People’s Republic of China (“PRC”) 15 – 150 89

129,497 73,643 20,949 17,127

4E. Information about major customers

 The revenue from customer that individually contributed more than 10% of the Group’s total revenue during the 
reporting years are as follows:

Group

2026 2025

S$’000 S$’000

Top 1 customer in commercial (2025: commercial) segment 21,374 15,918

Top 2 customers in commercial (2025: commercial) segments 36,010 25,818

Top 3 customers in commercial (2025: commercial) segments 50,489 32,072

5. Revenue

Group

2026 2025

S$’000 S$’000

Revenue from long-term construction contracts 129,497 73,643

 Revenue from construction contracts is recognised over time and substantially generated locally.
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6. Other income and gains and (other losses)

Group

2026 2025

S$’000 S$’000

Foreign exchange gains (losses) 48 (12)

(Loss) gain on disposal of plant and equipment (12) 1

Plant and equipment written off (13) (65)

Government grants 32 31

Rental income 110 88

Others 16 11

Net 181 54

Presented in profi t or loss as:

Other income and gains 206 131

Other losses (25) (77)

Net 181 54

7. Cost of sales

 Included in the cost of sales is interest on bills payable amounting to S$586,000 (2025: S$467,000).

8. Finance costs

Group

2026 2025

S$’000 S$’000

Interest on lease liabilities (Note 26) 8 7

Interest on bank loans 294 293

Total 302 300
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9. Employee benefi ts expense

Group

2026 2025

S$’000 S$’000

Employee benefi ts expense 10,643 7,886

Contributions to defi ned contribution plans 500 408

Other benefi ts 488 252

Total employee benefi ts expense 11,631 8,546

The employee benefi ts expense is charged under:

Administrative expenses (Note 10) 3,335 2,778

Cost of sales 8,296 5,768

11,631 8,546

10. Administrative and other expenses

 The material components and other selected components include the following:

Group

2026 2025

S$’000 S$’000

Administrative expenses:

Employee benefi ts expense (Note 9) 3,335 2,778

Other expenses:

Depreciation of property, plant and equipment (Note 14) 935 1,059

Depreciation of right-of-use assets (Note 15) – 39

Motor vehicles expense 380 287
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11. Items in the profi t or loss

 In addition to the profi t and loss line items disclosed elsewhere in the notes to the fi nancial statements, this item 
includes the following:

Group

2026 2025

S$’000 S$’000

Audit fees paid to independent auditor of the Company 102 100

Audit fees to other independent auditors – network fi rms 12 11

Non-audit related services fees paid to independent auditor of the Company 18 20

12. Income tax

12A. Components of income tax recognised in profi t or loss

Group

2026 2025

S$’000 S$’000

Current tax expense:

Current tax expense 2,060 631

Withholding tax expense 3 –

Under (over) adjustments in respect of prior periods 200 (231)

Subtotal 2,263 400

Deferred tax income:

Deferred tax income – (14)

Subtotal – (14)

Total income tax expense 2,263 386
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12. Income tax (Cont’d)

12A. Components of income tax recognised in profi t or loss (Cont’d)

 The income tax in profi t or loss varied from the amount of income tax amount determined by applying the Singapore 
income tax rate of 17.0% (2025: 17.0%) to profi t or loss before income tax as a result of the following differences:

Group

2026 2025

S$’000 S$’000

Profi t before tax 10,333 3,006

Income tax expense at the above rate 1,756 511

Effect of different tax rates in different countries 19 19

Non-taxable income (12) –

Expenses not deductible for tax purposes 251 149

Tax exemption and rebate (17) (72)

Under (over) adjustments in respect of prior periods 200 (231)

Withholding tax expense 3 –

Others 63 10

Total income tax expense 2,263 386

 There are no income tax consequences of dividends to owners of the Company.

 The tax effect of major expenses not deductible for tax purposes include the following:

Group

2026 2025

S$’000 S$’000

Depreciation on non-qualifying property, plant and equipment 111 142

12B. Deferred tax income recognised in profi t or loss include

Group

2026 2025

S$’000 S$’000

Excess of book value of plant and equipment over tax values 12 3

Deferred tax associated with right-of-use assets – 7

Deferred tax associated with lease liabilities – (8)

Unrecognised deferred tax assets – 12

Others (12) –

Net deferred tax income recognised in profi t or loss – 14
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12. Income tax (Cont’d)

12C. Deferred tax balance in the statement of fi nancial position

Group

2026 2025

S$’000 S$’000

Deferred tax liabilities:

Excess of book value of plant and equipment over tax values (2) (14)

Others (12) –

Total (14) (14)

 It is impracticable to estimate the amount expected to be settled or used within one year.

13. Earnings per share

 The following table illustrates the numerators and denominators used to calculate basic and diluted loss per share of 
no par value:

Group

2026 2025

S$’000 S$’000

Numerators: Earnings attributable to equity holders of the Company 8,063 2,557

Group

2026 2025

No: ‘000 No: ‘000

Denominators: Weighted average number of ordinary shares

Basic and diluted 177,738 172,028

 The weighted average number of ordinary shares refers to shares in issue outstanding during the reporting year.

 The basic amount per share ratio is based on the weighted average number of ordinary shares outstanding during 
each reporting year. It is after the neutralisation by the treasury shares.

 There is no dilution of earnings per share as there are no shares under options. The denominators used are the same 
as those detailed above for both basic and diluted earnings per share.
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14. Property, plant and equipment (Cont’d)

 Allocation of the depreciation expenses as follows:

Group

2026 2025

S$’000 S$’000

Cost of sales 38 50

Other expenses (Note 10) 935 1,059

973 1,109

 Leasehold properties with carrying value of S$11,928,000 (2025: S$10,192,000) are pledged to the bank for credit 
facilities (see Note 27B).

 Motor vehicles with carrying value of S$471,000 (2025: S$116,000) are under lease agreements as disclosed in Note 
26.

Company
Plant and

equipment

S$’000

Cost:

At 1 July 2024, 30 June 2025 and 30 June 2026 5

Accumulated depreciation:

At 1 July 2024 3

Depreciation for the year 1

At 30 June 2025 4

Depreciation for the year 1

At 30 June 2026 5

Carrying value:

At 1 July 2024 2

At 30 June 2025 1

At 30 June 2026 –
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15. Right-of-use assets

 The right-of-use assets in the statements of fi nancial position are as follows:

Group

S$’000

Cost:

At 1 July 2024 and 30 June 2025 586

Write off (586)

At 30 June 2026 –

Accumulated depreciation:

At 1 July 2024 547

Depreciation for the year 39

At 30 June 2025 586

Write off (586)

At 30 June 2026 –

Carrying value:

At 1 July 2024 39

At 30 June 2025 –

At 30 June 2026 –

 Land lease from the Jurong Town Corporation (“JTC Land”) was amortised over the lease period from 31 August 
2015 to 28 February 2025. Following the lease expiry, the land lease was written off.

 The depreciation expense is charged to other expenses (Note 10).

16. Investment in subsidiaries

Company

2026 2025

S$’000 S$’000

Movements during the year. At cost:

At beginning of the year 25,391 25,340

Addition (d), (e), and (f) – 51

At end of the year 25,391 25,391

Analysis of amounts denominated in non-functional currency:

China RMB 253 253

Malaysian Ringgit 133 133
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16. Investment in subsidiaries (Cont’d)

 The subsidiaries held by the Company and the Group are listed below:

Name of subsidiaries, country of incorporation, places of 
operations and principal activities

Cost in books 
of Company

Effective percentage of 
equity held by Group 

and Company

2026 2025 2026 2025

S$’000 S$’000 % %

Held by the Company

Lincotrade & Associates Pte Ltd (a) 25,000 25,000 100 100

Singapore

Provision of interior design, renovation, carpentry and 
joinery services, carrying over interior fi tting-out works and 
manufacturing of builders’ carpentry and joinery

Lincotrade & Associates (Malaysia) Sdn. Bhd.(b), (d) 133 133 60 60

Malaysia

Building construction, interior designing and renovation 
works, and manufacturing of wooden window, door, builders’ 
carpentry, joinery wood product and other millwork

Lincotrade (Dongguan) Furniture Manufacturing Co., Ltd. (c) 253 253 75 75

PRC

Manufacturing, sales and export of wooden door, wood 
joinery product and other millwork

Lincotrade Capital Pte. Ltd. (a), (e), (g) and (h) –* –* 100 100

Singapore

Investment holdings

Buenos Interior Solutions Pte. Ltd. (a), (f) 5 5 55 55

Singapore

Supplying products, and delivering services for residential 
property development projects

25,391 25,391

Held through subsidiary

Linc-A Pte. Ltd. (g) 50 –

Singapore

Building construction and renovation works

 *  Less than S$1,000

 (a) Audited by RSM SG Assurance LLP.

 (b) Audited by other independent auditors, Ling Kam Hoong & Co., a fi rm of accountants other than member fi rms of RSM 
International of which RSM SG Assurance LLP in Singapore is a member.
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16. Investment in subsidiaries (Cont’d)

 (c) Audited by SBA Stone Forest CPA Co Ltd, an alliance fi rm of RSM SG Assurance LLP, for group consolidation purpose.

 (d) On 30 August 2024, the Company increased the cost of investment by RM150,000 (equivalent to approximately S$46,000). As 
at 30 June 2026, the total cost of investment amounted to RM450,000 (equivalent to approximately S$133,000).

 (e) On 16 December 2024, the Company incorporated a wholly-owned subsidiary, Lincotrade Capital Pte. Ltd. (“Lincotrade 
Capital”), in Singapore with a cost of investment of S$100.

 (f) On 28 February 2025, the Company incorporated a 55% owned subsidiary, Buenos Interior Solutions Pte. Ltd., in Singapore 
with a cost of investment of S$5,500.

 (g) On 21 April 2026, the Company’s wholly-owned subsidiary, Lincotrade Capital subscribed for 5 ordinary shares, equivalent to 
50% equity interest in a newly incorporated company in Singapore, Linc-A Pte. Ltd. (“Linc-A”) with a cost of investment of S$5.

  On 28 April 2026, Lincotrade Capital, further subscribed for 99,995 ordinary shares of Linc-A bringing its total cost of 
investment to S$100,000, equivalent to 50% equity interest in Linc-A.

  On 14 September 2026, subsequent to the reporting year ended 30 June 2026, Lincotrade Capital acquired an additional 
20,000 ordinary shares in Linc-A from an existing shareholder, for a total consideration of S$20,000 and entered into a 
shareholders’ agreement. Following the acquisition, Lincotrade Capital’s equity interest in Linc-A increased from 50% to 60%.

  On 15 September 2026, Linc-A entered into a Sale and Purchase Agreement with an independent and unrelated third party, 
for the proposed acquisition of 12,000,000 ordinary shares, representing 100% of the shares of Opto-Pharm Pte Ltd.

 (h) On 23 September 2026, the Company’s wholly-owned subsidiary, Lincotrade Capital subscribed for 30,000 ordinary shares, 
equivalent to 60% equity interest in a newly incorporated company in Singapore, Monetise 71 Pte. Ltd. (“M71”) with a cost of 
investment of S$30,000.

 As is required by Rule 716 of the Catalist Rules of The Singapore Exchange Securities Trading Limited, the audit 
committee and the board of directors of the Company have satisfi ed themselves that the appointment of different 
auditors for certain of its overseas subsidiaries would not compromise the standard and effectiveness of the audit of 
the Group.

17. Investment in associate

Group

2026 2025

S$’000 S$’000

Movements in carrying value:

Balance at beginning of the year 1,260 –

Additions 1,826 1,305

Share of results for the year (236) (45)

Balance at end of the year 2,850 1,260

Carrying value comprising:

Unquoted equity shares at cost (a) 92 92

Redeemable Non-Convertible Cumulative Preference Shares (“RNCCPS”) at cost (a) 3,039 1,213

Total at cost 3,131 1,305

Share of post-acquisition loss (281) (45)

2,850 1,260
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17. Investment in associate (Cont’d)

 The associate held by the Group is listed below:

Name of associate, country of incorporation, place of operation and principal 
activities

Equity held
 by the Group

2026 2025

% %

Held through subsidiary

Linc Venture Land Sdn. Bhd. (b) 30 30

Malaysia

Property development and investment holding

 (a) On 8 January 2025, the Company’s wholly-owned subsidiary, Lincotrade Capital, entered into a shareholders’ agreement 
to subscribe for 300,000 ordinary shares, equivalent to 30% equity interest in a newly incorporated company in Malaysia, 
Linc Venture Land Sdn. Bhd. (“Linc Venture”), for a consideration for RM300,000 (equivalent to approximately S$92,000). 
Accordingly, the Group has also not accrued for the cumulative dividends.

  As at reporting year ended 30 June 2026, Lincotrade Capital subscribed for 9.7 million RNCCPS for a consideration of RM9.7 
million (equivalent to S$3.0 million).

 (b) Audited by Crowe Malaysia PLT, a fi rm of accountants other than member fi rms of RSM International of which RSM SG 
Assurance LLP in Singapore is a member.

 The RNCCPS of RM1 each were subscribed by the Group. These RNCCPS are subject to the following terms:

 (i) The RNCCPS shall be redeemable by the associate by giving 30 days’ notice in writing.

 (ii) The RNCCPS is entitled to a cumulative dividend of 3% per annum, payable out of profi ts available for 
distribution.

 (iii) The redemption price shall be the same as the subscription price of the RNCCPS.

 (iv) The RNCCPS do not qualify for conversion to ordinary shares.

 (v) The RNCCPS holders are not entitled to any voting rights or participation in any rights, allotments and/or other 
distributions in the associate.

 (vi) The RNCCPS shall rank pari passu without any preference or priority among themselves and shall rank behind 
all secured and unsecured obligations of the associate.
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17. Investment in associate (Cont’d)

 The summarised fi nancial information of the associate and the amounts (and not the reporting entity’s share of those 
amounts) based on the fi nancial statements of the associate are as follows:

Group

2026 2025

S$’000 S$’000

Revenue – –

Loss from continuing operations and other comprehensive loss (788) (151)

Non-current assets 201 –

Current assets 12,312 9,336

– includes cash and cash equivalents 384 23

Current liabilities (876) (274)

Non-current liabilities (6,459) (6,042)

Share capital 305 305

RNCCPS at cost 5,812 2,866

Accumulated losses (939) (151)

Net assets of the associate (100%) 5,178 3,020

Proportion of the reporting entity’s interest in the associate 30% 30%

Unquoted equity share at cost 92 92

RNCCPS at cost 3,039 1,213

Share of post-acquisition loss (281) (45)

Carrying amount of the interest in the associate 2,850 1,260

 As Linc Venture has not declared dividends in the current reporting year ended 30 June 2026 due to insuffi cient 
distributable profi ts, cumulative dividends amounting RM204,000 (equivalent to approximately S$65,000) attributable 
to the Group remain undeclared and unpaid. Accordingly, the Group has also not accrued for the cumulative 
dividends.

 The Company has provided corporate guarantees amounting to an aggregate of RM64.5 million (equivalent to S$20.5 
million) for the term loan facilities for Linc Venture. The term loan is secured by legal charge over Linc Venture’s 
development property.
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18. Inventories

Group

2026 2025

S$’000 S$’000

Raw material 87 282

Finished goods 207 330

Total 294 612

 There are no inventories pledged as security for liabilities.

19. Contract assets

Group

2026 2025

S$’000 S$’000

Contract assets 22,423 7,383

The movements in contract assets are as follows:

At beginning of the year 7,383 2,371

Revenue recognised for performance obligation satisfi ed overtime (Note 5) 129,497 73,643

Transferred to trade receivables (114,457) (68,631)

At end of the year 22,423 7,383

 The contract assets are for the Group’s rights to consideration for work completed but not billed at the reporting 
date on construction contracts and any impairment losses recognised in the reporting year. The contract assets are 
transferred to the receivables when the rights become unconditional. This usually occurs when the Group invoices the 
customers.

 Transaction price allocated to the remaining performance obligations (over time method): Management expects that 
the aggregate amount of the transaction price allocated to unsatisfi ed performance obligations as at 30 June 2026, 
amounting to S$106,175,000 (2025: S$68,979,000), will be recognised as revenue as the Group continues to perform 
its obligations to complete the contracts, which is expected to occur over the next 2 reporting years. The amount 
disclosed above does not include variable consideration which may be subject to signifi cant risk of reversal.

 The Group has applied the practical expedient not to disclose information about its remaining performance 
obligations if:

 a) The performance obligation is part of a contract that has an original expected duration for one year or less, or

 b) The Group recognises revenue in the amount to which the Group has a right to invoice customers in amounts 
that correspond directly with the value to the customers of the Group’s performance completed to date.
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20. Trade and other receivables

Group Company

2026 2025 2026 2025

S$’000 S$’000 S$’000 S$’000

Current

Trade receivables:

Outside parties 19,474 10,409 – –

Retention receivables 4,058 1,842 – –

Subtotal 23,532 12,251 – –

Other receivables:

Subsidiaries (Note 3)

– Non-interest bearing (a) – – 85 119

– Interest bearing (b) – – 300 870

– – 385 989

Outside parties 15 113 – –

Subtotal 15 113 385 989

Total trade and other receivables 23,547 12,364 385 989

Non-current

Trade receivables:

Retention receivables 4,861 5,042 – –

Subtotal 4,861 5,042 – –

Other receivables:

Subsidiary (Note 3)

– Non-interest bearing (a) – – 88 17

– Interest bearing (c) – – 3,244 1,318

Subtotal – – 3,332 1,335

Total trade and other receivables 4,861 5,042 3,332 1,335

 (a) Amounts due from subsidiaries are unsecured and non-interest bearing.

 (b) Amounts due from Lincotrade Malaysia are unsecured, repayable by 30 June 2027 (2025: 30 September 2025) and bears fi xed 
interest rate of 5.00% (2025: 5.00%) per annum.

 (c) Amounts due from Lincotrade Capital are unsecured, repayable by 31 December 2030 (2025: 31 December 2030) and bears 
fi xed interest ranged between 2.67% to 4.56% (2025: 3.93% to 4.56%) per annum.

 Retention receivables are intended to provide the customer with security against the Group failing to adequately 
complete its obligations under the contract. Retention receivables are classifi ed as current and non-current based on 
the contractual terms of the respective construction contracts. The retention receivables are generally on 12 to 24 
months’ term (2025: 12 to 24 months’ term).



NOTES TO THE
FINANCIAL STATEMENTS
Year ended 30 June 2026

94 LINCOTRADE & ASSOCIATES HOLDINGS LIMITED

20. Trade and other receivables (Cont’d)

 There are no collaterals held as security and other credit enhancements for the trade receivables.

 The expected credit losses (“ECL”) on the trade receivables and contract assets are based on the simplifi ed approach 
to measuring expected credit losses which uses a lifetime ECL allowance approach for all trade receivables and 
contract assets recognised from initial recognition of these assets. The Group has only a few customers and which can 
be credit risk graded individually and these are recorded at inception net of expected lifetime ECL. For these material 
balances judgement is required for the assessment of the credit risk graded individually. For any material increase or 
decrease in credit risk an adjustment is made to the loss allowance for the material balances. The credit risk grade 
assessed is based on predictive nature of the risk of loss (such as the use of internal and external ratings, fi nancial 
statements, management accounts and available published information about debtors that is available without undue 
cost or effort) and applying experienced credit judgement. At every reporting date, the historical observed default 
rates are updated and changes in the forward-looking estimates are analysed.

 The ageing of the trade receivables balances are as follows:

Group

2026 2025

S$’000 S$’000

Gross trade receivables:

Within due date 23,789 14,807

1 to 30 days past due 4,270 2,126

31 to 60 days past due 186 173

Over 60 days past due 148 187

Total 28,393 17,293

 As part of the process of setting customer credit limits, different credit terms are used. The average credit period 
generally granted to trade customers is about 30 days (2025: 30 days). But some customers take a longer period to 
settle the amounts.

 Concentration of trade receivable customers (including retention receivables) at end of reporting year is as follows:

Group

2026 2025

S$’000 S$’000

Top 1 customer 4,235 2,883

Top 2 customers 6,732 5,083

Top 3 customers 9,145 6,813
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20. Trade and other receivables (Cont’d)

 The other receivables shown above are subject to the ECL allowance assessment under the fi nancial reporting 
standard on fi nancial instruments. For these material balances judgement is required for the assessment of the credit 
risk graded individually. At inception they are recorded net of any expected 12 month expected credit losses. At the 
end of the reporting year a loss allowance is recognised if there has been a material increase in credit risk since initial 
recognition. No allowance was necessary.

21. Other non-fi nancial assets

Group Company

2026 2025 2026 2025

S$’000 S$’000 S$’000 S$’000

Advances paid to suppliers 1,138 1,523 – –

Deposits to secure services 1,089 257 500 –

Prepayment 90 140 28 17

Total 2,317 1,920 528 17

22. Cash and cash equivalents

Group Company

2026 2025 2026 2025

S$’000 S$’000 S$’000 S$’000

Not restricted in use 14,036 8,208 679 160

Cash pledged for bank facilities (a) 3,650 4,364 – –

17,686 12,572 679 160

 (a) Bank balances held by banks to cover bank facilities issued.

 The rates of interest for the cash on interest earning balances ranged between 0.05% and 3.82% (2025: 0.05% and 
3.50%) per annum.
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22. Cash and cash equivalents (Cont’d)

22A. Cash and cash equivalents in the statement of cash fl ows

Group

2026 2025

S$’000 S$’000

Amount as shown above 17,686 12,572

Fixed deposits pledged for bank facilities (3,650) (4,364)

Cash and cash equivalents for statements of cash fl ows purposes at end of the years 14,036 8,208

22B. Non-cash transactions

Group

2026 2025

S$’000 S$’000

Acquisitions of certain assets under property, plant and equipment under lease 
contracts 427 –

22C. Reconciliation of liabilities arising from fi nancing activities

Group:
At beginning 
of the year

Cash 
fl ows

Non-cash 
changes

At end 
of the year

S$’000 S$’000 S$’000 S$’000

2026:

Lease liabilities 70 (104) 435 (a) 401

Other fi nancial liabilities 20,824 13,163 – 33,987

Total liabilities from fi nancing activities 20,894 13,059 435 34,388

2025:

Lease liabilities 160 (97) 7 (b) 70

Other fi nancial liabilities 17,316 3,508 – 20,824

Total liabilities from fi nancing activities 17,476 3,411 7 20,894

 (a) Accretion of interest and addition of leases (Note 22B).

 (b) Accretion of interest.
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23. Share capital

Company

Number of 
shares issued Share capital

S$’000

Ordinary shares of no par value:

At 1 July 2024 and 30 June 2025 172,027,726 33,614 (a)

Issuance of new shares:

- Issuance of ordinary shares (b) 10,000,000 2,200

- Share issue expenses (b) – (93)

Subtotal 10,000,000 2,107

At 30 June 2026 182,027,726 35,721

Group

Share capital

2026 2025

S$’000 S$’000

Ordinary shares of no par value:

At 1 July 13,050 (a) 13,050

Issuance of new shares:

- Issuance of ordinary shares (b) 2,200 –

- Share issue expenses (b) (93) –

Subtotal 2,107 –

At 30 June 15,157 13,050

 (a) The higher share capital of the Company is attributable to the premium paid upon the reverse acquisition of Lincotrade & 
Associates Pte Ltd (“Lincotrade PL”) in prior years.

 (b) On 3 December 2025, the Company had allotted and issued placement shares of 10,000,000 at the issue price of S$0.22 per 
new ordinary share for proceeds of approximately S$2,200,000. Net proceeds received after deducting expenses relating to 
the placement of approximately S$93,000 was approximately S$2,107,000.

 The ordinary shares of no par value which are fully paid carry no right to fi xed income. The Company is not subject to 
any externally imposed capital requirements.
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23. Share capital (Cont’d)

 Capital management:

 The objectives when managing capital are: to safeguard the reporting entity’s ability to continue as a going concern, 
so that it can continue to provide returns for owners and benefi ts for other stakeholders, and to provide an adequate 
return to owners by pricing the sales commensurately with the level of risk. The management sets the amount of 
capital to meet its requirements and the risk taken. The management manages the capital structure and makes 
adjustments to it where necessary or possible in the light of changes in conditions and the risk characteristics of the 
underlying assets. There were no changes in the approach to capital management during the reporting year. In order 
to maintain or adjust the capital structure, the management may adjust the amount of dividends paid to owners, 
return capital to owners, issue new shares, or sell assets to reduce debt. Adjusted capital comprises all components of 
equity (that is, share capital and reserves).

 The management monitors the capital on the basis of the debt-to-adjusted capital ratio. This ratio is calculated as net 
debt/adjusted capital (as shown below). Net debt is calculated as total borrowings less cash and cash equivalents.

Group

2026 2025

S$’000 S$’000

Net debt:

All current and non-current borrowings including leases 34,388 20,894

Less cash and cash equivalents (17,686) (12,572)

Net debt 16,702 8,322

Adjusted capital:

Total equity 20,109 12,619

Debt-to-adjusted capital ratio 83% 66%

 The unfavourable change as shown by the increase in the debt-to-adjusted capital ratio resulted primarily from the 
increase in net debt.

 In order to maintain its listing on the Singapore Stock Exchange it has to have share capital with a free fl oat of at 
least 10% of the shares. The Company met the capital requirement on its initial listing and the rules limiting treasury 
share purchases mean it will continue to satisfy that requirement, as it did throughout the reporting year. Management 
receives a report from the share registrars frequently on substantial share interests showing the non-free fl oat to 
ensure continuing compliance with the 10% limit throughout the reporting year.
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24. Treasury shares

Group and Company

2026 2025

No. of 
shares

Treasury 
shares

No. of 
shares

Treasury 
shares

S$’000 S$’000

At beginning of the year – – – –

Share buyback (271,600) (75) – –

At end of the year (271,600) (75) – –

 Treasury shares relate to ordinary shares of the Company that is held by the Company.

 The Company acquired 271,600 shares in the Company through purchases on the Singapore Exchange during the 
reporting year ended 30 June 2026. The total amount paid to acquire the shares in cash was S$75,000 and this was 
presented as a component within shareholders’ equity.

 Where the Company reacquires its own equity instruments as treasury shares, the consideration paid, including any 
directly attributable incremental cost is deducted from equity attributable to the Company’s owners until the shares 
are cancelled, reissued or disposed of. Where such shares are subsequently sold or reissued, any consideration 
received, net of any directly attributable incremental transaction costs and the related income tax effects, is included 
in equity attributable to the Company’s owners and no gain or loss is recognised in profi t or loss.

 Subsequent to the reporting year ended 30 June 2026, the Company acquired 1,194,400 shares in the Company 
through purchases on the Singapore Exchange. The total amount paid to acquire the shares in cash was S$366,000.

25. Other reserves

Group Company

2026 2025 2026 2025

S$’000 S$’000 S$’000 S$’000

Foreign currency translation reserve 15 (3) – –

Statutory reserve (Note 25A) 32 – – –

47 (3) – –
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25. Other reserves (Cont’d)

25A. Statutory reserve

 The Group has a 75% investment in Lincotrade (Dongguan) Furniture Manufacturing Co., Ltd (“Lincotrade 
Dongguan”), incorporated in the PRC. Lincotrade Dongguan is required to provide for certain statutory reserve which 
is designed for specifi c purposes. Such reserve is not distributable in the form of cash dividends.

 The amounts transferred for each period are based on the relevant percentages of Lincotrade Dongguan’s profi ts 
arrived at under PRC regulations. An appropriation is required until the balance reaches 50% of the issued capital of 
Lincotrade Dongguan of RMB 1.8 million (2025: RMB 1.8 million). The movement in the reserve is disclosed in the 
statement of changes in equity.

26. Lease liabilities

 Lease liabilities are presented in the statements of fi nancial position as follows:

Group

2026 2025

S$’000 S$’000

Lease liabilities, current 103 32

Lease liabilities, non-current 298 38

Total 401 70

Movements of lease liabilities for the reporting year are as follows:

At beginning of the year 70 160

Additions 427 –

Accretion of interest (Note 8) 8 7

Lease payments (104) (97)

At end of the year 401 70
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26. Lease liabilities (Cont’d)

 Other information about the leasing activities relating to the right-of-use assets are summarised as follows:

Group

Motor vehicles

Number of right-of-use assets:

- 2026 6

- 2025 4

Remaining term – range:

- 2026 1.33 to 6.75 years

- 2025 0.25 to 3 years

Weighted effective interest rate:

- 2026 2.90%

- 2025 2.88%

 The lease liabilities above do not include the short-term leases of less than 12 months and leases of low-value 
underlying assets. Variable lease payments which do not depend on an index or a rate or based on a percentage of 
revenue are not included from the initial measurement of the lease liabilities and the right-of-use assets.

 A summary of the maturity analysis of lease liabilities is disclosed in Note 32E. Total cash outfl ows from leases are 
shown in the statement of cash fl ows.

 Certain motor vehicles under hire purchase agreements are secured by a legal charge over the leased assets and 
guarantee from a director.

 At reporting year date, there were no commitments on leases which had not yet commenced.

 Apart from the disclosures made in other notes to the fi nancial statements, amounts relating to leases include the 
following:

Group

2026 2025

S$’000 S$’000

Expense relating to short-term leases 690 381
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27. Other fi nancial liabilities

Group Company

2026 2025 2026 2025

S$’000 S$’000 S$’000 S$’000

Term loan A (secured) (Note 27A) – 63 – –

Term loan B (secured) (Note 27B) 6,241 6,915 – –

Revolving credit (secured) (Note 27C) 1,500 610 1,500 610

Bills payable (secured) (Note 27D) 26,246 13,236 – –

33,987 20,824 1,500 610

Presented in statements of fi nancial position:

- Non-current 5,540 6,240 – –

- Current 28,447 14,584 1,500 610

Total 33,987 20,824 1,500 610

27A. Term loan A

 Term loan A was obtained to fi nance working capital at a fi xed rate of 2.00% (2025: 2.00%) per annum. The term loan 
was fully repaid during the reporting year ended 30 June 2026.

27B. Term loan B

 Term loan B was obtained to fi nance the acquisition of a JTC property at 5 Tuas Avenue 12 Singapore 639025 at a 
fi xed interest rate of 3.68% (2025: 3.68%) per annum for the fi rst two years and thereafter 3.00% per annum above 
1-month compounded SORA or such other rate as may be determined by the bank from time to time. The loan has 
10 years maturity period (from the date of fi rst drawdown) and repayment terms are as below:

 (i) Repayment of principal shall commence on 1 April 2024; and

 (ii) Monthly interest repayments shall commence from 1 April 2024 until the loan matures.

 Term loan B is covered by corporate guarantee from the Company, secured by the Group’s leasehold property, and 
charge over certain term deposit accounts of Lincotrade PL.

 The fair value (Level 2) is S$6,241,000 (2025: S$6,915,000) which is a reasonable approximation of the carrying 
amount.

27C. Revolving credit

 The repayment terms are as below:

 (i) The revolving credit facility (“RCF”) shall be on a monthly reduction of S$38,000 or such any monthly reduction 
amount as the bank may determine from time to time until the RCF has been reduced to S$1,500,000;
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27. Other fi nancial liabilities (Cont’d)

27C. Revolving credit (Cont’d)

 (ii) The fi rst RCF monthly reduction shall commence eighteen (18) months from the fi rst RCF implementation date; 
and

 (iii) Monthly interest repayments shall commence from 5 April 2025 until the RCF matures.

 RCF is covered by corporate guarantee from Lincotrade PL and secured by the Group’s leasehold property.

27D. Bills payable

 Bills payable are on 11 to 104 days (2025: 7 to 112 days) terms and are charged at fl oating interest rates ranging from 
0.28% to 5.00% (2025: 3.37% to 5.30%) per annum.

 These bills payable under the bank facilities are covered by corporate guarantee from the Company and secured by 
a legal mortgage over the Group’s property, personal guarantee by certain directors of a subsidiary and charge over 
certain term deposits of the subsidiaries.

28. Trade and other payables

Group Company

2026 2025 2026 2025

S$’000 S$’000 S$’000 S$’000

Trade payables:

Outside parties and accrued liabilities 24,674 13,760 180 223

Related party (Note 3) – 3 – –

Director (Note 3) – 8 – 8

Retention payables 5,853 3,835 – –

Subtotal 30,527 17,606 180 231

Other payables:

Subsidiary (Note 3)

– Non-interest bearing (a) – – – 8

– Interest bearing (b) – – – 550

Outside parties 250 218 70 90

Subtotal 250 218 70 648

Total trade and other payables 30,777 17,824 250 879

 (a) Amounts due to subsidiary is unsecured, repayable on demand and non-interest bearing.

 (b) Amounts due to subsidiary was fully repaid during reporting year ended 30 June 2026. The amounts beared fi xed interest 
ranged between 3.93% to 4.11% (2025: 3.93% to 4.56%) per annum.
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29. Bank guarantees

 The Group has bank guarantees given to third parties as a result of construction contract undertaken. The 
management is of the view that no material liabilities will arise from these bank guarantees at the date of authorisation 
for the release of these fi nancial statements.

Group

2026 2025

S$’000 S$’000

Performance guarantee issued in favour of customers 6,343 5,491

30. Dividends on equity shares

Rate per share

Group and Company 2026 2025 2026 2025

S$ S$ S$’000 S$’000

Final exempt (1-tier) dividend paid 0.0066 0.0032 1,136 550

Interim exempt (1-tier) dividend paid 0.0088 – 1,602 –

 Subsequent to the reporting year ended 30 June 2026, the directors proposed a tax-exempt (one-tier) fi nal dividend 
of S$0.0090 (2025: S$0.0066) per ordinary share on 28 August 2026. There are no income tax consequences. This 
dividend is subject to approval by shareholders at the next annual general meeting and has not been included as a 
liability in these fi nancial statements. The proposed dividend is payable in respect of all ordinary shares in issue at 
the end of the reporting year and including any new qualifying shares issued up to the date the dividend becomes 
payable.

31. Capital commitments

 Estimated amounts committed at the end of the reporting year for future capital expenditure but not recognised in 
the fi nancial statements are as follows:

Group

2026 2025

S$’000 S$’000

Commitment for plant and equipment – 1,500

Commitment for investment in associate through subscription of preference shares – 1,722
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32. Financial instruments: information on financial risks and other explanatory 
information

32A. Categories of fi nancial assets and fi nancial liabilities

 The following table categorises the carrying amount of fi nancial assets and liabilities recorded at the end of the 
reporting year.

Group Company

2026 2025 2026 2025

S$’000 S$’000 S$’000 S$’000

Financial assets:

Financial assets at amortised cost:

Trade and other receivables 28,408 17,406 3,717 2,324

Cash and cash equivalents 17,686 12,572 679 160

Subtotal 46,094 29,978 4,396 2,484

Financial liabilities:

Financial liabilities at amortised cost:

Trade and other payables 29,655 17,824 250 879

Lease liabilities 401 70 – –

Other fi nancial liabilities 33,987 20,824 1,500 610

Total 64,043 38,718 1,750 1,489

 Further quantitative disclosures are included throughout these fi nancial statements.

32B. Financial risk management

 The main purpose for holding or issuing fi nancial instruments is to raise and manage the fi nances for the entity’s 
operating, investing and fi nancing activities. There are exposures to the fi nancial risks on the fi nancial instruments 
such as credit risk, liquidity risk and market risk comprising interest rate, currency risk and price risk exposures. 
Management has certain procedures for the management of fi nancial risks. The guidelines set up the short and long-
term objectives and action to be taken in order to manage the fi nancial risks. The guidelines include are followed: 
All fi nancial risk management activities are carried out and monitored by senior management staff. All fi nancial risk 
management activities are carried out following acceptable market practices including such activities to minimise 
interest rate, currency, credit and market risks for most kinds of transactions; to maximise the use of “natural hedge” 
favouring as much as possible the natural off-setting of sales; and when appropriate consideration is given to entering 
into derivatives or any other similar instruments for hedging purposes. There have been no changes to the exposures 
to risk; the objectives, policies and processes for managing the risk and the methods used to measure the risk.
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32. Financial instruments: information on financial risks and other explanatory 
information (Cont’d)

32C. Fair values of fi nancial instruments

 The analyses of fi nancial instruments that are measured subsequent to initial recognition at fair value, grouped into 
Levels 1 to 3 are disclosed in the relevant notes to the fi nancial statements. These include the material fi nancial 
instruments stated at amortised cost and at fair value in the statement of fi nancial position. The carrying values of 
current fi nancial instruments approximate their fair values due to the short-term maturity of these instruments. The 
disclosures of fair value are not made when the carrying amount of current fi nancial instruments is a reasonable 
approximation of the fair value.

32D. Credit risk on fi nancial assets and contract assets

 Financial assets subject to concentrations of credit risk and failures by counterparties to discharge their obligations 
in full or in a timely manner arise principally from cash balances, receivables and other fi nancial assets. The general 
approach in the fi nancial reporting standard on fi nancial instruments is applied to measure expected credit losses 
(ECL) allowance on fi nancial assets measured at amortised cost. On initial recognition, a loss allowance is recorded 
equal to the 12 month ECL unless the assets are considered credit impaired. The ECL allowance for debt assets 
is recognised at an amount equal to the lifetime ECL if the credit risk on that fi nancial instrument has increased 
signifi cantly since initial recognition. However, for trade receivables that do not contain a material fi nancing 
component or when the reporting entity applies the practical expedient of not adjusting the effect of a material 
fi nancing component, the simplifi ed approach in calculating ECL is applied. Under the simplifi ed approach, the loss 
allowance is recognised at an amount equal to lifetime ECL at each reporting date using historical loss rates for the 
respective risk categories and incorporating forward-looking estimates. Lifetime ECL may be estimated individually 
or collectively. For the credit risk on the fi nancial assets an ongoing credit evaluation is performed on the fi nancial 
condition of the debtors and any loss is recognised in profi t or loss. Reviews and assessments of credit exposures in 
excess of designated limits are made. Renewals and reviews of credits limits are subject to the same review process.

 As the Group and the Company do not hold any collateral, the maximum exposure to credit risk for each class of 
fi nancial instruments is the carrying amount of that class of fi nancial instruments presented on the balance sheet, 
except for corporate guarantees as follows:

Group Company

2026 2025 2026 2025

S$’000 S$’000 S$’000 S$’000

Financial assets:

Trade and other receivables 28,408 17,406 3,717 2,324

Cash and cash equivalents 17,686 12,572 679 160

Subtotal 46,094 29,978 4,396 2,484

Contract assets (as defi ned in SFRS(I) 15) 22,423 7,383 – –

Total 68,517 37,361 4,396 2,484
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32. Financial instruments: information on financial risks and other explanatory 
information (Cont’d)

32E. Liquidity risk – fi nancial liabilities maturity analysis

 Liquidity risk refers to the diffi culty in meeting obligations associated with fi nancial liabilities that are settled by 
delivering cash or another fi nancial asset. It is expected that all the liabilities will be settled at their contractual 
maturity within twelve months after at the end of the reporting year. The average credit period taken to settle current 
trade payables is about 60 days (2025: 60 days). The classifi cation of the fi nancial assets is shown in the statement of 
fi nancial position as they may be available to meet liquidity needs and no further analysis is deemed necessary.

 The following table analyses the non-derivative fi nancial liabilities at the end of the reporting year by remaining 
contractual maturity (contractual undiscounted cash fl ows):

Group:
Less than one 

year
Two to fi ve 

years
More than fi ve 

years Total

S$’000 S$’000 S$’000 S$’000

2026:

Gross lease liabilities 116 346 – 462

Gross other fi nancial liabilities 28,721 3,673 2,601 34,995

Trade and other payables 29,655 – – 29,655

At end of the year 58,492 4,019 2,601 65,112

2025:

Gross lease liabilities 37 45 – 82

Gross other fi nancial liabilities 14,854 3,673 3,519 22,046

Trade and other payables 17,824 – – 17,824

At end of the year 32,715 3,718 3,519 39,952

Company:
Less than one 

year

S$’000

2026:

Gross other fi nancial liabilities 1,553

Trade and other payables 250

At end of the year 1,803

2025:

Gross other fi nancial liabilities 637

Trade and other payables 879

At end of the year 1,516
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32. Financial instruments: information on financial risks and other explanatory 
information (Cont’d)

32E. Liquidity risk – fi nancial liabilities maturity analysis (Cont’d)

Bank facilities: 2026 2025

S$’000 S$’000

Group:

Undrawn borrowing facilities 31,570 7,191

 The undrawn borrowing facilities are available for operating activities and to settle other commitments. Borrowing 
facilities are maintained to ensure funds are available for the operations. A schedule showing the maturity of fi nancial 
liabilities and unused bank facilities is provided regularly to management to assist in monitoring the liquidity risk.

32F. Interest rate risk

 The interest rate risk exposure is from changes in fi xed interest rates and it mainly concerns fi nancial liabilities. The 
interest from fi nancial assets including cash balances is not signifi cant.

 The following table analyses the breakdown of the signifi cant fi nancial instruments by type of interest rate:

Group Company

2026 2025 2026 2025

S$’000 S$’000 S$’000 S$’000

Financial assets:

Fixed rate – – 3,544 2,188

Financial liabilities:

Fixed rate 6,642 7,048 – 550

Floating rate 27,746 13,846 1,500 610

Total at end of the year 34,388 20,894 1,500 1,160

 For the fl oating rate fi nancial instruments with interest rates that are re-set regular intervals, the material interest rates 
are disclosed in the respective notes.

 Sensitivity analysis: The effect on pre-tax profi t is not material.

32G. Foreign currency risks 

 Foreign exchange risk arises on fi nancial instruments that are denominated in a currency that is a currency other than 
the functional currency in which they are measured. Currency risk does not arise from fi nancial instruments that are 
non-monetary items or from fi nancial instruments denominated in the functional currency as defi ned in the fi nancial 
reporting standard on fi nancial instruments.

 There were no material balances in non-functional currency at the end of the reporting year requiring separate 
disclosure.
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33. Contingent liabilities

Group Company

2026 2025 2026 2025

S$’000 S$’000 S$’000 S$’000

Undertaking to support subsidiary with defi cits – – 388 –

Corporate guarantees in favour of subsidiaries – – 32,487 20,214

 Corporate guarantees in favour of associate 20,472 6,042 20,472 6,042

20,472 6,042 53,347 26,256

34. Changes and adoption of fi nancial reporting standards

 For the current reporting year the ASC issued certain new or revised fi nancial reporting standards. Those applicable to 
the reporting entity are listed below. None had material impact on the reporting entity.

SFRS (I) No. Title

SFRS(I) 1-21 The Effects of Changes in Foreign Exchange Rates (amendment) Lack of Exchangeability

35. New or amended standards in issue but not yet effective

 The ASC issued certain new or revised fi nancial reporting standards for the future reporting years. The transfer to the 
applicable new or revised standards from the effective dates is not expected to result in material modifi cation of the 
measurement methods or the presentation in the fi nancial statements for the following reporting year from the known 
or reasonably estimable information relevant to assessing the possible impact that application of the new or revised 
standards may have on the entity’s fi nancial statements in the period of initial application. Those applicable to the 
reporting entity for future reporting years are listed below.

SFRS (I) No. Title

Effective date for 
periods beginning 

on or after

SFRS(I) 9 and 7 Classifi cation and Measurement of Financial Instruments – Amendments 1 January 2026

Various Annual Improvements – Volume 11 1 January 2026

SFRS(I) 18 Presentation and Disclosure in Financial Statements 1 January 2027

SFRS(I) 10 and 
SFRS(I) 1-28

Sale or Contribution of Assets between an Investor and its Associate or 
Joint Venture

To be determined

 SFRS(I) 18 Presentation and Disclosure in Financial Statements. It replaces SFRS(I) 1-1. The new version includes 
(a) revised presentation of specifi ed categories and defi ned subtotals in the statement of profi t or loss; (b) new 
disclosures on management-defi ned performance measures in the notes to the fi nancial statements; and (c) improved 
disclosures of aggregation and disaggregation of balances. It also requires the disclosure, for the comparative period 
immediately preceding the period in which this standard is fi rst applied, a reconciliation for each line item in the 
statement of profi t or loss between (a) the restated amounts and (b) the amounts previously presented applying the 
replaced version.
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Issued and fully paid-up capital: S$35,721,128
No. of shares issued: 182,027,726
Class of shares: Ordinary shares
Voting rights: One vote per share
No. / % of treasury shares: 1,136,000 treasury shares (0.62%)
No. / % of subsidiary holdings: Nil

DISTRIBUTION OF SHAREHOLDINGS

SIZE OF SHAREHOLDINGS
NO. OF 

SHAREHOLDERS % NO. OF SHARES %

1 - 99 0 0.00 0 0.00

100 - 1,000 120 27.52 79,800 0.04

1,001 - 10,000 229 52.52 901,300 0.50

10,001 - 1,000,000 78 17.89 9,386,901 5.19

1,000,001 AND ABOVE 9 2.07 170,523,725 94.27

TOTAL 436 100.00 180,891,726 100.00

TWENTY LARGEST SHAREHOLDERS 

NO. NAME NO. OF SHARES %

1 SOH LOONG CHOW JACKIE 45,537,845 25.17

2 TAN JIT MENG 39,993,713 22.11

3 TAN CHEE KHOON 30,376,450 16.79

4 WEE HENRY 24,411,499 13.50

5 CITIBANK NOMINEES SINGAPORE PTE LTD 10,367,900 5.73

6 HSBC (SINGAPORE) NOMINEES PTE LTD 8,773,000 4.85

7 ABN AMRO CLEARING BANK N.V. 5,932,100 3.28

8 MOOMOO FINANCIAL SINGAPORE PTE. LTD. 3,424,418 1.89

9 LIM & TAN SECURITIES PTE LTD 1,706,800 0.94

10 UOB KAY HIAN PRIVATE LIMITED 825,200 0.46

11 DB NOMINEES (SINGAPORE) PTE LTD 803,600 0.44

12 DBS NOMINEES (PRIVATE) LIMITED 457,501 0.25

13 HO WENG KUM 455,000 0.25

14 CGS INTERNATIONAL SECURITIES SINGAPORE PTE. LTD. 446,600 0.25

15 TAN KAY CHENG 420,500 0.23

16 TEO AH BAN 419,300 0.23

17 PHILLIP SECURITIES PTE LTD 383,900 0.21

18 WONG SWEE KWONG 350,000 0.19

19 LOH MOH KHIAW(LU MUQIAO) 292,700 0.16

20 RAFFLES NOMINEES (PTE.) LIMITED 284,300 0.16

TOTAL 175,662,326 97.09



STATISTICS OF
SHAREHOLDINGS

As at 16 September 2026

111ANNUAL REPORT 2026

SUBSTANTIAL SHAREHOLDERS

Substantial shareholders of the Company (as recorded in the Register of Substantial Shareholders) as of 16 September 2026.

 No. of Ordinary Shares

 Direct Interest % Indirect Interest %

Soh Loong Chow Jackie 45,537,845 25.17 – –

Tan Jit Meng 39,993,713 22.11 – –

Tan Chee Khoon 30,376,450 16.79 – –

Wee Henry (1) 24,411,499 13.50 15,399,000 8.51 

Note:

(1) Mr Wee Henry is deemed to be interested in the shares held by nominees, Citibank Nominees Singapore Pte Ltd and HSBC 
(Singapore) Nominees Pte Ltd. 

FREE FLOAT

As at 16 September 2026, approximately 13.78% of the issued ordinary shares of the Company was held in the hands of the 
public (on the basis of information available to the Company). 

Accordingly, the Company had complied with Rule 723 of the SGX-ST Listing Manual Section B: Rules of the Catalist.
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NOTICE IS HEREBY GIVEN THAT the Annual General Meeting (“AGM”) of LINCOTRADE & ASSOCIATES HOLDINGS 
LIMITED (“Company”) will be held at 5 Tuas Avenue 12 Singapore 639025 on Wednesday, 28 October 2026 at 10.00 a.m. 
for the following purposes:

AS ORDINARY BUSINESS

1. To receive and adopt the Audited Financial Statements of the Company for the fi nancial year 
ended 30 June 2026 together with the Statement by Directors and Auditors’ Report thereon.

Resolution 1

2. To approve a tax-exempt (one-tier) fi nal dividend of S$0.0090 per ordinary share for the fi nancial 
year ended 30 June 2026.

Resolution 2

3. To approve the payment of Directors’ Fees of S$106,800 for the fi nancial year ending 30 June 
2027 payable quarterly in arrears (2026: S$91,200).

Resolution 3

4. To re-elect Mr Kwong Choong Kuen who is retiring under Article 117 of the Company’s 
Constitution.
(See Explanatory Note 1)

Resolution 4

5. To re-elect Mr Soh Loong Chow Jackie who is retiring under Article 122 of the Company’s 
Constitution.
(See Explanatory Note 2)

Resolution 5

6. To re-elect Mr Tan Keng Keat who is retiring under Article 122 of the Company’s Constitution.
(See Explanatory Note 3)

Resolution 6

7. To re-elect Ms Faye Chong Wen Qi who is retiring under Article 122 of the Company’s 
Constitution.
(See Explanatory Note 4)

Resolution 7

8. To re-appoint Messrs RSM SG Assurance LLP, as auditors of the Company and to authorise the 
Directors to fi x their remuneration.

Resolution 8

9. To transact any other ordinary business which may be properly transacted at an AGM.

AS SPECIAL BUSINESS

To consider and, if thought fi t, to pass the following resolution (with or without amendments) as an Ordinary Resolution 
(“Resolution”):
 

10. AUTHORITY TO ALLOT AND ISSUE SHARES Resolution 9

That pursuant to Section 161 of the Companies Act 1967 (the “Act”) and Rule 806 of the Listing 
Manual Section B: Rules of Catalist of the Singapore Exchange Securities Trading Limited (the 
“SGX-ST”) (“Catalist Rules”), the Directors of the Company be authorised and empowered to:

(I) (i) allot and issue shares in the capital of the Company (“Shares”) whether by way of 
rights, bonus or otherwise; and/or
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(ii) make or grant offers, agreements or options (collectively, “Instruments”) that might 
or would require Shares to be issued, including but not limited to the creation 
and issue of (as well as adjustments to) options, warrants, debentures or other 
instruments convertible into Shares, at any time and upon such terms and conditions 
and for such purposes and to such persons as the Directors may in their absolute 
discretion deem fit; and

(II) (notwithstanding that the authority conferred by this Resolution may have ceased to be in 
force) issue Shares in pursuance of any Instruments made or granted by the Directors while 
this Resolution was in force,

provided that:

(a) the aggregate number of Shares to be issued pursuant to this Resolution (including Shares 
to be issued in pursuance of Instruments, made or granted pursuant to this Resolution ), 
shall not exceed one hundred per cent (100%) of the total number of issued Shares in the 
capital of the Company (excluding treasury shares and subsidiary holdings) (as calculated 
in accordance with sub-paragraph (b) below), of which the aggregate number of Shares 
to be issued other than on a pro-rata basis to the existing members of the Company 
(including Shares to be issued in pursuance of Instruments made or granted pursuant to 
this Resolution) shall not exceed fifty per cent (50%) of the total number of issued Shares 
(excluding treasury shares and subsidiary holdings) (as calculated in accordance with 
sub-paragraph (b) below);

(b) (subject to such manner of calculation as may be prescribed by the SGX-ST) for the 
purpose of determining the aggregate number of Shares (including Shares to be issued 
in pursuance of the Instruments, made or granted pursuant to this Resolution) that may be 
issued under sub-paragraph (a) above, the percentage of the issued Shares shall be based 
on the total number of issued Shares (excluding treasury shares and subsidiary holdings) at 
the time this Resolution is passed, after adjusting for:

(i) new Shares arising from the conversion or exercise of any convertible securities;

(ii) new Shares arising from the exercise of share options or vesting of share awards 
which are outstanding and/or subsisting at the time of the passing of this Resolution, 
provided the share options or share awards (as the case may be) were granted in 
compliance with Part VIII of Chapter 8 of the Catalist Rules; and

(iii) any subsequent bonus issue, consolidation or subdivision of Shares;

Any adjustments made in accordance with sub-paragraphs (b)(i) or (b)(ii) above shall only 
be made in respect of new Shares arising from convertible securities and Instruments which 
were issued and outstanding and/or subsisting at the time of the passing of this Resolution 
approving this mandate;

(c) in exercising the authority conferred by this Resolution, the Company shall comply with 
the provisions of the Catalist Rules for the time being in force (unless such compliance 
has been waived by the SGX-ST), all applicable legal requirements under the Act and the 
Constitution of the Company for the time being; and
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(d) the authority conferred by this Resolution shall, unless revoked or varied by the Company 
in general meeting, continue to be in force until the conclusion of the next AGM of the 
Company or the date by which the next AGM of the Company is required by law to be 
held, whichever is earlier.
(See Explanatory Note 5)

11. RENEWAL OF THE SHARE BUY-BACK MANDATE Resolution 10

THAT:

(a) for the purposes of the Companies Act 1967 (the “Act”), the exercise by the directors 
of the Company of all the powers to purchase or otherwise acquire Shares not 
exceeding in aggregate the Maximum Limit (defi ned below), at such price(s) as may 
be determined by the Directors from time to time up to the Maximum Price (defi ned 
below), whether by way of:

(i) on-market purchases (“Market Purchases”) effected on the SGX-ST through 
the SGX-ST trading system, through one or more duly licensed stockbrokers 
appointed by the Company for the purpose; and/or

(ii) off-market purchases (“Off-Market Purchases”) effected pursuant to an equal 
access scheme(s) as may be determined or formulated by the Directors from time 
to time as they consider fi t, which scheme(s) shall satisfy all conditions prescribed 
by the Act;

and otherwise in accordance with all other laws and regulations, including but not 
limited to, the provisions of the Act and the Listing Manual Section B: Rules of Catalist 
of the SGX-ST (“Catalist Rules”) as may for the time being be applicable, be and is 
hereby authorised and approved generally and unconditionally (“Share Buy-Back 
Mandate”);

(b) unless varied or revoked by the Company in a general meeting, the authority conferred 
on the Directors pursuant to the Share Buy-Back Mandate may be exercised by the 
Directors at any time and from time to time during the period commencing from the 
passing of this resolution relating to the Share Buy-Back Mandate and expiring on:

(i) the date on which the next annual general meeting of the Company is held or 
required by law to be held;

(ii) the date on which the authority conferred by the Share Buy-Back Mandate is 
revoked or varied by Shareholders in a general meeting; or

(iii) the date on which the purchases or acquisitions of Shares pursuant to the Share 
Buy-Back Mandate are carried out to the full extent mandated,

whichever is the earliest (the “Relevant Period”);
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(c) in this resolution relating to the Share Buy-Back Mandate:

“Average Closing Price” means the average of the closing market prices of the Shares 
traded on the SGX-ST over the last fi ve (5) Market Days, on which transactions in the 
Shares were recorded, immediately preceding the day of the Market Purchase by the 
Company or, as the case may be, the day of the making of the offer pursuant to the 
Off-Market Purchase, and deemed to be adjusted for any corporate action that occurs 
during the relevant fi ve (5) Market Day period and the day on which the purchases are 
made;

“day of the making of the offer” means the day on which the Company announces 
its intention to make an offer for the purchase of Shares from Shareholders, stating the 
purchase price (which shall not be more than the Maximum Price calculated on the 
foregoing basis) for each Share and the relevant terms of the equal access scheme for 
effecting the Off-Market Purchase;

“Market Day” means a day on which the SGX-ST is open for trading in securities;

“Maximum Limit” means that number of Shares representing not more than 10% of 
the total number of issued Shares (excluding treasury shares and subsidiary holdings) as 
at the date of the resolution passed by Shareholders for the Share Buy-Back Mandate, 
unless the Company has, at any time during the Relevant Period, reduced its share 
capital in accordance with the applicable provisions of the Act, in which event the 
total number of issued Shares shall be taken to be the total number of issued Shares 
as altered after such capital reduction (excluding any treasury shares and subsidiary 
holdings as may be held by the Company from time to time);

“Maximum Price” in relation to a Share to be purchased, means the purchase price 
(excluding brokerage, stamp duties, commission, applicable goods and services tax and 
other related expenses) not exceeding:

(i) in the case of a Market Purchase, 105% of the Average Closing Price; and

(ii) in the case of an Off-market Purchase pursuant to an equal access scheme, 120% 
of the Average Closing Price;

(d) any Share that is purchased or otherwise acquired by the Company pursuant to the 
Share Buy-Back Mandate shall, at the discretion of the Directors, either be cancelled or 
held in treasury and dealt with in accordance with the Act; and

(e) the Directors and/or any of them be and are hereby authorised to complete and do 
all such acts and things (including, without limitation, executing such documents as 
may be required and to approve any amendments, alterations or modifi cations to any 
documents) as they and/or he may consider desirable, expedient or necessary to give 
effect to the transactions contemplated and/or authorised by this resolution relating to 
the Share Buy-Back Mandate.
(See Explanatory Note 6)
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BY ORDER OF THE BOARD

Nor Hafi za Alwi
Company Secretary
13 October 2026
Singapore

Explanatory Notes:

(1) Ordinary Resolution 4 – Mr Kwong Choong Kuen will, upon re-election as a Director of the Company, remain as the Lead Independent 
Director of the Company, as well as the Chairman of Audit and Remuneration Committees and a member of the Nominating 
Committee. Detailed information on Mr Kwong Choong Kuen can be found in the Annual Report 2026. Mr Kwong Choong Kuen is 
considered by the Board to be independent for the purposes of Rule 704(7) of the Catalist Rules. There are no relationships (including 
immediate family relationships) between Mr Kwong Choong Kuen and the other Directors of the Company, the Company or its 
substantial shareholders.

(2) Ordinary Resolution 5 – Mr Soh Loong Chow Jackie will, upon re-election as a Director of the Company, remain as the Executive 
Director and Chief Executive Offi cer of the Company. Detailed information on Mr Soh Loong Chow Jackie can be found in the Annual 
Report 2026. Save as disclosed therein, there are no other relationships (including immediate family relationships) between Mr Soh 
Loong Chow Jackie and the other Directors of the Company, the Company or its substantial shareholders.

(3) Ordinary Resolution 6 – Mr Tan Keng Keat will, upon re-election as a Director of the Company, remain as the Independent 
Non-Executive Director of the Company, as well as a member of the Audit and Remuneration Committees. Detailed information on 
Mr Tan Keng Keat can be found in the Annual Report 2026. Mr Tan Keng Keat is considered by the Board to be independent for the 
purposes of Rule 704(7) of the Catalist Rules. There are no relationships (including immediate family relationships) between Mr Tan 
Keng Keat and the other Directors of the Company, the Company or its substantial shareholders.

(4) Ordinary Resolution 7 – Ms Faye Chong Wen Qi will, upon re-election as a Director of the Company, remain as the Independent Non-
Executive Director of the Company, as well as the Chairperson of Nominating Committee. Detailed information on Ms Faye Chong 
Wen Qi can be found in the Annual Report 2026. Ms Faye Chong Wen Qi is considered by the Board to be independent for the 
purposes of Rule 704(7) of the Catalist Rules. There are no relationships (including immediate family relationships) between Ms Faye 
Chong Wen Qi and the other Directors of the Company, the Company or its substantial shareholders.

(5) Ordinary Resolution 9, if passed, will authorise the Directors of the Company from the date of the forthcoming AGM until the next 
AGM of the Company to issue shares and convertible securities in the Company up to an amount not exceeding in aggregate 100% 
of the total number of issued shares excluding treasury shares and subsidiary holdings of which the total number of shares issued 
other than on a pro-rata basis to existing members shall not exceed 50% of the total number of issued shares excluding treasury 
shares and subsidiary holdings for such purposes as they consider would be in the interests of the Company. Rule 806(3) of the Catalist 
Rules currently provides for the percentage of the total number of issued shares excluding treasury shares and subsidiary holdings 
to be calculated on the basis of the total number of issued shares at the time that the Resolution is passed (taking into account the 
conversion or exercise of any outstanding convertible securities or employee share options at the time that the Resolution is passed, 
which were issued pursuant to previous member approval), adjusted for any subsequent bonus issue, consolidation or subdivision of 
shares. This authority will, unless revoked or varied at a general meeting, expire at the next AGM of the Company.

(6) Ordinary Resolution 10, if passed, will empower the Directors during the Relevant Period, to purchase or otherwise acquire Shares by 
way of Market Purchases or Off-Market Purchases, up to the Maximum Limit at the Maximum Price in accordance with the terms and 
conditions set out in the appendix in the FY2026 Annual Report (“Appendix”). Please refer to the Appendix for more details.
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Notes:

1. A printed copy of this notice of AGM (the “Notice”), Proxy Form and Request Form will be sent to the members 
Printed copy of the Company’s annual report (“AR”) and Appendix relating to the Renewal of Share Buy-Back 
Mandate will not be sent to members, instead, they will be disseminated by electronic means via publication on 
the Company’s website at the URL https://www.lincotrade.com.sg/ and made available on the SGXNet at the URL 
https://www.sgx.com/securities/company-announcements. Members have the right to elect whether to receive the AR and Appendix in 
physical copies by completing the Request Form sent together with the Notice. Please refer to and read the instructions set out in the 
Request Form carefully.

2. A proxy need not be a member of the Company.

3. The instrument appointing a proxy or proxies, together with the power of attorney or other authority under which it is signed (if 
applicable) or a notarial certifi ed copy thereof, must:

 (a) if sent personally or by post, to the registered offi ce of the Company at 5 Tuas Avenue 12 Singapore 639025; or

 (b) if submitted by email, be received by the Company at wlkwek@lincotrade.com.sg,

 in either case, by 10.00 a.m. on 25 October 2026 being not less than 72 hours before the time appointed for holding the AGM (or at 
any adjournment thereof) and in default the instrument of proxy shall not be treated as valid.

4. For investors who hold shares through relevant intermediaries, including CPF and SRS investors, who wish to appoint the Chairman 
of the Meeting as proxy should approach their respective CPF Agent Banks or SRS Operators to submit their votes, at least seven 
(7) working days before the time appointed for the holding of the AGM (i.e. by 10.00 a.m. on 19 October 2026). CPF investors and/
or SRS investors are requested to contact their respective CPF Agent Banks and/or SRS Operators for any queries they may have with 
regard to the appointment of the Chairman of the Meeting as proxy for the AGM.

5. Except for a member who is a Relevant Intermediary as defi ned under Section 181(6) of the Act, a member entitled to attend and vote 
at this Meeting is entitled to appoint not more than two proxies to attend and vote in his stead.

6. Where a member appoints more than one proxy, he/she should specify the proportion of his/her shareholding (expressed as a 
percentage of the whole) to be represented by each proxy. If no percentage is specifi ed, the fi rst named proxy shall be treated as 
representing 100% of the shareholding and the second named proxy shall be deemed to be an alternate to the fi rst named.

7. A member who is a Relevant Intermediary is entitled to appoint more than two proxies to attend and vote at this Meeting, but each 
proxy must be appointed to exercise the rights attached to a different share held by such member. Where such member appoints 
more than two proxies, the number and class of shares in relation to which each proxy has been appointed shall be specifi ed in the 
proxy form.

8. If the member is a corporation, the proxy must be executed under seal or the hand of its duly authorised offi cer or attorney.

9. A Depositor’s name must appear on the Depository Register maintained by The Central Depository (Pte) Limited as at 72 hours before 
the time appointed for holding the AGM in order for the Depositor to be entitled to attend and vote at the AGM.

10. The appointment of a proxy(ies) shall not preclude a member from attending, speaking and voting in person at the AGM. If a member 
attends the AGM in person, the appointment of a proxy(ies) shall be deemed to be revoked, and the Company reserves the right to 
refuse to admit such proxy(ies) to the AGM.
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IMPORTANT INFORMATION

1. Attendance

 The AGM is being convened and will be held physically (“Physical Meeting”).

2. Voting

 Voting on the resolutions tabled at the AGM will be by poll in accordance with the Constitution of the Company.

3. Submission of Questions in Advance

 Members may submit their questions in relation to the resolutions of the AGM by:

 (a) email to: wlkwek@lincotrade.com.sg; or

 (b) post to the registered offi ce at 5 Tuas Avenue 12 Singapore 639025.

 When submitting questions by post or via email, members should also provide the following details: (i) the member’s full name; (ii) the 
member’s email address; and (iii) the manner in which the member holds shares in the Company (e.g., via CDP, CPF/SRS and/or 
physical scrip), for verifi cation purposes.

 All questions must be submitted by 10.00 a.m. on 20 October 2026 (“Cut-Off Time”).

 The Company will endeavor to address all substantial and relevant questions received from members by the Cut-Off Time and publish 
its response on the SGXNet at URL https://www.sgx.com/securities/company-announcements and at the Company’s website at URL 
https://www.lincotrade.com.sg/ not later than 10.00 a.m. on 23 October 2026. Where substantial and relevant questions are unable to 
be answered prior to the AGM, the Company will address them at the AGM.

 Verifi ed members and proxy(ies) attending the Physical Meeting will be able to ask questions in person at the AGM venue.

 The Company will, within one month after the date of the AGM, publish the minutes of the AGM on SGXNet and the Company’s 
website and the minutes will include the responses to the questions referred to above.

Personal Data Privacy

By submitting a proxy form appointing a proxy(ies) and/or representative(s) to attend, speak and vote at the AGM and/or any adjournment 
thereof, a member of the Company (i) consents to the collection, use and disclosure of the member’s personal data by the Company (or its 
agents) for the purpose of the processing and administration by the Company (or its agents) of proxies and representatives appointed for the 
AGM (including any adjournment thereof) and the preparation and compilation of the attendance lists, minutes and other documents relating 
to the AGM (including any adjournment thereof), and in order for the Company (or its agents) to comply with any applicable laws, listing 
rules, regulations and/or guidelines (collectively, the “Purposes”), (ii) warrants that where the member discloses the personal data of the 
member’s proxy(ies) and/or representatives(s) to the Company (or its agents), the member has obtained the prior consent of such proxy(ies) 
and/or representatives(s) for the collection, use and disclosure by the Company (or its agents) of the personal data of such proxy(ies) and/or 
representatives(s) for the Purposes, and (iii) agrees that the member will indemnify the Company in respect of any penalties, liabilities, claims, 
demands, losses and damages as a result of the member’s breach of warranty.

This Notice has been reviewed by the Company’s sponsor, SAC Capital Private Limited (the “Sponsor”). This Notice has not been examined 
or approved by the SGX-ST and the SGX-ST assumes no responsibility for the contents of this Notice, including the correctness of any of 
the statements or opinions made or reports contained in this Notice. The contact person for the Sponsor is Ms Lee Khai Yinn (Telephone: 
(65) 6232 3210) at 1 Robinson Road, #21-01 AIA Tower, Singapore 048542. 
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(a) Depository Register

(b) Register of Members

LINCOTRADE & ASSOCIATES HOLDINGS LIMITED
(Incorporated in the Republic of Singapore)
(Company Registration No. 200413128G)

PROXY FORM

IMPORTANT:

1. Relevant intermediaries (as defi ned in Section 181 of the Companies Act 
1967) may appoint more than two proxies to attend, speak and vote at 
the Annual General Meeting.

2. For CPF/SRS investors who have used their CPF/SRS monies to buy 
the Company’s shares, this Proxy Form is not valid for use by CPF/SRS 
investors 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/SRS Operators if they have any queries 
regarding their appointment as proxies.

*I/We  (NRIC/Passport No./Company Registration No.)*

of  
being a member/members of the above-mentioned Company, hereby appoint:

 Name NRIC/Passport No. Proportion of Shareholdings

No. of Shares % 

Address

and/or (delete as appropriate)

 Name NRIC/Passport No. Proportion of Shareholdings

No. of Shares % 

Address

or failing him/her, the Chairman of the Meeting as my/our proxy/proxies to attend and to vote for me/us on my/our 
behalf at the Annual General Meeting (“AGM”) of the Company to be held at 5 Tuas Avenue 12 Singapore 639025 on 
Wednesday, 28 October 2026 at 10.00 a.m. and at any adjournment thereof.
I/We direct my/our proxy/proxies to vote for, against or abstain the Resolutions to be proposed at the Meeting as 
hereunder indicated. If no specifi c direction as to voting is given or in the event of any other matter arising at the 
Meeting and at any adjournment thereof, the proxy/proxies will vote or abstain from voting at his/her discretion. The 
authority herein includes the right to demand or to join in demanding a poll and to vote on a poll.
The ordinary resolutions put to the vote at the AGM shall be decided by way of poll. Please indicate with an “X” in the 
spaces provided whether you wish your vote(s) to be for, against or abstain the Resolutions as set out in the Notice of 
AGM.

No. Ordinary Resolutions For Against Abstain

Ordinary Business

1. To adopt the Audited Financial Statements, Directors’ Statement and Auditors’ 
Report of the Company for the fi nancial year ended 30 June 2026

2. To approve a tax-exempt (one-tier) fi nal dividend of S$0.0090 per ordinary share 
for the fi nancial year ended 30 June 2026

3. To approve the payment of Directors’ Fees of S$106,800 for the fi nancial year 
ending 30 June 2027 payable quarterly in arrears

4. To re-elect Mr Kwong Choong Kuen as a Director under Article 117

5. To re-elect Mr Soh Loong Chow Jackie as a Director under Article 122

6. To re-elect Mr Tan Keng Keat as a Director under Article 122

7. To re-elect Ms Faye Chong Wen Qi as a Director under Article 122

8. To re-appoint RSM SG Assurance LLP as Auditors and to authorise Directors to fi x 
their remuneration

Special Business

9. Approval of authority to allot and issue shares

10. Renewal of the Share Buy-Back Mandate

Dated this  day of  2026.

Signature(s) of Member(s)/Common Seal of Corporate Member(s)

IMPORTANT: PLEASE READ NOTES FOR PROXY FORM OVERLEAF



Notes to the Proxy Form

1.  Except for a member who is a Relevant Intermediary as defi ned under Section 181(6) of the Companies Act 1967 (the “Companies 
Act”) a member entitled to attend and vote at the AGM is entitled to appoint not more than two proxies to attend and vote in his 
stead. A proxy need not be a member of the Company.

2. Where a member appoints more than one proxy, he/she should specify the proportion of his/her shareholding (expressed as a 
percentage of the whole) to be represented by each proxy. If no percentage is specifi ed, the fi rst named proxy shall be treated as 
representing 100% of the shareholding and the second named proxy shall be deemed to be an alternate to the fi rst named.

3. A member should insert the total number of shares held. If the member has shares entered against his name in the Depository 
Register (as defi ned in Section 81SF of the Securities and Futures Act 2001), he should insert that number of shares. If the member 
has shares registered in his name in the Register of Members of the Company, he should insert the number of shares. If the member 
has shares entered against his name in the Depository Register and shares registered in his name in the Register of Members of the 
Company, he should insert the aggregate number of shares. If no number is inserted, this form of proxy will be deemed to relate to all 
the shares held by the member of the Company.

4. Pursuant to Section 181(1C) of the Companies Act, a member who is a Relevant Intermediary is entitled to appoint more than two 
proxies to attend, speak and vote at the Meeting provided that each proxy is appointed to exercise the rights attached to different 
shares held by the member. In such event, the Relevant Intermediary shall submit a list of its proxies together with the information 
required in this proxy form to the Company.

5. The instrument appointing a proxy or proxies must be under the hand of the appointor or of his attorney duly authorised in writing. 
Where the instrument appointing a proxy or proxies is executed by a corporation, it must be executed either under its seal or under 
the hand of an offi cer or attorney duly authorised. Where the instrument appointing a proxy or proxies is executed by an attorney on 
behalf of the appointor, the letter or power of attorney or a duly certifi ed copy thereof must be lodged with the instrument.

6. A corporation which is a member may authorise by resolution of its directors or other governing body such a person as it thinks fi t to 
act as its representative at the Meeting, in accordance with Section 179 of the Companies Act.

7. The instrument appointing a proxy or proxies, together with the power of attorney or other authority under which it is signed 
(if applicable) or a notarial certifi ed copy thereof, must:

 (a) if sent personally or by post, to the registered offi ce of the Company at 5 Tuas Avenue 12 Singapore 639025; or

 (b) if submitted by email, be received by the Company at wlkwek@lincotrade.com.sg,

 in either case, by 10.00 a.m. on 25 October 2026 being not less than 72 hours before the time appointed for holding the AGM (or at 
any adjournment thereof) and in default the instrument of proxy shall not be treated as valid.

8. Please indicate with an “X” in the spaces provided whether you wish your vote(s) to be for, against or abstain the Resolutions as set 
out in the Notice of AGM. In the absence of specifi c directions, the proxy/proxies will vote or abstain as he/they may think fi t, as he/
they will on any other matter arising at the AGM.

9. 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 specifi ed in the 
instrument appointing a proxy or proxies.

10. In the case of members of the Company whose shares are entered against their names in the Depository Register, the Company may 
reject any instrument appointing a proxy or proxies lodged if such members are not shown to have shares entered against their names 
in the Depository Register 72 hours before the time appointed for holding the Meeting as certifi ed by The Central Depository (Pte) 
Limited to the Company.

11. An investor who buys shares using CPF monies (“CPF Investor”) and/or SRS monies (“SRS Investor”) (as may be applicable) may 
attend and cast his vote(s) at the Meeting in person. CPF and SRS Investors who are unable to attend the Meeting but would like to 
vote, may inform their CPF and/or SRS Approved Nominees to appoint the Chairman of the Meeting to act as their proxy, in which 
case, the CPF and SRS Investors shall be precluded from attending the Meeting.

12. The appointment of a proxy(ies) shall not preclude a member from attending, speaking and voting in person at the AGM. If a member 
attends the AGM in person, the appointment of a proxy(ies) shall be deemed to be revoked, and the Company reserves the right to 
refuse to admit such proxy(ies) to the AGM.

Personal data privacy

By submitting this proxy form, the member of the Company accepts and agrees to the personal data privacy terms set out in the Notice of AGM 
dated 13 October 2026.
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Maybank Tower
#16-01 
Singapore 049907

Oversea-Chinese Banking Corporation Limited
65 Chulia Street 
OCBC Centre 
Singapore 049513

RHB Bank Berhad
90 Cecil Street  
#03-00 RHB Bank Building
Singapore 069531

COMPANY REGISTRATION NUMBER

200413128G

REGISTRAR AND SHARE TRANSFER OFFICE

Boardroom Corporate & Advisory Services Pte. Ltd.
1 Harbourfront Avenue
#14-07 
Keppel Bay Tower
Singapore 098632

INVESTOR RELATIONS

8PR & IR Pte Ltd
Alex Tan
Tel: (65) 9451 5252
Email: alex.tan@8prasia.com

DR TAN KOK HENG
Executive Chairman

KWONG CHOONG KUEN
Lead Independent Director

FAYE CHONG WEN QI
Independent Non-Executive Director

BOARD OF DIRECTORS

SOH LOONG CHOW JACKIE
Executive Director and Chief Executive Officer

TAN KENG KEAT
Independent Non-Executive Director

WEE SHUO SIONG MILTON
Non-Independent Non-Executive Director

CORPORATE
INFORMATION



LINCOTRADE & ASSOCIATES HOLDINGS LIMITED
HQ (Singapore)

5 Tuas Avenue 12
Singapore 639025

Tel: (65) 6366 8500 • Fax: (65) 6367 7003


