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Having built a strong foundation through 
focused execution of our business strategy, 
we believe the Group has the strength to 

environment and deliver steady growth in the 
coming years.

We have developed clear plans to establish 
a presence in high-growth and/or cabotage-
protected markets – capturing demand through 
our customised newbuild programme, scaling 
up operations through carefully formed 
strategic alliances, and applying our expertise 
to tap available opportunities.



Corporate Milestones

2002

Moved into subsea inspection, 
repair and maintenance (IRM) 
business with two newly delivered 
diving support vessels (DSVs), to 
build new recurrent income stream.

Expanded into Indonesia – another 
cabotage-protected market that 
is Asia’s fastest-growing E&P 
market – by acquiring 49% each in 
two established local ship-owning 
and chartering companies, PT 
Jawa Tirtamarin and PT Logindo 
Samudramakmur Tbk. 

2011

Moved into high-growth Brazil 
market through wholly owned 
Radiance Offshore Navegacao 
(Alagoas), which will spearhead 
drive to grow its presence in  
South America.

Owner and operator of 124 wholly 
and jointly owned offshore vessels.

2012

Successfully listed on Mainboard 
of the Singapore Exchange. 
Indonesian subsidiary, PT Logindo, 
was also successfully listed on the 
Indonesia Stock Exchange.

wholly and jointly owned offshore 

building on 15 Pandan Road, where 
its ship-repair yard is currently 
under construction.

2013

Entered into Mexico – a high-
growth and cabotage-protected 
market – through joint ventures with 
local players. 

Included in widely followed MSCI 
Global Small Cap Indexes from 

and jointly owned offshore vessels 
at the end of 2014.

2014

time and enhance service reliability, 
by establishing Titan Offshore 
Equipment and investing in 
Fleetwinch Control.

2009

Invested in Malaysia – a cabotage-
protected market with the largest 
offshore exploration & production 
(E&P) spending in Asia – through a 
49%-owned JV with Alam Maritim 
Resources Bhd in Alam Radiance (L).

vessels from 16 in 2007.

2010

programme to facilitate its long-
term growth plans.

Ltd. to advance its offshore 
support services business. 
Ended the year as the owner and 
operator of nine vessels.

Entered into project logistics with a 
minority stake in Consolidated Pipe 
Carriers, which boosted its ability 
to provide logistics services for 
project cargo. 

2005

2006

2007

Birth of the Group as it  
entered into provision of ship 
chartering services. 

02



18.5
2011

KEY FINANCIAL METRICS FY11 FY12 FY13 FY14

Earnings per Share(1)

Net Asset Value per Share(1)

Net gearing (%) 1.5 1.2 0.6 0.5
Return on Equity (%) 11.2 16.9 19.6 17.2

    
FINANCIAL POSITION (US$’m) FY11 FY12 FY13 FY14

Financial Highlights

56.8
2013

68.3
2014

Notes :
(1)  The Shareholders had approved the sub-division of each share into 11 shares (share split) at an extraordinary general meeting held on  

based on number of issued shares in the respective years adjusted for the share split.

Net profit attributable to equity holders of the company

US$ millions | Year

32.2
2012

Revenue

US$ millions | Year

168.6

172.2

130.8

95.1

2
0
14

2
0
12

2
0
11

EBITDA

US$ millions | Year

2
0
14

2
0
12

2
0
11

64.1

94.9

105.3

46.0

CAGR: 54.6%

CAGR: 

31.8%
CAGR: 

21.9%
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Steady 
Execution 
of Business 
Strategy

We have set our sights on becoming a global 
offshore player, and have made marked progress 
towards this goal through careful execution of  
well-laid-out growth plans.





Executive 
Chairman’s 
Statement

Ending the year on 

another high note, 

received the Best 

Investor Relations for 

an IPO Award at the 

IR Magazine Awards 

& Conference for 

South East Asia, held 

in December at the 

Singapore Exchange. 

DEAR SHAREHOLDERS, 

the achievements gained during 
the year made all our hard work 
worthwhile and brought us closer 
to our goal of becoming a global 
offshore services provider. Holding 
fast to tested strategies consolidated 
our position in the sector as well as 
gained us entry into new emerging 
markets, cementing our established 
standing in high growth cabotage-
protected markets where strong 
tactical partnerships have enabled us 
to make inroads to drive our growth. 

environment, especially in the fourth 
quarter, our core strategy of maintaining 

both an operator and owner continued 
to yield results. Besides adding to our 
client base, some of our new vessels 
delivered during the year were also 
promptly chartered out. One of our 
newbuilds even secured a long-term 
charter contract worth more than 
US$140 million, including extension 
options, ahead of its expected delivery 
in 2016/17. 

Ending the year on another high note, 

Investor Relations for an IPO Award at 
the IR Magazine Awards & Conference 
for South East Asia, held in December 
2014 at the Singapore Exchange. As 
the annual event honours companies in 
the region that have excelled in investor 

commitment to transparent, interactive 
communication with all stakeholders.

FINANCIAL REVIEW FOR FY2014 

Thanks largely to the charters of our 
newly delivered offshore support 
vessels, the ongoing rejuvenation 

on the back of the Group revenue of 

in D

Sing

PANG YOKE MIN

Executive Chairman
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As the new year 

unfolds, we will be 

ramping up initiatives 

welfare, training and 

development across 

the board, so we 

can grow together, 

maximising potential 

and performance.

Offshore support services remained 
our key revenue contributor, bringing 

rise with stable utilisation and 
contributions from new vessels. At 
the subsea arm, revenue came down 

US$45.2 million, because our two 
diving support vessels (DSVs) were 
drydocked for enhancement works 
during the year and also experienced 
lower utilisation.

The prudent management of our 
working capital enabled us to 

generated from operations to US$62.2 
million and the Group remained in a 

net gearing improved a notch down to 

a S$1 billion multi-currency debt 
issuance programme in August 2014 
that will help support ongoing growth 
initiatives. To date, we have issued 

In line with the year’s performance,  
the Board is recommending an 
ordinary tax-exempt dividend of  

to shareholder approval at the Annual 

April 2015. If approved, the total 

made on 20 May 2015. 

DELIVERING STEADY GROWTH 

While the recent weak oil price climate 
may impact our performance in the 
short term, we are committed to build 
a long term sustainable business 
where our proven business model 
and our people will enable the Group 
to deliver steady growth over the 
medium to long term. 

We have always maintained an 

seen us through many cycles in the oil 
and gas (O&G) sector. First, we have 

so that our vessels readily meet market 
needs across the O&G project life 
cycle, thus achieving a more stable 
and sustainable income stream within 
this cyclical sector. Next, our focus on 

widening and deepening our reach 
in high-growth and/or cabotage-
protected markets will help drive 
demand for our vessels, as the need 

expected to shore up exploration and 
production spending in these areas. 
 
Just as critical is our management 
team’s considerable expertise in 
building vessels and the processes 
involved, which has allowed us to keep 
costs down when working with third-
party shipyards to build and acquire 
vessels. And when we complete 
our ship repair yard as expected by 
early 2016, we will be able to further 
strengthen our supply chain by 
reducing downtime for dry-docking 
and repairs, and improving response 
times while increasing vessel reliability. 

BUILDING A COMPANY  

WITH HEART 

Even while our energies were focused 
on meeting our agenda for growth, 
we did not lose sight of the people 
who are at the very heart of our 
success. Apart from streamlining 
processes to improve productivity, 
we took steps to strengthen our 
corporate culture and nurture our 
team. As the new year unfolds, we 
will be ramping up initiatives to 
promote staff welfare, training and 
development across the board, so 
we can grow together, maximising 
potential and performance.

PROSPECTS AND OUTLOOK

Despite the current weakness in oil 
prices, we remain cautiously optimistic 
about the longer term prospects 
for the industry. Global population 

emerging economies will continue to 
boost energy consumption, which will 
in turn bolster demand for oil. Global 
demand for hydrocarbon based 
fuels remains robust despite current 
developments. Furthermore, ageing 
offshore infrastructure around the 
world will sustain the need for subsea 
inspection, repair and maintenance 
(IRM) services – a segment where we 
are steadily expanding our presence.

Our tried and tested strategies have 
served us well, enabling us to win over 
clients with cost-effective solutions 
that still offer the versatility and variety 
they need, while paving the way for us 

key markets. We believe this proven 
and scalable business model gives 

edge required to ride out the current 
downturn in oil prices and successfully 
seek out fresh market opportunities 
while staying responsive to changes in 
the business environment.

ACKNOWLEDGMENTS  

AND APPRECIATION

Speaking for the Board, I would like 
our staff and management team 
to know how much we appreciate 
their staunch dedication to the 

they have made. Our recent win as 

Annual Offshore Support Journal 
Conference held in London in 
February 2015, would not have been 
possible without their concerted 
efforts and commitment. This award 
was presented in recognition of the 
Group’s exemplary record in the 
management of its business and 
success in expanding into new markets 
over the past year. 

To our shareholders, clients and 
business partners, we thank you for 
your long-standing support and faith 
in the Group. We hope to share the 

continues to make its mark. 
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Diverse  
& Market-
Relevant 
Fleet

enabled us to capture opportunities across the oil and 
gas life cycle. 



Financial & Operations Review

sustainable growth. Over the past year, we have continued 
to roll out key initiatives intended to improve operational 

competitive edge. 

During this time, the oil and gas (O&G) sector has been hit 
by a downswing in oil prices, particularly in the second half 
of 2014. Subsequently, projects were deferred as weak oil 
prices reduced their viability and upstream players moved 
to rein in spending. 

Supported by a robust business model that caters to 
clients’ needs across the entire O&G project lifecycle and 
that focuses our resources in high-growth and/or cabotage-
protected markets, we have been able to hold our own 
despite these challenges. 

OVERALL PERFORMANCE IN FY2014

strong performance was driven by demand for our newly 
delivered offshore support vessels (OSVs), as well as the 

interest costs. 

Even though the industry experienced considerable volatility, 

secured a 2% rise in revenue to US$172.2 million for the full 
year. We locked in more than US$200 million in long-term 

oil prices that led industry players to reassess budgets and 
drilling projects. The contracts included one for a vessel due 
to be delivered only in 2016/17. 
 
OPERATIONS BY SEGMENT

This division is the major contributor to overall earnings, 

base and landed fresh contracts. 

The Group took delivery of a range of new OSVs, mainly 

(PSVs), anchor handling tugs and supply vessels (AHTS) and 
maintenance work vessels (MWVs). Some of these newbuilds 

Thanks to these new charters, the division was able to 

the sale of vessels as the Group continues to rejuvenate its 

The Group’s share of results from joint venture companies 
declined marginally from US$12.6 million to US$12.1 million 

at its Malaysian joint venture, Alam Radiance (L). Another 
reason was a lower contribution from its listed Indonesian 
joint venture partner, PT Logindo Samudramakmur Tbk,  

 
a year ago after PT Logindo’s initial public offering. 
 
Subsea Business

For the subsea services unit, revenue came in lower at 

vessels (DSVs) were drydocked for enhancement works  
 

The division took delivery of a remotely operated vehicle 
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Complementary Businesses

This non-core business arm brought in revenue of US$10.7 

largely due to a decline in revenue contributed by its 
logistics division. 

ENHANCED FINANCIAL STANDING

Over the year, efforts by the Group to strengthen its 

needs yielded sturdy gains. As a result, net operating 

Shareholders’ funds saw a healthy increase as well, ending 

pare our net gearing to 0.5 times from 0.6 times previously.

PROPOSING HIGHER DIVIDEND

future. This dividend is expected to be paid on 20 May 
2015, after it has been approved by shareholders at the 

OUTLOOK

The Group remains cautiously optimistic about the long-
term fundamentals of the O&G sector because demand 
for energy is expected to rise in tandem with the growing 

While performance might be affected in the short term 
by the current weak oil price climate, the Group remains 
focused on executing its strategy to expand its recurrent 
income over the medium to long term. We will take delivery 

vessel deliveries expected this year.

The newbuilds coming on stream within these two years 
include PSVs, AHTS and accommodation work barge that 

environmentally friendly. Some of these new vessels are 
targeted as replacements for existing vessels, while the 
remainder may be injected into our joint ventures, to widen 
and deepen our reach in targeted high-growth and/or 
cabotage protected markets. 

Our new ship-repair yard, when it comes on stream in early 

programme by reducing costs and vessel downtimes, and 
will also bring in a new income stream as we extend our 
ship-repair services to third-party customers. 

Going forward, we will continue to focus on sustaining growth 
while diligently monitoring costs. We believe our proven 
ability to make the most of our competitive strengths will allow 

opportunities that will enhance our earnings streams and 
drive growth, while extending our geographical footprint and 

Delivering Steady Growth 11



Our People

Our people lie at the very heart of our business. Only 

Radiance been able to make a mark in the industry, both 
at home and abroad. They matter to us, and that is why 

expand into new markets and geographies.

ATTRACTING, ENGAGING AND RETAINING TALENT

To advance our goal of building a world-class company, we 
need to secure the best people that the industry can offer. 

In our ongoing drive to retain, nurture and refresh talent, 
we have reviewed and realigned our compensation and 

benchmarks. We have introduced an enhanced job 
grade structure that provides clear, consistent rankings 
based on job responsibilities, creates a reliable base 
for equitable salary determination and improves 

programmes, to help our people achieve a healthy, 
balanced and rewarding lifestyle.

To support these wide-ranging efforts, we have boosted 
our human resources (HR) team, bringing in specialised 
professionals whose goals will include advancing 
employee growth by pinpointing staff needs in terms of 

work-life balance as well as training and development. 
Another key imperative will be to deepen staff cohesion 
and collaboration at every level by fostering greater 
communication across the board.

SHORE-BASED STAFF

To ensure that our people can fully explore their potential 

and development initiatives to match their needs and 
aspirations as closely as possible. 

Such initiatives will focus on both technical and functional 
skills. In addition, we will embark on an all-new talent and 
competence mapping exercise designed to complement 
our learning and development programmes. Overall, our 
employees will receive relevant training to hone distinct 
skills and abilities, which will add to their own value while 
sharpening the Group’s competitive edge.

performance issues and training needs while providing 
diverse opportunities for continuous learning, we will 
create a workplace culture and environment where all  
our staff understand that we value their contributions 
and dedication to the company. 

Building a strong, cohesive team where we stand united 
in purpose and commitment to excellence, is crucial to 
securing a brighter future for the company and all our 
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SEAFARERS

Demands and expectations are extremely high for our 
seafaring crews, who often have to work to tight deadlines in 
harsh and physically exacting environments. To enhance their 
performance, we run specialised training and development 
programmes that allow them to upgrade their skills while 
reinforcing their ability to handle any issues at sea. 

The programmes include a one-month seafarers in-house 
training session, conducted at the end of every year, to 
enhance their knowledge of the latest operational, technical 
and vessel maintenance systems. During this training, they 
are also updated regarding QHSSE requirements and other 
key developments, including any legislative changes that 

To recognise their painstaking efforts on behalf of the 
company, the Group holds an annual Lighthouse Seafarer’s 

crew members of all ranks are honoured for their long 
service and outstanding performance. At the awards, we 
also present Beacon Bursaries to the children of crewmen 
who have excelled in their academic studies – a gesture that 
demonstrates our support for the families of our zealous 
and valued seafarers.

Moreover, the event provides an excellent opportunity for 
our crews and onshore staff to build lasting ties as they 
share in this celebration of all that we have been able to 
achieve by working in unison. Many other team-bonding 
activities were held this year, including a futsal tournament 
and a bowling match. Close staff interaction during such 
occasions allows them to better understand their diverse 
job scopes and working environments, so we can forge an 
even stronger partnership that will stand us in good stead 
as we continue to build on our established markets, enter 
new markets and explore new frontiers. 

To ensure that our people can 

fully explore their potential 

we will tailor our training and 

development initiatives to match 

their needs and aspirations as 

closely as possible. 

people. Recognising the importance of such bonds and 
ties, we have continued to ramp up efforts to engage our 
staff in fresh and innovative ways. 

Apart from regular staff functions and recreational 
gatherings, we also organise health promotion events 
and sports activities that have been well-received. During 
our community welfare initiatives, we come together to 

and inspirational. They also enjoy our green campaigns, 
where we join hands to safeguard our environment for 

Team Building Day, which brought staff together from 
across the Group to take part in a wide array of specially 
designed events.

Delivering Steady Growth 13



Quality, Health, Safety, Security  
and Environment (QHSSE)

to upholding the most exacting 
QHSSE standards, often exceeding 
industry benchmarks in our efforts 
to enhance systems and processes 
that will ensure successful project 
execution and delivery. Our clients 
know they can count on us to safely 
expedite their projects, even in the 
most demanding environments.

Over the years, we have succeeded 
in keeping our crews safe and 
lost man-hours to a minimum by 
continually reviewing our systems 
and by adopting not only the 
latest technological advances but 
also research-proven intervention 
strategies that are able to nip issues 
in the bud. In rolling out these 
initiatives, we never target front-line 
workers alone and, as a result, we are 
steadily forging an enduring safety 
partnership that extends across the 
Group at all levels, winning critical 
support from both management and 
staff, on land and at sea.

been trained to identify hazards and 

skilfully manage risks wherever they 
are based, providing feedback crucial 
to advancing safety initiatives.  
Every month, top management, 
department heads and senior 
managers review all QHSSE policies, 
procedures and systems, seeking to 
pinpoint and eliminate any issues. 
Our Safety Council communicates 

concerted efforts to enhance and 
reinforce our safety management 
systems. Regular audits of our vessels 
and our teams, both seafaring and 
land-based, enable us to continually 
improve processes at every step.

Our quality management systems 

health and safety management 
systems (OHSMS).

For 2015, we plan to keep raising the 
bar and consolidating our position 
as a key industry player through our 
dedication to excellence in both 
service and safety. 

One of the initiatives includes 
strengthening our existing safety 
systems by embracing a behaviour-
based approach throughout the 

intervention strategies, this system will 
enable us to effectively analyse steps 
taken day to day on the ground, and 

what is already being done to minimise 
delays or accidents. Moreover, we have 
in place the pocket-sized Behaviour-
Based Card and Personal Safety Toolkit 
for our seafarers to reinforce the safety 
policies and systems we have in place 
in our Group. 

To further promote a total safety 

one of us is ready to go beyond the call 
of duty to guard the welfare of our co-
workers as well as our own – the Group 
will also ensure that all relevant internal 

everyone. This initiative will include 
communicating industry best practices 
at every turn, arming our people 
with the latest information on proven 
strategies that can help them avoid 
pitfalls and prevent recurrences.

In another crucial step on our safety 
agenda, a training manager will 
be recruited to develop a robust 
programme aimed at boosting 
safety awareness among all staff and 
seafarers, preparing them to take an 
even more proactive role in achieving 
QHSSE goals. A major imperative will 
be equipping them with the skills and 
mindset to take immediate action to 
minimise or even rule out any risk of 
personal injury or damage to property, 
equipment and the environment. 

On a sector-wide level, the Group 
will work with industry organisations 
such as the International Marine 
Contractors Association (IMCA) to 
raise benchmarks, cultivate superior 
practices, and endorse the most 
rigorous health and safety standards.

14



Corporate Social Responsibility (CSR)

As a responsible corporate citizen,  
we take every care to minimise our 
impact on the environment, while 
seeking ways to contribute to the 
communities around us. 

In our newbuild programme, we 
continue to focus on energy-friendly 
designs that will serve our expansion 
needs as well as address environmental 
concerns. On the ground, we have 
other initiatives organised by our CSR 
Steering Committee to safeguard the 
environment and raise awareness. 

In one event in September 2014, 
our staff took part in a Kallang River 
Clean-up exercise held in conjunction 
with the Waterways Watch Society, 
our long-time CSR partner. As the 

Radiance has donated a second 
safety boat to aid in its efforts to 
preserve Singapore’s waterways.  

Other highlights included a talk on 
marine life in October 2014 and a 
guided tour to the Berlayar Creek 
Boardwalk in December, which was 
carried out together with WILD 
Singapore to enhance staff awareness 
of environmental conservation.

For humanitarian relief efforts, 

cost sponsor for Project Vega, the 
historical sailing vessel that plies the 
seas of Southeast Asia, collecting 
and delivering crucial supplies  
for remote island communities.  
In 2014, her relief mission took her 
to eastern Indonesia, where her crew 
also showed the islanders valuable 
recycling practices. Our staff was 
happy to contribute a wide range of 
supplies for these communities.

was also the Platinum Sponsor for the 

2014 Lakeside Charity Golf Event, held 
by Lakeside Family Services (Lakeside) 
to raise funds. Together with our 
business associates, we continue 
to support fund-raising efforts for 
Lakeside’s family services centres. 

Across the Group, our people have 
readily joined in these initiatives 
because they believe as strongly as 
we do that everyone must play a part 
in reaching out to the less fortunate 
and safeguarding the world’s natural 
resources. Together, with their 

ways to make a difference.
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Corporate Diary

Feb

Establishes a S$1 billion multi-currency debt issuance 

Aug

US$42.0 million. 

Mar

May

Clinches US$59 million OSV contracts from  
repeat clients.
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subsidiary for provision of ship management services.

Oct

newly delivered offshore support vessel.

 

charters, quick deployment of newly delivered vessels 

Secures contract worth over US$140 million for a vessel 
to be delivered in 2016/17.

Nov
Wins Best IR for an IPO award at the IR Magazine 
Awards & Conference – South East Asia 2014. 

Dec
Sets up joint venture companies in Mexico.

Acquires remaining 40% in CrestSA Marine & Offshore 
Pte. Ltd., making it a wholly owned subsidiary for ship 
repair business. 

Sep
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Strategic 
Alliances 
to Propel 
Growth 

Through strategic partnerships, we have 
scaled up our presence in high-growth  
and/or cabotage-protected markets. 





Board of 
Directors  
and Executive 

MR PANG YOKE MIN

Executive Chairman

as its principal adviser in 2012. He was 
a Non-Executive Director from 2007 
to 2011. He is currently responsible for 
the Group’s overall strategic direction 
and growth, and has led its swift 
transformation into a promising player 
in the provision of offshore vessels.

A veteran of the offshore oil and gas 

of experience, he co-founded Jaya 

managing director until 2006.

Mr Pang is a non-independent and 

Holdings Limited, both listed on the 
SGX-ST. He sits on the nomination, 
audit and remuneration committees at 

Mr Pang graduated with a Diploma 
in Business Administration from the 
Institute of Business Administration  
in Australia.

01

MR MOK WENG VAI

Executive Director 

Mr Mok Weng Vai became an 
Executive Director in 2006. One of 
the Group’s co-founders, he currently 
heads the Offshore Support Services 
Division, which represents its core 
business segment.

A 20-year veteran of the offshore 
oil and gas industry, he began his 
career as a commercial and business 
development executive at Maritime 
Pte. Ltd. He then joined Jaya Holdings 
Limited as a marketing executive 
and spent nine years there, before 
co-founding the Group through the 
incorporation of Strato Maritime 
Services in 2002.

Mr Mok graduated with a Bachelor  
of Arts from the National University  
of Singapore.

02

01 02

MR PANG WEI MENG

Executive Director
 
Mr Pang Wei Meng was named 
an Executive Director in 2006. He 
heads our Subsea Division and 
Project Logistics Division, and is also 
responsible for dealing with new 
charter clients for our vessels.

He played a key role in the Group’s 
formative years, during which his 
responsibilities included marketing, 

Mr Pang earned a Diploma in 
Mechanical Engineering from 
Singapore Polytechnic and a Bachelor 
of Commerce in Finance and 
Accounting from the University of  
New South Wales in Australia.

03

03
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MR LAU BOON HWEE

Executive Director 
 
Mr Lau Boon Hwee was appointed 

He is responsible for the Group’s 
newbuilding projects, as well as for 
the management and development of 
its marine equipment operation. He is 
also overseeing the construction of the 
Group’s ship-repair yard facility.

A veteran with more than 20 years 
of experience in shipbuilding and 
ship repair, he has worked in various 
Singapore shipyards, including Asian 
Shipbuilding Industries Pte Ltd and 
Singapore listed Jaya Holdings 
Limited, where he was responsible 
for the growth of its newbuilding and 
ship-repair activities.

Mr Lau graduated with a Diploma in 
Offshore and Shipbuilding from  
Ngee Ann Polytechnic.

04

04
MR YONG YIN MIN

Non-Executive Director
 

 
Non-Executive Director in 2006. 

sector, he brought with him 
invaluable expertise in private, 
corporate and investment banking.

He has held senior positions at Chase 
Manhattan Bank, NZI Bank, Standard 
Chartered Bank, Keppel Bank, GE 
Capital and KBC Bank. At various 
points in his career, he headed teams 
in private and corporate banking, 
and served as a regional operations 
manager and a general manager for 
commercial and investment banking.

He graduated with a Bachelor 
of Science from the University of 
Singapore. He later earned a Master 
in Business Administration from the 
University of Toronto in Canada and a 
Master in Financial Engineering from 
the National University of Singapore.

05

05

MR NG TIONG GEE

Lead Independent Director 

Mr Ng Tiong Gee was appointed as 
the Lead Independent Director in 

in the information technology sector 
and in strategic human resource 
management. He is currently senior 
vice-president for innovation and 
technology at Resorts World Sentosa, 

He has held key appointments at MNCs 
such as Hewlett-Packard, Siemens 

STATS ChipPAC and United Test 
and Assembly Center Ltd. His roles 
included director of information 
systems and services, chief information 

Mr Ng is currently an independent 

Singapore Ltd, chairing its 
remuneration committee and serving 
on its nominating committee.

He graduated with a Bachelor  
of Mechanical Engineering from  
the National University of  
Singapore and holds a Master 
of Business Administration from 
Nanyang Technological University.  
He attended the Advanced 
Management Program at  
Harvard Business School in the 
United States of America.

06

06
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MS OOI CHEE KAR

Independent Director

Ms Ooi Chee Kar was appointed 

years, she was an audit partner at 
PricewaterhouseCoopers (PWC) in 
Singapore for two decades. While 
there, she was the audit partner for 
various listed entities and actively 
involved in their audit committees. 
Her professional experience is broad-
based, covering sectors that range 

shipping and oil trading.

Ms Ooi currently serves on the audit 
committee of the National Council 
of Social Service and chairs the audit 
committee of the MILK (Mainly I Love 
Kids) Fund. She is an independent 

08

07 08

MR GOH CHONG THENG

Independent Director

Mr Goh Chong Theng was named an 

PT Central Cipta Murdaya.

sector, mostly at international banks 
such as Citigroup, Standard Chartered 
Bank, ABN AMRO Bank, Rabobank 
International and OCBC Bank, where 
he held key appointments as head 
of wholesale corporates and general 
manager, among others.

Mr Goh studied in Canada, where 
he graduated with a Bachelor of 
Computer Science from the University 
of Windsor and earned a Master in 

accounting) from McGill University.

07

director of AusGroup Limited and 
chairs its audit committee. She is also 
an independent director of Singapore 
Eye Research Institute.

She is a fellow of both the Institute of 
Chartered Accountants in England  
and Wales and the Institute of 
Singapore Chartered Accountants. 
She graduated with a Bachelor of 
Accountancy (Hons) from the  
University of Singapore.
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MR WONG MENG HOE

Independent Director
 
Mr Wong Meng Hoe became an 

 
A 40-year veteran of the marine  
and offshore oil and gas industry,  
he is currently managing director 
of MH Wong Marine Pte. Ltd., a 

He spent more than 15 years at  
Noble Denton and Associates (S)  
Pte. Ltd., where he eventually became 
a director and general manager. 

consultancy and supervision services 
relating to the transportation and 
offshore installation of platforms, 
heavy plants, FSOs, FPSOs and 
mooring systems. He also serves as 
an expert witness and arbitrator in 
dispute resolutions.

09

Mr Wong is a fellow and past council 
member of the Society of Naval 
Architects and Marine Engineers of 
Singapore, the Singapore Institute 
of Arbitrators and the Singapaore 
Maritime Arbitrators Association.  
He is also a member of the Royal 
Institution of Naval Architects in 
the UK and a Chartered Engineer. 
In addition, he sits on the marine 
and offshore technology advisory 
committee at Ngee Ann Polytechnic. 

Mr Wong, who was a Colombo Plan 
Scholar, graduated with a Bachelor of 
Science (naval architecture) from the 
University of Newcastle upon Tyne in 
the United Kingdom.

MR CHOO BOON TIONG

Independent Director

Mr Choo Boon Tiong was appointed 

bringing with him more than 25 years of 

been a director of Kyra Capital Pte. Ltd. 

of Personnel Link Job Hub Pte Ltd since 
2004. He has served as a director at 
Tiro Consulting Services Pte. Ltd., an 
executive search company, since 2005. 

Mr Choo held management posts 
at Heller Factoring (S) Ltd (later 
known as GE Commercial Financing 
(Singapore) Ltd) and Export Credit 
Insurance Corporation of Singapore 
Ltd. At International Factors (S) Pte Ltd 
(now known as IFS Capital Limited), 
a company listed on the SGX-ST, he 
served as managing director and was 
also seconded to PB International 
Factors Sdn Bhd as chief executive 

director and chairman of the Asian 
Chapter of International Factors Group, 
a global association of factoring 

Mr Choo graduated with a Bachelor  
of Arts from the National University  
of Singapore.

10

09 10
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MR PANG WEI KUAN

 

Radiance in 2011 and now serves as 
Managing Director for Commercial 
and Business Development. He has 
focused on actively extending the 
Group’s global footprint by building 
up and strengthening its marketing 
and business development activities. 
Spearheading its ventures into markets 
such as Indonesia, Latin America and 
Africa, he also drives its investment 
activities by developing and executing 
its strategy and business plans.

Mr Pang started his career at 
Standard Chartered Bank in 
Singapore in 2009, where his 
responsibilities included managing 
client relationships and assisting in 
originating deals related to the Asian 
conglomerates portfolio as well as 

transactions. He earned a bachelor 
of arts with a major in economics 
(summa cum laude) and a Bachelor 
of Science in Business Administration 
with a Major in Finance (summa cum 
laude) from Boston University in the 
United States of America.

MR LOO CHOO LEONG

Radiance in 2010 and is now its Group 
Finance Director. He oversees its 

reporting requirements. He was Chief 

and has been instrumental in driving 
the Group’s investment activities. 
Mr Loo has more than 20 years of 
experience in general management, 

treasury, taxation and internal audit, 
as well as the implementation of 
information technology and related 
systems. He started out at Arthur 
Andersen & Co and later joined the 

12
11

11 12

Sime Darby group, where he was head 

head of its global services centre. 
While at Sime Darby, he took on a 
wide range of responsibilities at its 
offshore engineering and construction, 
property development and investment, 
plantation and trading businesses.

Mr Loo has been a fellow of the 

Accountants, United Kingdom, since 
1991. He is also a non-practising 
member of the Institute of Singapore 
Chartered Accountants. He obtained 
a Master of Business Administration 
(distinction) from the University of 
Strathclyde in the United Kingdom.
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ANCHOR HANDLING TUG & SUPPLY VESSEL MULTI-PURPOSE SUPPORT VESSEL

MAINTENANCE WORK VESSELANCHOR HANDLING TUG

F

A
PLATFORM SUPPLY VESSELDIVING SUPPORT VESSEL

Vessel Portfolio
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SPECIAL CARRIER VESSEL ACCOMMODATION WORK BARGE

OCEAN TOWING TUG

OFFSHORE BARGE

UTILITY SUPPLY VESSEL

G

K

H

J

Vessel Portfolio
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DIVING SUPPORT VESSELS

Name Flag
Year 
Delivered

Crest Odyssey 1 Singapore 12 men saturation dive 
system, 100 ton AHC  
subsea crane

ABS 2011

Crest Odyssey 2 Singapore 12 men saturation dive 
system, 100 ton AHC  
subsea crane

ABS 2011

Crest Hydra Singapore Air dive & ROV, 24 ton 
AHC crane

BV 2014

Name Flag
Year 
Delivered

 
Crest Alpha 1 Singapore ABS
Crest Aries 1 Singapore  

diesel electric drive
ABS

Crest Argus 1 Singapore 4,000 DWT BV 2014
Crest Argus 2 Singapore 4,000 DWT BV 2014

Westsea Apollo Singapore 4,900 DWT/ 
diesel electric drive

ABS 2014

 
Crest Amethyst Singapore 5,150 BHP ABS 2012
Crest Tourmaline Singapore 5,150 BHP ABS 2012
Crest Imperial Singapore ABS

Crest Radiant 1 Singapore BV
Singapore BV

Crest Radiant 5 Singapore BV 2009
Crest Radiant 7 Singapore BV 2010
  

 
Crest Spartan 1 Singapore 4,400 BHP BV 2009
Crest Spartan 2 Singapore 4,400 BHP BV 2009

Singapore 4,400 BHP BV 2010
Singapore 4,400 BHP BV 2010

Crest Titan 2 Singapore 5,150 BHP ABS 2010
Crest Apache Singapore 5,150 BHP ABS
  

 
Crest Nautilus 1 Singapore 120 men, 40 ton crane ABS 2010
Crest Nautilus 2 Singapore 120 men, 40 ton crane ABS 2010
Crest Athena 1 Singapore ABS 2014
Crest Athena 2 Singapore 204 men, 64 ton crane ABS 2014 

B

A

C

D

E

F

OFFSHORE SUPPORT VESSELS

DIVING SUPPORT VESSELS
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SPECIAL CARRIER VESSELS 

Name Flag
Year 
Delivered

Crest Angelica Singapore ABS 2012

ACCOMMODATION WORK BARGES

Name Flag
Year 
Delivered

Crest Support 1 Panama 120 men BV
Crest Support 5 Panama 200 men, 50 ton crane BV 2009

Crest Provider  
(Warehouse Accommodation  
Work Barge)

Panama 200 men, 
40 ton crane,  
70 ton crane

ABS 2011

TUGS AND BARGES

Name Flag
Year 
Delivered

 
Crest Atlas Singapore NKK 2004
Crest Gold 1 Singapore BV
Crest Gold 2 Singapore BV
Crest Jade 1 Singapore BV 2009
Crest Opal Singapore ABS 2011
Crest Crystal Brazil ABS 2012
Crest Ocean Singapore BV 2006
  

 
Crest Voyager Singapore 2,000 BHP BV 2006
Crest Adventurer Singapore 2,000 BHP BV 2009
Crest Transporter Singapore 1,074 DWT ABS 2010

 
Singapore  960 DWT ABS 2010

Crest 250 Singapore BV
Crest 2501 Brazil ABS 2012
Crest 251 Singapore BV
Crest 255 Singapore BV 2006
Crest 257C Singapore BV 2010
Crest 259 Singapore BV 2007
Crest 259A Singapore ABS

Singapore 6,000 DWT BV 2006
Singapore 6,000 DWT BV
Singapore 6,000 DWT BV 2010
Singapore 6,000 DWT BV 2011
Singapore 6,000 DWT BV 2011
Singapore 7,700 DWT ABS 2010
Singapore 7,700 DWT ABS 2010
Singapore 7,700 DWT ABS
Singapore 7,700 DWT ABS
Singapore 9,000 DWT ABS 2010
Singapore 9,000 DWT ABS 2010

     

G

H

I

K

SPECIAL CARRIER VESSEL 

TUGS AND BARGES

ACCOMMODATION WORK BARGES

J

Vessel Portfolio
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Corporate Governance Report

BOARD MATTERS

  Audit Nominating Remuneration

  Committee Committee Committee

 Board Meetings Meetings Meetings Meetings

 No. No.  No. No.  No. No.  No. No. 

Name of director held attended held attended held attended held attended

30



Principle 2: Board size and board composition 
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Principle 4: Board membership

Corporate Governance Report

32



Principle 5: Board performance
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Principle 6: Access to information

REMUNERATION MATTERS

Principle 7: Procedures for developing remuneration policies 

Corporate Governance Report

34



Principle 8: Level and mix of remuneration 

Principle 9: Disclosure of remuneration

   Other

 Fees Salary(1) Bonus(1) (2) Total

 % % % % %

S$2,250,000 to S$2,500,000

S$750,001 to S$1,000,000

Below S$250,000
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   Other

  Salary(1) Bonus(1) (2) Total

  % % % %

S$750,001 to S$1,000,000

ACCOUNTABILITY AND AUDIT

Principle 10: Accountability

Principle 11: Risk management and internal controls

Corporate Governance Report

36



Principle 12: Audit committee
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Principle 13: Internal audit

SHAREHOLDER RIGHTS AND RESPONSIBILITIES

Principle 14: Shareholder rights

Principle 15: Communication with shareholders

Corporate Governance Report

38



Principle 16: Conduct of shareholders meetings 

INTERESTED PERSON TRANSACTIONS

 Aggregate value of all interested person 

 under review (excluding transactions less  transactions conducted under

 than $100,000 and transactions  shareholders’ mandate pursuant to

 conducted under shareholders’ mandate  Rule 920 (Excluding transactions less

Name of Interested Person pursuant to Rule 920) than $100,000)
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MATERIAL CONTRACTS

DEALING IN SECURITIES

Corporate Governance Report

40



1. DIRECTORS

2. ARRANGEMENTS TO ENABLE DIRECTORS TO ACQUIRE SHARES AND DEBENTURES

3. DIRECTORS’ INTERESTS IN SHARES AND DEBENTURES

  Direct interest Deemed interest

  At the  At the end At the At the end

Ordinary shares of the Company

Ordinary shares of the holding Company

YM Investco Pte Ltd

Director’s Report
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3. DIRECTORS’ INTERESTS IN SHARES AND DEBENTURES (CONT’D)

4. DIRECTORS’ CONTRACTUAL BENEFITS

5. PERFORMANCE SHARE PLAN

Director’s Report
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5. PERFORMANCE SHARE PLAN (CONT’D)

6. AUDIT COMMITTEE

7. AUDITOR
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Statement by Directors

44



Independent Auditor’s Report to  

REPORT ON THE FINANCIAL STATEMENTS

MANAGEMENT’S RESPONSIBILITY FOR THE FINANCIAL STATEMENTS

AUDITOR’S RESPONSIBILITY

OPINION

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS
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Consolidated  
Income Statement

 Note 2014 2013

  US$’000 US$’000

Revenue

Earnings per share attributable to equity holders 

   of the Company (US cents per share)

46



Consolidated Statement of 
Comprehensive Income

  2014 2013

  US$’000 US$’000

Other comprehensive income:

Other comprehensive income for the year, net of tax

Total comprehensive income for the year

Total comprehensive income for the year attributable to:
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Balance  
Sheets

   Group  Company

  Note 2014 2013 2014 2013

   US$’000 US$’000 US$’000 US$’000

ASSETS      
  

Non-current assets

Current assets

  

Total assets

  

EQUITY AND LIABILITIES
  

Current liabilities      

  

Net current assets

  

Non-current liabilities

Total liabilities
  

Net assets

  

Equity attributable to equity holders of the Company      

  

Total equity

48



Statements of 
Changes in Equity

 Attributable to equity holders of the Company

         Premium

        Employee paid on 

       Foreign share- acquisition

      Total currency based of non-  Non- 

    Share Retained other translation payments controlling  controlling Total

   Note capital earnings reserves reserve reserve interests  Total interests equity 

Group   US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000
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Statements of 
Changes in Equity

 Attributable to equity holders of the Company

           Premium

         Employee  paid on 

        Foreign share-  acquisition

       Total currency based  of non-  Non- 

     Share Retained other translation payments Hedging controlling  controlling Total

    Note capital earnings reserves reserve reserve reserve interests  Total interests equity 

Group   US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000
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       Foreign Employee

      Total currency share-based   

   Share Retained other translation payments Total

    capital earnings reserves reserve reserve equity

Company Note US$’000 US$’000 US$’000 US$’000 US$’000 US$’000

        Foreign Employee

       Total currency share-based    

    Share Retained other translation payments Hedging Total

     capital earnings reserves reserve reserve reserve equity

Company Note US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000
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Consolidated 
Cash Flow Statement

 Note 2014 2013

  US$’000 US$’000

Cash generated from operations

Cash and cash equivalents at 31 December
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1. CORPORATE INFORMATION

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

2.1 Basis of preparation

2.2 Changes in accounting policies

Description  beginning on or after

Notes to the 
Financial Statements
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Notes to the 
Financial Statements

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

Description  beginning on or after

2.4 Basis of consolidation and business combinations

54



2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

2.4 Basis of consolidation and business combinations (cont’d)
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Notes to the 
Financial Statements

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

2.5 Transactions with non-controlling interests

2.6 Foreign currency

2.7 Property, plant and equipment 

56



2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

2.7 Property, plant and equipment (cont’d)

2.8 Intangible assets
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Notes to the 
Financial Statements

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

2.8 Intangible assets (cont’d)

2.10 Subsidiaries

2.11 Joint arrangements

58



2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

2.12 Joint ventures and associates

2.13 Financial instruments
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Notes to the 
Financial Statements

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

2.13 Financial instruments (cont’d)

60



2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

2.13 Financial instruments (cont’d)
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Notes to the 
Financial Statements

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

62



2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

2.16 Cash and cash equivalents

2.17 Inventories
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Notes to the 
Financial Statements

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

2.18 Provisions

2.19 Financial guarantee

2.20 Borrowing costs

64



2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

2.22 Leases

2.23 Revenue
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Notes to the 
Financial Statements

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

2.24 Income taxes and other taxes 

66



2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

2.24 Income taxes and other taxes (cont’d)

2.25 Share capital and share issuance expenses

2.26 Contingencies
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Notes to the 
Financial Statements

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

2.27 Related Parties

3. SIGNIFICANT ACCOUNTING JUDGMENTS AND ESTIMATES

68



3. SIGNIFICANT ACCOUNTING JUDGEMENTS AND ESTIMATES (CONT’D)
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Notes to the 
Financial Statements

3. SIGNIFICANT ACCOUNTING JUDGEMENTS AND ESTIMATES (CONT’D)

4. REVENUE

   Group

  2014 2013

  US$’000 US$’000

5. OTHER OPERATING INCOME

   Group

  2014 2013

  US$’000 US$’000

6. FINANCE COSTS

   Group

  2014 2013

  US$’000 US$’000
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7. PROFIT BEFORE TAXATION

   Group

 2014 2013  

 US$’000 US$’000
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Notes to the 
Financial Statements

7. PROFIT BEFORE TAXATION (CONT’D)

8. TAXATION

   Group

 2014 2013  

 US$’000 US$’000

Consolidated income statements:

72



8. TAXATION (CONT’D)

   Group

 2014 2013  

 US$’000 US$’000

9. EARNINGS PER SHARE

   Group

  2014 2013

  US$’000 US$’000

  No. of shares No. of shares

  ‘000 ‘000
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Notes to the 
Financial Statements

10. PROPERTY, PLANT AND EQUIPMENT
          

   Vessels  Ship-repair
   Drydocking  under Plant and yard under 
  Vessels expenditure construction equipment construction  Buildings Total
  US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000

Group

Cost

Group
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10. PROPERTY, PLANT AND EQUIPMENT (CONT’D)

 Assets pledged as security

 Capitalisation of borrowing costs

11. INVESTMENT IN SUBSIDIARIES

   Company

  2014 2013

  US$’000 US$’000
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Notes to the 
Financial Statements

11. INVESTMENT IN SUBSIDIARIES (CONT’D)

(a) Composition of the Group

Name of company

Country of 

incorporation and  

place of business Principal activities

Percentage of equity  

held by the Group

2014 2013

% %

Held by the Company
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11. INVESTMENT IN SUBSIDIARIES (CONT’D)

(a) Composition of the Group (cont’d)

Name of company

Country of 

incorporation and  

place of business Principal activities

Percentage of equity  

held by the Group

2014 2013

% %

Held through Strato Maritime Services Pte Ltd

Held through Firstmac Investments Limited

Held through Crest Logistics Pte Ltd

Held through Consolidated Pipe Carriers Pte Ltd

Held through CPC Solutions Pte Ltd

Held through Crest Subsea International Pte Ltd

Held through Crest Shipyard Pte Ltd

Delivering Steady Growth 77



Notes to the 
Financial Statements

11. INVESTMENT IN SUBSIDIARIES (CONT’D)

(a) Composition of the Group (cont’d)

Name of company

Country of 

incorporation and  

place of business Principal activities

Percentage of equity  

held by the Group

2014 2013

% %

 (b) Acquisition of subsidiaries

Acquisition of subsidiary – CrestSA Marine & Offshore Pte Ltd (“CrestSA”)

78



11. INVESTMENT IN SUBSIDIARIES (CONT’D)

(b) Acquisition of subsidiaries (cont’d)

 Acquisition of subsidiary – CrestSA Marine & Offshore Pte Ltd (“CrestSA”) (cont’d)

 Fair value 

   recognised on 

   acquisition

   2014

   US$’000

   2014

   US$’000
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Notes to the 
Financial Statements

11. INVESTMENT IN SUBSIDIARIES (CONT’D)

(b) Acquisition of subsidiaries (cont’d)

 Acquisition of subsidiary – CrestSA Marine & Offshore Pte Ltd (“CrestSA”) (cont’d)

 Acquisition of ownership interest in subsidiary, without a loss of control

   2014  

  US$’000

 Acquisition of subsidiary – Supreme Radiance Pte Ltd (“Supreme Radiance”)

 Fair value 

   recognised on 

   acquisition

   2014

   US$’000
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11. INVESTMENT IN SUBSIDIARIES (CONT’D)

(b) Acquisition of subsidiaries (cont’d)

 Acquisition of subsidiary – Supreme Radiance Pte Ltd (“Supreme Radiance”) (cont’d)

2014

   US$’000

2014

   US$’000

 Acquisition of subsidiaries – Consolidated Pipe Carriers Pte Ltd and its subsidiaries
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Notes to the 
Financial Statements

11. INVESTMENT IN SUBSIDIARIES (CONT’D)

(b) Acquisition of subsidiaries (cont’d)

 Acquisition of subsidiaries – Consolidated Pipe Carriers Pte Ltd and its subsidiaries (cont’d)

 Fair value 

   recognised on 

   acquisition

   2013

   US$’000

2013

   US$’000

2013

   US$’000
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11. INVESTMENT IN SUBSIDIARIES (CONT’D)

(b) Acquisition of subsidiaries (cont’d)

 Acquisition of subsidiaries – Consolidated Pipe Carriers Pte Ltd and its subsidiaries (cont’d)

(c) Loss of control in subsidiaries 
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Notes to the 
Financial Statements

11. INVESTMENT IN SUBSIDIARIES (CONT’D)

(c) Loss of control in subsidiaries (cont’d)

2014

   US$’000

 Deemed disposal of subsidiary – Aztec Offshore Holdings Pte Ltd (“Aztec”)
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11. INVESTMENT IN SUBSIDIARIES (CONT’D)

(c) Loss of control in subsidiaries (cont’d)

 Deemed disposal of subsidiary – Aztec Offshore Holdings Pte Ltd (“Aztec”) (cont’d)

2014

   US$’000

(d) Disposal of subsidiaries
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Notes to the 
Financial Statements

11. INVESTMENT IN SUBSIDIARIES (CONT’D)

(d) Disposal of subsidiaries (cont’d)

2013

   US$’000

12. INVESTMENT IN ASSOCIATE

   Group

  2014 2013

  US$’000 US$’000

Name of company

Country of 

incorporation and  

place of business Principal activities

Percentage of equity  

held by the Group

2014 2013

% %

Held through subsidiary
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12. INVESTMENT IN ASSOCIATE (CONT’D)

 Summarised balance sheet

   PT Jawa

  2014 2013

  US$’000 US$’000

Summarised statement of comprehensive income

   PT Jawa

  2014 2013

  US$’000 US$’000
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Notes to the 
Financial Statements

13. INVESTMENT IN JOINT VENTURES

   Group
  2014 2013
  US$’000 US$’000

Name of company

Country of 

incorporation and  

place of business Principal activities

Percentage of equity  

held by the Group

2014 2013

% %

Held through subsidiaries
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13. INVESTMENT IN JOINT VENTURES (CONT’D)

   Group
  2014 2013
  US$’000 US$’000

The Group’s share of the joint ventures’

Summarised balance sheets
   PT Logindo  AR (L)

  2014 2013 2014 2013
  US$’000 US$’000 US$’000 US$’000
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Notes to the 
Financial Statements

13. INVESTMENT IN JOINT VENTURES (CONT’D)

Summarised statement of comprehensive income

   PT Logindo  AR (L)

  2014 2013 2014 2013

  US$’000 US$’000 US$’000 US$’000

  

14. DERIVATIVES

   Group   Group

   2014   2013

  Contract   Contract    

 notional   notional

  amount Assets Liabilities amount Assets Liabilities 

  US$’000 US$’000 US$’000 US$’000 US$’000 US$’000

   Company   Company

   2014   2013

  Contract   Contract    

 notional   notional

  amount Assets Liabilities amount Assets Liabilities 

  US$’000 US$’000 US$’000 US$’000 US$’000 US$’000
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14. DERIVATIVES (CONT’D)

15. INVENTORIES

   Group

  2014 2013

  US$’000 US$’000

Balance sheet:

Consolidated Income statement:

16. TRADE RECEIVABLES

   Group

  2014 2013

  US$’000 US$’000
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Notes to the 
Financial Statements

16. TRADE RECEIVABLES (CONT’D)

Receivables that were past due but not impaired

   Group

  2014 2013

  US$’000 US$’000

 Receivables that were impaired

   Group

  2014 2013

  US$’000 US$’000
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17. OTHER RECEIVABLES

   Group  Company

  2014 2013 2014 2013

  US$’000 US$’000 US$’000 US$’000

  

   Group  Company

  2014 2013 2014 2013

  US$’000 US$’000 US$’000 US$’000
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Notes to the 
Financial Statements

18. AMOUNTS DUE FROM RELATED COMPANIES

   Group  Company

  2014 2013 2014 2013

  US$’000 US$’000 US$’000 US$’000

  

   Group  Company

  2014 2013 2014 2013

  US$’000 US$’000 US$’000 US$’000
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19. CASH AND CASH EQUIVALENTS

   Group  Company

  2014 2013 2014 2013

  US$’000 US$’000 US$’000 US$’000

  

   Group  Company

  2014 2013 2014 2013

  US$’000 US$’000 US$’000 US$’000

20. TRADE PAYABLES

   Group

  2014 2013

  US$’000 US$’000
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Notes to the 
Financial Statements

21. OTHER LIABILITIES

   Group  Company

  2014 2013 2014 2013

  US$’000 US$’000 US$’000 US$’000

Current:

Non-current:

   Group  Company

  2014 2013 2014 2013

  US$’000 US$’000 US$’000 US$’000

22. PROVISIONS

   Group  

   Legal Other   

  claims provisions Total 

   US$’000 US$’000 US$’000
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22. PROVISIONS (CONT’D)

     Company

     Other provisions

     US$’000

23. AMOUNTS DUE TO RELATED COMPANIES

   Group  Company

  2014 2013 2014 2013

  US$’000 US$’000 US$’000 US$’000

   Group  Company

  2014 2013 2014 2013

  US$’000 US$’000 US$’000 US$’000
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Notes to the 
Financial Statements

24. BANK LOANS

   Group

  2014 2013

  US$’000 US$’000

25. NOTES PAYABLE

  Group and Company

  2014 2013

  Redemption date / Maturity date  US$’000 US$’000
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26. FINANCE LEASE OBLIGATIONS

Group

   2014  2013

  Minimum  Present  Minimum Present 

  lease value of lease value of 

  payments payments payments payments

  US$’000 US$’000 US$’000 US$’000

  

27. DEFERRED TAX LIABILITIES

Group

   Balance  Consolidated income 

   sheet  statement 

  2014 2013 2014 2013

  US$’000 US$’000 US$’000 US$’000

Deferred tax liabilities:

   Group

  2014 2013

  US$’000 US$’000
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Notes to the 
Financial Statements

27. DEFERRED TAX LIABILITIES (CONT’D)

 Unrecognised tax losses

 Tax consequences of proposed dividends

28. SHARE CAPITAL

Group and Company

   2014  2013

  No. of   No. of  

  shares  shares

  ‘000 US$’000 US$’000 ‘000
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28. SHARE CAPITAL (CONT’D)

29. OTHER RESERVES

(a) Foreign currency translation reserve

   Group  Company

  2014 2013 2014 2013

  US$’000 US$’000 US$’000 US$’000

  

(b) Employee share-based payments reserve
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Notes to the 
Financial Statements

29. OTHER RESERVES (CONT’D)

(b) Employee share-based payments reserve (cont’d)

  Group and Company

  2014 2013

  US$’000 US$’000

(c) Hedging reserve

  Group and Company

  2014 2013

  US$’000 US$’000

(d) Premium paid on acquistion of non-controlling interests

   Group

  2014 2013

  US$’000 US$’000
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30. RELATED PARTY TRANSACTIONS

(a) Sale and purchase of goods and services

   Group

  2014 2013

  US$’000 US$’000
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30. RELATED PARTY TRANSACTIONS (CONT’D)

(b) Compensation of key management personnel (including directors)

   Group

  2014 2013

  US$’000 US$’000

31. COMMITMENTS

(a) Capital commitments

   Group

  2014 2013

  US$’000 US$’000

(b) Operating lease commitments – as lessee

   Group

  2014 2013

  US$’000 US$’000
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31. COMMITMENTS (CONT’D)

(c) Operating lease commitments – as lessor

   Group

  2014 2013

  US$’000 US$’000

32. CORPORATE GUARANTEES

   Group  Company

  2014 2013 2014 2013

  US$’000 US$’000 US$’000 US$’000

  

Financial support

33. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES
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33. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONT’D)

(a) Credit risk

   Total Current < 60 days 60 to 90 days > 90 days

   US$’000 US$’000 US$’000 US$’000 US$’000

 2014     

 2013     

(b) Liquidity risk
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33. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONT’D)

(b) Liquidity risk (cont’d)

  US$’000 US$’000 US$’000 US$’000

  

Group

    

2014    

Financial liabilities:    

2013    

Financial liabilities:
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32. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONT’D)

(b) Liquidity risk (cont’d)

   One year One to 

   US$’000 US$’000 US$’000

  

Company

    

2014  

Financial liabilities:   

   

2013  

Financial liabilities:

     One year  

    or less 

     US$’000

  

2014 

Group   

Company

2013   

Group

Company    
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32. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONT’D)

(c) Interest rate risk

(d) Foreign currency risk

  Group

  2014 2013

  US$’000 US$’000

34. FAIR VALUES OF FINANCIAL INSTRUMENTS

(i) Fair value hierarchy
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34. FAIR VALUES OF FINANCIAL INSTRUMENTS (CONT’D)

  2014 2013

  Level 2 Level 2

  US$’000 US$’000

Group

 Company 
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34. FAIR VALUES OF FINANCIAL INSTRUMENTS (CONT’D)

(iii) Financial instrument whose carrying amounts are reasonable approximation of fair value

     Financial

     assets at

     fair value

    Loans and  through

   US$’000 US$’000

  

Group

   

2014   

Assets

2013   

Assets    
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34. FAIR VALUES OF FINANCIAL INSTRUMENTS (CONT’D)

(iii) Financial instrument whose carrying amounts are reasonable approximation of fair value (cont’d)

Financial  

    Financial liabilities at

    liabilities fair value  

   at amortised  through  

    US$’000 US$’000

Group

   

2014   

Liabilities

2013   

Liabilities
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34. FAIR VALUES OF FINANCIAL INSTRUMENTS (CONT’D)

(iii) Financial instrument whose carrying amounts are reasonable approximation of fair value (cont’d)

     Loans and  

     receivables 

     US$’000

  

Company

   

2014   

Assets

2013  

Assets

Financial  

    Financial liabilities at

    liabilities fair value  

   at amortised  through  

    US$’000 US$’000

Company

   

2014   

Liabilities

2013   

Liabilities
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35. CAPITAL MANAGEMENT

   Group

  2014 2013

  US$’000 US$’000

36. DIVIDENDS

  Group and Company

  2014 2013

  US$’000 US$’000

Proposed but not recognised as a liability as at 31 December:   
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37. SEGMENT INFORMATION

 support  Comple- consolidated  

  businesses businesses businesses statements

  US$’000 US$’000 US$’000 US$’000

2014   

Revenue:

Results:    
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37. SEGMENT INFORMATION (CONT’D)

 support  Comple- consolidated  

  businesses businesses businesses statements

  US$’000 US$’000 US$’000 US$’000

2014 (cont’d)

Segment assets:    

Segment liabilities

Revenue:

Results:    

Segment assets:    

Segment liabilities
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37. SEGMENT INFORMATION (CONT’D)

 Geographical information

   Revenues  Non-current assets

  2014 2013 2014 2013

  US$’000 US$’000 US$’000 US$’000

  

38. COMPARATIVE FIGURES 

  2013

  As   As previously 

  US$’000 US$’000

Group   

Consolidated income statement

Balance sheet
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38. COMPARATIVE FIGURES (CONT’D)

  2013

  As   As previously 

  US$’000 US$’000

Group   

Consolidated income statement

39. SUBSEQUENT EVENTS

40. AUTHORISATION OF FINANCIAL STATEMENTS FOR ISSUE
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Statistics of Shareholders
As at 18 March 2015

SHARE CAPITAL

DISTRIBUTION OF SHAREHOLDINGS

Size of Shareholdings No. of Shareholders %  No. of Shares %

SUBSTANTIAL SHAREHOLDERS

Name of Shareholder Direct Interest   Deemed Interest 

 No. of Shares  %  No. of Shares %
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As at 18 March 2015

TWENTY LARGEST HOLDERS OF SHARES 

No. Name No. of Shares %

SHAREHOLDING HELD IN HANDS OF PUBLIC
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Notice Of Annual General Meeting

(Resolution 1)

(Resolution 2)

(Resolution 3)

Article 111

(Resolution 4)
(Resolution 5)
(Resolution 6)
(Resolution 7)

(See Explanatory Note 1)

(Resolution 8)
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(Resolution 9)

 (Resolution 10)

Companies Act

Shares

On-Market Purchase

Off-Market Purchase

Notice Of Annual General Meeting
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Maximum Limit

Maximum Price

Relevant Period

(Resolution 11)

Notice Of Annual General Meeting
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PACIFIC RADIANCE LTD

PROXY FORM

Name NRIC/Passport Number

Proportion of Shareholdings

No. of Shares %

Address

Name NRIC/Passport Number

Proportion of Shareholdings

No. of Shares %

Address

Chairman of the Meeting

No. Ordinary Resolutions  

For* Against*

IMPORTANT:
 a
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n

g
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tt
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d
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e



PACIFIC RADIANCE LTD

Notes:







BOARD OF DIRECTORS

Mr Pang Yoke Min

Executive Chairman

Mr Mok Weng Vai

Executive Director

Mr Pang Wei Meng

Executive Director

Mr Lau Boon Hwee

Executive Director

Mr Yong Yin Min

Non-Executive Director

Mr Ng Tiong Gee

Lead Independent Director

Ms Ooi Chee Kar

Independent Director

Mr Goh Chong Theng

Independent Director

Mr Wong Meng Hoe

Independent Director

Mr Choo Boon Tiong

Independent Director

Corporate Information

AUDIT COMMITTEE

Mr Goh Chong Theng Chairman
Ms Ooi Chee Kar

Mr Yong Yin Min

REMUNERATION COMMITTEE

Mr Choo Boon Tiong Chairman
Mr Ng Tiong Gee

Mr Yong Yin Min

NOMINATING COMMITTEE

Mr Ng Tiong Gee Chairman
Mr Wong Meng Hoe

Mr Pang Wei Meng

JOINT COMPANY SECRETARIES

Ms Lin Moi Heyang, ACIS
Ms Low Mei Wan, ACIS

REGISTERED OFFICE

15 Pandan Road
Singapore 609263
Tel +65 6238 8881
Fax +65 6278 2759

SHARE REGISTRAR AND SHARE 

TRANSFER OFFICE

Tricor Barbinder Share  

Registration Services

80 Robinson Road  
#02-00
Singapore 068898

AUDITORS AND  

REPORTING AUDITORS

Ernst & Young LLP

North Tower, Level 18
Singapore 048583

Partner-in-Charge:  
Mr Philip Ling Soon Hwa
Chartered Accountant,  
a member of the Institute of Singapore 
Chartered Accountants  

 
ended 2014
 
PRINCIPAL BANKERS

Credit Suisse AG

Singapore 048583

DBS Bank Ltd.

12 Marina Boulevard, Level 46
DBS Asia Central @ MBFC Tower 3
Singapore 018982

Oversea-Chinese Banking

Corporation Limited

65 Chulia Street
OCBC Centre
Singapore 049513

Standard Chartered Bank

8 Marina Boulevard

Singapore 018981

United Overseas Bank Limited

UOB Plaza
Singapore 048624
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(the “Joint Issue Managers”). 



15 Pandan Road, Singapore 609263     
Tel +65 6238 8881   Fax +65 6278 2759    
Website

COMPANY REGISTRATION NUMBER 200609894C


