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CORPORATE GOVERNANCE

Corporate governance refers to the processes and structure by which the business and affairs of a 

company are directed and managed, in order to enhance long term shareholder value through enhancing 

corporate performance and accountability. Good corporate governance therefore embodies both 

enterprise (performance) and accountability (conformance).

Our Directors recognise the importance of corporate governance and the offering of high standards 

of accountability to our Shareholders. Our Board of Directors has formed three (3) committees: (a) a 

Nominating Committee, (b) a Remuneration Committee, and (c) an Audit Committee.

We have seven (7) Directors on our Board of Directors, of which four (4) are Independent Directors. Our 

Independent Directors do not have any existing business or professional relationship with our Group, our 

other Directors and/or Substantial Shareholders. Our Independent Directors are also not related to our 

other Directors and/or Substantial Shareholders.

In addition, we have appointed Jackson Chevalier Yap Kit Siong as our Lead Independent Director. The 

Lead Independent Director will be available to Shareholders where they have concerns for which contact 

through the normal channels of our Chairman, CEO or Group Financial Controller has not resolved or for 

which such contact is inappropriate.

Our Directors are of the view that given the current board composition and based on the above, there 

are suffi cient safeguards and checks to ensure that the process of decision-making by our Board is 

independent and based on collective decision-making.

Audit Committee

Our Audit Committee comprises Mr. Hor, Mr. Chua, Mr. Lee and Mr. Yap. The Chairman of our Audit 

Committee is Mr. Hor. The quorum shall be any three (3) members, including the Chairman of our Audit 

Committee. 

Our Audit Committee will assist our Board in discharging its responsibility to safeguard our assets, 

maintain adequate accounting records and develop and maintain effective systems of internal control, 

with the overall objective of ensuring that our management creates and maintains an effective control 

environment in our Group.

Our Audit Committee will provide a channel of communication between our Board, our management and 

our external auditors on matters relating to audit.

Our Audit Committee shall meet periodically to perform, among others, the following functions:

(a) review, with the internal and external auditors, the audit plans, scope of work, their evaluation of 

our system of internal controls, audit reports, their management letters and our management’s 

response, and the results of audits compiled by our internal and external auditors, and will review 

at regular intervals with the management the implementation by our Group of the internal control 

recommendations made by our internal and external auditors;

(b) review the periodic consolidated fi nancial statements and any formal announcements relating 

to our Group’s fi nancial performance before submission to our Board for approval, focusing 

in particular on changes in accounting policies and practices, major risk areas, signifi cant 

adjustments arising from the audit, compliance with accounting standards, compliance with the 

Catalist Rules and any other statutory and regulatory requirements, concerns and issues arising 

from their audits including any matters which the auditors may wish to discuss in the absence of 

our management, where necessary, before submission to our Board for approval;

(c) review and report to the Board, at least annually, the adequacy and effectiveness of our Group’s 

internal control procedures (including fi nancial, operational, compliance and information technology 

controls) and risk management systems and have oversight of the internal control processes of our 

Group (including PTMI and PTMP);
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(d) review and discuss with our internal auditors and our external auditors, any issues and concerns 

arising from the internal audits and our external auditors, any suspected fraud, irregularity or 

infringement of any relevant laws, rules and regulations, which has or is likely to have a material 

impact on our Group’s fi nancial performance or fi nancial position and our management’s response;

(e) review our key fi nancial risk areas, with a view to providing an independent oversight on our 

Group’s fi nancial reporting, 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;

(f) review and approve all hedging policies implemented by our Group (if any) and conduct periodic 

review of foreign exchange transactions and hedging policies and procedures;

(g) review the co-operation given by our management to our internal and external auditors, where 

applicable;

(h) review the independence and objectivity of the internal and external auditors as well as consider 

the appointment or re-appointment of the internal and external auditors, including approving the 

remuneration and terms of engagement of the internal and external auditors;

(i) review and approve any interested person transactions falling within the scope of Chapter 9 of the 

Catalist Rules and review procedures thereof;

(j) review potential confl icts of interests (if any) and set out a framework to resolve or mitigate any 

potential confl icts of interests;

(k) review the procedures by which employees of our Group may, in confi dence, report to the chairman 

of our Audit Committee, possible improprieties in matters of fi nancial reporting or other matters and 

ensure that there are arrangements in place for independent investigation and follow-up actions 

thereto; 

(l) review transactions falling within the scope of Chapter 10 of the Catalist Rules, if any;

(m) review and approve transfer pricing policies implemented by our Group and conduct periodic review 

of such transfer pricing policies;

(n) oversee the execution and compliance with the terms and conditions of the Combination 

Agreements and its associated undertakings (including those from Mr. Tay and Ms. Dewi);

 

(o) review the measures and internal control procedures to safeguard our interests pursuant to the 

Combination Agreements to ensure their relevance and adequacy;

 

(p) monitor any changes in the relevant Indonesian laws and regulations in relation to the foreign 

ownership restrictions and the resultant implication(s) to our Group;

 

(q) review the assurance from our CEO and Group Financial Controller on our fi nancial records and 

fi nancial statements;

 

(r) review the signifi cant fi nancial reporting issues and judgements so as to ensure the integrity of the 

fi nancial statements of our Company and any announcements relating to our fi nancial performance; 

 

(s) review our Group’s compliance with such functions and duties as may be required under the 

relevant statutes or the Catalist Rules, including such amendments made thereto from time to time; 

 

(t) review the whistle-blowing policy and procedures;

(u) undertake such other reviews and projects as may be requested by our Board, and report to our 

Board its fi ndings from time to time on matters arising and requiring the attention of our Audit 

Committee; 
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(v) monitor the use of our proceeds from the Placement; 

 

(w) monitor the adequacy of our current system of monitoring debtors’ aging profi le and ensure that 

such aspect will be included as part of the review scope for subsequent internal audits; and

(x) undertake generally such other functions and duties as may be required by law or the Catalist 

Rules, and by such amendments made thereto from time to time.

Apart from the duties listed above, our Audit Committee shall commission and review the fi ndings of 

internal investigations into matters where there is any suspected fraud or irregularity, or failure of internal 

controls or infringement of any law, rule or regulation which has or is likely to have a material impact on 

our Group’s operating results and/or fi nancial position. In the event that a member of our Audit Committee 

is interested in any matter being considered by our Audit Committee, he will abstain from reviewing and 

deliberating on that particular transaction or voting on that particular resolution.

Our Audit Committee shall also commission an annual internal control audit until such time as our Audit 

Committee is satisfi ed that our Group’s internal controls are robust and effective enough to mitigate our 

Group’s internal control weakness (if any). Prior to the decommissioning of such annual audit, our Board 

is required to report to the SGX-ST and the Sponsor and Issue Manager on how the key internal control 

weaknesses have been rectifi ed, and the basis for the decision to decommission the annual internal 

control audit. Thereafter, such audits may be initiated by our Audit Committee as and when it deems fi t to 

satisfy itself that our Group’s internal controls remain robust and effective. Upon completion of the internal 

control audit, appropriate disclosure will be made via SGXNET of any material, price-sensitive internal 

control weaknesses and any follow-up actions to be taken by our Board.

Currently, based on the internal controls established and maintained by our Group, work performed by 

the internal and external auditors, and reviews performed by our management, our Board, to the best of 

its knowledge and belief, with the concurrence of our Audit Committee, is of the opinion that the internal 

controls (including fi nancial, operational, compliance and information technology controls) and risk 

management systems of our Group (including PTMI and PTMP) are adequate and effective to address 

fi nancial, operational, compliance and information technology risks of our Group.

Audit Committee’s view of our Group Financial Controller

Our Audit Committee, after having conducted interviews with our Group Financial Controller, Ms. Wee 

Yeak Ing, and after having considered:

(a) the qualifi cations and past working experience of Ms. Wee Yeak Ing (as described in the section 

entitled “Directors, Executive Offi cers and Staff” of this Offer Document);

(b) Ms. Wee Yeak Ing’s past audit, fi nancial and accounting related experiences;

(c) Ms. Wee Yeak Ing’s demonstration of the requisite competency in fi nance-related matters of our 

Group; and

 

(d) the absence of negative feedback on Ms. Wee Yeak Ing from the representatives of our Group’s 

Independent Auditor and Reporting Accountant, Deloitte & Touche LLP and the independent 

internal auditor, RSM Risk Advisory Pte Ltd,

is of the view that Ms. Wee Yeak Ing is suitable for the position of Group Financial Controller of our Group.

Further, after making all reasonable enquiries, and to the best of their knowledge and belief, nothing has 

come to the attention of our Audit Committee to cause them to believe that Ms. Wee Yeak Ing does not 

have the competence, character and integrity expected of a group fi nancial controller or equivalent of a 

listed company.
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Nominating Committee

Our Nominating Committee comprises Mr. Chua, Mr. Hor, Mr. Tay and Mr. Yap. The chairman of our 

Nominating Committee is Mr. Chua. The quorum shall be any three (3) members, including the Chairman 

of our Nominating Committee. 

Our Nominating Committee will be responsible for, among others:

(a) reviewing and recommending the appointment of new Directors and Executive Offi cers and re-

nomination of our Directors having regard to each Director’s contribution, performance and 

ability to commit suffi cient time, resources and attention to the affairs of our Group, and each 

Director’s respective commitments outside our Group including his principal occupation and board 

representations on other companies, if any. Our Nominating Committee will conduct such reviews 

at least once a year, or more frequently as it deems fi t;

(b) determining annually, and as and when circumstances require, whether or not a Director is 

independent; 

(c) deciding whether or not a Director is able to and has been adequately carrying out his duties as a 

Director; 

(d) developing a process for evaluating the performance of our Board as a whole and its committees, 

and for assessing the contribution of each Director to the effectiveness of our Board; 

(e) reviewing our Directors’ mix of skills, experience, core competencies and knowledge of our Group 

that our Board requires to function competently and effi ciently;

(f) reviewing succession plans for our Executive Directors;

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

(h) where a Director has multiple board representations, deciding whether the Director is able and 

has been adequately carrying out his duties as a Director, taking into consideration the Director’s 

number of listed company board representations and other principal commiments; and

(i) reviewing and approving the employment of persons related to our Directors, CEO or Substantial 

Shareholders and the proposed terms of their employment.

Each member of our Nominating Committee will not take part in determining his own re-nomination 

or independence and shall abstain from voting on any resolutions in respect of the assessment of his 

performance, independence or re-nomination as Director.

Our Nominating Committee will decide how our Board’s performance is to be evaluated and will propose 

objective performance criteria, subject to the approval of our Board, which address how our Board has 

enhanced long term Shareholders’ value.

Nominating Committee’s view of our Independent Directors

Our Nominating Committee, after having considered the following:

(a) the number of listed company directorships held by each of our Independent Directors;

(b) the principal occupation and commitments of our Independent Directors;

(c) the confi rmations by our Independent Directors that they are able to devote suffi cient time and 

attention to the matters of our Group;
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(d) the confi rmations by our Independent Directors that each of them is not accustomed or under 

an obligation, whether formal or informal, to act in accordance with the directions, instructions 

or wishes of any Controlling Shareholder of our Company, has no material relationship with 

our Company, its related corporations or with any directors of these corporations, its 10.0% 

Shareholders or its offi cers that could interfere or be reasonably perceived to interfere, with the 

exercise of his or her independent business judgement with a view to the best interests of our 

Company;

(e) the professional experience and expertise of our Independent Directors in different areas of 

specialisation; and

(f) the composition of our Board,

is of the opinion that (i) each of our Independent Directors is individually and collectively able to commit 

suffi cient time and resources to discharge their respective duties, and are suitable and possess the 

relevant experience to be appointed as Independent Directors of our Company; and (ii) our 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 Controlling Shareholders. 

Remuneration Committee

Our Remuneration Committee comprises Mr. Yap, Mr. Chua, Mr. Hor and Mr. Lee. The chairman of our 

Remuneration Committee is Mr. Yap. The quorum shall be any three (3) members, including the Chairman 

of our Remuneration Committee. 

Our Remuneration Committee will, among others, recommend to our Board a framework of remuneration 

for our Directors, CEO and Executive Offi cers, and determine specifi c remuneration packages for 

each Executive Director. The recommendations of our Remuneration Committee will be submitted for 

endorsement by our entire Board. All aspects of remuneration, including but not limited to Directors’ 

fees, salaries, allowances, bonuses, options and benefi ts-in-kind shall be reviewed by our Remuneration 

Committee. 

As part of its terms of reference, our Remuneration Committee shall also be responsible for the 

administration of the Plan.

The remuneration of employees who are related to our Directors, CEO or Substantial Shareholders will 

also be reviewed annually by our Remuneration Committee to ensure that their remuneration packages 

are in line with our staff remuneration guidelines and commensurate with their respective job scopes 

and level of responsibilities. Our Remuneration Committee will also review and approve any bonuses, 

pay increments and/or promotions for these related employees. Each member of the Remuneration 

Committee shall abstain from voting on any resolutions in respect of his remuneration package or that of 

employees related to him.

 BOARD PRACTICES

Our Directors are appointed by our Shareholders at a general meeting, and an election of Directors takes 

place annually. Our Constitution provides that our Board will consist of not less than two (2) Directors. 

Save for Mr. Tay, Ms. Dewi and Mr. Low, with whom we have entered into the Service Agreements, our 

Directors do not have fi xed terms of offi ce. Each Director is required to retire from offi ce once every three 

(3) years and for this purpose, at each annual general meeting, one-third (or, if their number is not a 

multiple of three (3), the number nearest to but not lesser than one-third) of our Directors is required to 

retire from offi ce by rotation. Directors who retire are eligible to stand for re-election.

Our Constitution has been summarised and set out in “Appendix E – Summary of our Constitution” of this 

Offer Document. 


