
Sustainability  
Report  
Highlights

Keppel is committed to deliver value  
to all our stakeholders through  
Sustaining Growth in our businesses, 
Empowering Lives of people and 
Nurturing Communities wherever  
we operate. 

Sustaining  
Growth 

Pages 88 –125

Our commitment to 
business excellence is 
driven by our unwavering 
focus on strong corporate 
governance and prudent 
risk management. 

Resource efficiency is our 
responsibility and makes 
good business sense. 

Innovation and delivering 
quality products and 
services sharpen our 
competitive edge. 

Empowering 
Lives

Pages 126 –127

People are the cornerstone 
of our businesses. 

As an employer of choice, 
we are committed to  
grow and nurture our talent 
pool through continuous 
training and development 
to help our people reach 
their full potential. 

We want to instil a culture 
of safety so that everyone 
who comes to work goes 
home safely. 

Nurturing 
Communities

Page 128

As a global citizen, Keppel 
believes that as communities 
thrive, we thrive. 

We engage and nurture 
communities wherever  
we are, with the aim of 
achieving a sustainable 
future together.

As leaders in our businesses, 
we support industry 
initiatives and encourage 
open dialogue to  
promote growth.
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Sustainability Report Highlights  –  Managing Sustainability

We strive to create sustainable growth and value for our stakeholders 
by executing our businesses profitably, safely and responsibly.

Keppel embraces sustainability 
not only as a guiding principle,  
but on strategic and operational 
levels. This section contains a 
concise review of our management 
approaches in the key areas of 
Corporate Governance and Risk 
Management, Environmental 
Performance, Product Excellence, 
Safety & Health, Labour  
Practices & Human Rights  
and Our Community. 

Management Structure 
Sustainability issues are  
managed and communicated at  
all levels of the Group. The Group 
Sustainability Steering Committee 
comprises senior management 
from across the Group and sets 
our sustainability strategy. 

Supporting the Steering 
Committee is the Working 
Committee, consisting of several 
sub-committees, that executes 
our sustainability strategy  
and reports on performance.  
To strengthen the management  
of environmental, social and 
governance impacts along our 
supply chain, a Supply Chain 

Management Sub-Committee 
was formed in 2015. 

Materiality Analysis
To identify and prioritise the 
economic, environmental and 
social concerns of the Group  
and our stakeholders, we worked 
on materiality analyses with an 
independent consultant. The 
latest exercise was concluded  
in early 2015. 

During the exercise, we carried  
out an internal review of our 
businesses, and considered 
external stakeholder issues  
as well as long-term global  
trends which could impact  
our businesses. 

To gain deeper insights, we 
extended the analysis with 
separate workshops to engage 
senior management of Keppel 
Offshore & Marine and Keppel 
Infrastructure. The findings  
were analysed together with 
recently-concluded materiality 
analyses of Keppel Land and 
Keppel Telecommunications  
& Transportation for a 

consolidated review of issues 
material to Keppel Corporation. 

We have incorporated the  
findings and recommendations  
to improve our sustainability 
strategy and processes. 

Stakeholder Engagement
We continue to proactively  
engage our stakeholders  
and refine our existing  
practices and communications  
in line with feedback received.  

We address sustainability  
issues through our support of 
corporate social responsibility 
initiatives in areas such  
as manpower, workplace  
safety, as well as health and 
environmental protection.  
We also sponsored and 
participated in arts, education 
and community initiatives.

Best Practice Reporting 
We publish sustainability reports 
annually, and the next report  
will be published in July 2016.  
Our sustainability reports draw  
on internationally-recognised 
standards of reporting, including 
the Global Reporting Initiative 
(GRI). The upcoming report will  
be developed in accordance  
with GRI G4.0 guidelines. 

The reports’ contents are  
defined by materiality analyses 
and stakeholder engagement 
exercises, and are accessible  
at our corporate website  
www.kepcorp.com. 

External assurance provides  
an objective evaluation of how 
well we report our sustainability 
performance. Our sustainability 
report will be assured externally  
in accordance with the AA1000 
Assurance Standard 2008  
and ISAE3000. 

01 We strive to work  
with our stakeholders 
to be a responsible 
corporate citizen. 

01
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Governance

Sustaining  Growth

The Board and management  
of Keppel Corporation Limited  
(“KCL” or the “Company”)  
firmly believe that a genuine 
commitment to good corporate 
governance is essential to the 
sustainability of the Company’s 
businesses and performance,  
and are pleased to confirm that 
the Company has adhered to the 
principles and guidelines of the 
Code of Corporate Governance 
20121 (the “2012 Code”).

The following describes the 
Company’s corporate governance 
practices with specific reference 
to the 2012 Code.

Board’s Conduct of Affairs 
Principle 1: 
Effective board to lead and  
control the Company 

Role: The principal functions of 
the Board are to:

•	 decide	on	matters	in	 
relation to the Group’s 
activities which are of a 
significant nature, including 
decisions on strategic 
directions and guidelines  
and the approval of periodic 
plans and major investments 
and divestments;

•	 oversee	the	business	and	
affairs of the Company, 
establish, with management, 
the strategies and financial 
objectives to be implemented 
by management, and  
monitor the performance  
of management;

•	 set	the	Company’s	values	 
and standards (including 
ethical standards);

•	 oversee	processes	for	
evaluating the adequacy  
of internal controls, risk 
management, financial 
reporting and compliance,  
and satisfy itself as to the 
adequacy of such processes; 

•	 assume	responsibility	for	
corporate governance; and

•	 consider	sustainability	issues	
such as environmental and 
social factors as part of its 
strategic formulation.

Board Strategic Review: The 
Board periodically reviews and 
approves the Group’s strategic 
plans. In FY2014, the Board 
approved the Group’s Vision  
20202 which sets out the vision, 
operating principles and values of 
the Group, and the roadmap3 to 
take the Group’s businesses into 
2020 to achieve faster growth, 
build a stronger Keppel that fully 
captures the significant synergies 
within and among its Group 
companies, and fully develop  
the potential of its people. 

Review Process: A rigorous 
process is in place to support the 
Board in reviewing and monitoring 
the Group’s strategic plans, 
including providing directors  
with the necessary context and 
opportunity to undertake effective 
and robust deliberation and 
debate. In this regard, a two-day 
off-site board strategy meeting is 
organised annually for in-depth 
discussion on strategic issues  
and direction of the Group. This  
is followed by an update of each 
business unit’s strategic plans  
for alignment with the Group’s 
strategy. In addition, in FY2015, 
management presented a study  
of the key drivers underpinning 
high performance conglomerates 
and proposed initiatives to  
focus the Group’s efforts in 
strengthening these areas.  
To support the Board’s oversight 

of the implementation of the 
strategic plans, a progress  
update is provided to the directors 
ahead of the following year’s 
off-site board strategy meeting.  
In addition, one business unit is 
invited to each quarterly Board 
meeting to present on its 
immediate plans and current 
challenges and provide the Board 
an opportunity to perform an 
in-depth review into each of the 
Group’s core businesses.

Independent Judgment: All 
directors are expected to exercise 
independent judgment in the  
best interests of the Company. 
This is one of the performance 
criteria for the peer and self 
assessment on the effectiveness 
of the individual directors. Based 
on the results of the peer and self 
assessment carried out by the 
directors for FY2015, all directors 
have discharged this duty 
consistently well.

Conflicts of Interest: Every 
director is required to declare  
any conflict of interest in a 
transaction or proposed 
transaction with the Company  
as soon as practicable after the 
relevant facts have come to his 
knowledge. On an annual basis, 
each director is also required to 
submit details of his associates 
for the purpose of monitoring 
interested persons transactions.

01

01 The Keppel Group 
took centrestage at the 
Singapore Corporate 
Awards 2015 with four 
awards, including  
the most prestigious  
Best Managed Board  
Gold Award won by 
Keppel Corporation.
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Board Committees: To assist the Board in the 
discharge of its oversight function, various 
board committees, namely the Audit, Board 
Risk, Nominating, Remuneration, and Board 
Safety Committees, have been constituted  
with clear written terms of reference. All board 
committees are actively engaged and play an 
important role in ensuring good corporate 
governance in the Company and within the 
Group. The terms of reference of the respective 
board committees are disclosed in the 
Appendix to this report. 

Management Committees: In addition to 
board committees, the Company has 
management committees that direct and  
guide management on operational policies  
and activities, which include (1) Investments & 
Major Projects Action Committee (IMPAC): 
Evaluates, guides and optimises proposed 
Group investments and divestments exceeding 
prescribed value thresholds; (2) Central 
Finance Committee: Reviews, guides and 
monitors financial policy and activities of 
Group companies; (3) Group Sustainability 
Steering Committee: Sets sustainability 
strategy and leads performance in key focus 
areas; (4) Enterprise Risk Management 
Committee: Drives and coordinates the Group’s 
risk management efforts, and implements the 
Enterprise Risk Management framework and 
processes; and (5) Keppel IT Steering 

Committee: Provides strategic information 
technology (IT) leadership and ensures  
IT strategy alignment in achieving  
business strategies. 

Meetings: The Board meets six times a year 
and as warranted by particular circumstances. 
Board meetings are scheduled and circulated 
to the directors prior to the start of the 
financial year to allow directors to plan ahead 
to attend such meetings, so as to maximise 
participation. Telephonic attendance and 
conference via audio-visual communication  
at board meetings are allowed under the 
Company’s constitution. Further, the  
non-executive directors meet without the 
presence of management on a need-be  
basis. The number of board, board committee, 
and non-executive director meetings held in 
FY2015, as well as the attendance of each 
Board member at these meetings, are 
disclosed in Table 1.

If a director were unable to attend a board or 
board committee meeting, he or she would 
still receive all the papers and materials for 
discussion at that meeting. He or she would 
review them and advise the Chairman or 
board committee chairman of his or her 
views and comments on the matters to be 
discussed so that they may be conveyed to 
other members at the meeting.

Notes:
1 Mr Tony Chew Leong-Chee retired as director and ceased as Chairman of the Nominating Committee, and member of the Audit Committee with effect from 1 May 2015.
2 Mr Tan Puay Chiang was appointed as a member of the Nominating Committee with effect from 17 April 2015 and subsequently, as Chairman of the Nominating 

Committee with effect from 1 May 2015.
3 Mr Till Vestring was appointed as a non-executive and independent director with effect from 16 February 2015, and was appointed as member of the Remuneration 

Committee and Nominating Committee on 1 May 2015.
4 Ms Veronica Eng was appointed as a non-executive and independent director with effect from 1 July 2015, and was appointed as a member of the Audit Committee and 

Board Risk Committee on 23 July 2015.

Table 1

Board
Meetings Board Committee Meetings

Non-Executive 
Directors’ Meeting 

(without presence of 
management)Audit Nominating Remuneration Safety Risk

Lee Boon Yang 11 – 6 8 4 – 3
Loh Chin Hua 11 – – – 4 – –
Tony Chew Leong-Chee1 6 of 6 3 of 3 4 of 4 – – – 2 of 2
Oon Kum Loon 11 6 – 7 – 4 3
Tow Heng Tan 10 – 5 8 – 3 3
Alvin Yeo Khirn Hai 11 4 6 – – – 3
Tan Ek Kia 10 – 6 – 4 4 3
Danny Teoh 11 6 – 8 – 4 3
Tan Puay Chiang2 11 – 2 of 2 – 4 4 3
Till Vestring3 7 of 7 – 2 of 2 3 of 3 – – 2 of 2
Veronica Eng4 4 of 4 2 of 2 – – – 1 of 1 1 of 1
No. of Meetings Held 11 6 6 8 4 4 3

 Notes:
1 The Code of Corporate Governance 2012 

issued by the Monetary Authority of 
Singapore on 2 May 2012.

2 With effect from FY2014, the vision of 
the Company is to be a global company 
at the forefront of its chosen industries, 
shaping the future for the benefit 
of all its stakeholders – sustaining 
Growth, Empowering Lives and 
Nurturing Communities. Guided by its 
operating principles and core values, 
the Company’s mission is to execute its 
business in Offshore & Marine, Property, 
Infrastructure and Investments profitably, 
safely and responsibly.

3 This roadmap includes four broad areas 
for sustainable growth: (1) Business: 
Setting the overarching strategies, 
targets, and key actions to be undertaken 
by the business units; (2) People: Building 
a robust succession pipeline and 
continued strong employee satisfaction; 
(3) Process: Pursuing excellence in 
safety, productivity and innovation; and 
(4) Corporate Citizenry: Formalising and 
further organising community outreach 
efforts to positively impact communities 
which the Group operates.
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Internal Limits of Authority:  
The Company has adopted 
internal guidelines setting  
forth matters that require board 
approval. Under these guidelines, 
(a) new investments or increase  
in investments, (b) acquisition and 
disposal of assets and (c) capital 
equipment purchase and/or lease, 
exceeding $30 million by any 
Group company (not separately 
listed), and all commitments to 
term loans and lines of credit from 
banks and financial institutions 
by the Company, require the 
approval of the Board. Each Board 
member has equal responsibility 
to oversee the business and affairs 
of the Company. Management, on 
the other hand, is responsible for 
the day-to-day operation and 
administration of the Company in 
accordance with the policies and 
strategy set by the Board.

Director Orientation: A formal 
letter is sent to newly-appointed 
directors upon their appointment 
explaining their duties and 
obligations as directors. All 
newly-appointed directors 
undergo a comprehensive 
orientation programme  
which includes site visits and 
management presentations on 
the Group’s businesses, strategic 
plans and objectives. 

Training: The directors are 
provided with continuing education 
in areas such as directors’ duties 
and responsibilities, corporate 
governance, changes in financial 
reporting standards, changes in 
the Companies Act, continuing 
listing obligations and industry-
related matters, so as to update 
and refresh them on matters that 
may affect or enhance their 
performance as board or board 
committee members. A training 
programme is also in place for 
directors in areas such as 
accounting, finance, risk 
governance and management,  
the roles and responsibilities of  
a director of a listed company  
and industry specific matters.  
In FY2015, some KCL directors 
attended talks on topics relating 

to updates to Companies Act,  
the global macro-economic 
development, the financial, 
political, and economic risks  
of emerging countries, board 
leadership, and innovation.  
Site visits are also conducted 
periodically for directors to 
familiarise them with the 
operations of the various 
businesses so as to enhance  
their performance as board or 
board committee members. In 
FY2015, members of the Board 
Safety Committee visited the 
International Financial Centre 
Jakarta (IFC) Tower 2, which  
is under development, to  
reinforce the Group’s commitment 
to safety.

Board Composition and 
Succession Planning
Principle 2: 
Strong and independent element 
on the Board

Board Composition and 
Succession Planning:  
To discharge its oversight 
responsibilities, the Board must 
be an effective board which can 
lead and control the business of 
the Group. There is a process of 
refreshing the Board progressively 
over time so that the experience  
of longer serving directors can  
be drawn upon while tapping into 
the new external perspectives  
and insights which more recent 
appointees bring to the Board’s 
deliberation. 

Board Independence:  
The Nominating Committee 
determines, on an annual basis, 
whether or not a director is 
independent bearing in mind  
the 2012 Code’s definition of  
an “independent director” and 
guidance as to relationships the 
existence of which would deem  
a director not to be independent. 
The Committee carried out the 
review on the independence of 
each non-executive director in 
January 2016 based on the 
respective directors’ self-
declaration in the Directors’ 
Independence Checklist and  

their actual performance on  
the Board and board committees. 

In this connection, the Committee 
(save for Mr Alvin Yeo who 
abstained from deliberation in 
this matter) noted that Mr Alvin 
Yeo is Senior Partner of 
WongPartnership LLP which is 
one of the law firms providing 
legal services to the Group. Mr Yeo 
had declared to the Committee 
that he did not have a 10% or 
more stake in WongPartnership 
LLP and did not involve himself in 
the selection and appointment of 
legal counsels for the Group. The 
Committee also took into account 
Mr Yeo’s actual performance on 
the Board and board committees 
and the outcome of the recent self 
and peer Individual Director 
Performance assessment, and 
agreed that Mr Yeo has at all 
times exercised independent 
judgment in the best interests of 
the Company in the discharge of 
his director’s duties and should 
therefore continue to be deemed 
an independent director. 

The Committee (save for Mr Tan 
Ek Kia who abstained from 
deliberation in this matter) also 
noted that Mr Tan Ek Kia is a 
non-executive and independent 
director on the board of TransOcean 
Ltd which has business dealings 
with the Keppel Offshore & Marine 
Group. Mr Tan had declared to  
the Committee that he was not 
involved in the negotiation of 
contracts or business dealings 
between the companies. The 
Committee also took into account 
Mr Tan’s actual performance on 
the Board and board committees 
and the outcome of the recent  
self and peer Individual Director 
Performance assessment and 
agreed that Mr Tan has at all 
times exercised independent 
judgment in the best interests of 
the Company in the discharge of 
his director’s duties and should 
therefore continue to be deemed 
an independent director.

The Committee (save for Mr Till 
Vestring who abstained from 
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deliberation in this matter) also 
noted that Mr Till Vestring is a 
partner in Bain & Company’s 
Southeast Asia office which has 
performed consulting services  
to the Group. Mr Vestring had 
declared to the Committee that  
(a) he did not have a 10% or more 
stake in Bain & Company,  
(b) he would not be involved in  
any future services that Bain & 
Company provides to the Group; 
and (c) he would recuse himself 
from any decision making process 
undertaken by the Board or board 
committees in connection with 
awarding a consultancy contract 
and Bain & Company was 
involved. The Committee also took 
into account Mr Vestring’s actual 
performance on the Board and 
board committees and  
the outcome of the recent self  
and peer Individual Director 
Performance assessment and 
agreed that Mr Vestring has at all 
times exercised independent 
judgment in the best interests of 
the Company in the discharge of 
his director’s duties and should 
therefore continue to be deemed 
an independent director.

Further, a director who is directly 
associated with a 10% shareholder 
is deemed as non-independent 
under the 2012 Code. Mr Tow 
Heng Tan was previously the Chief 
Investment Officer of Temasek 
Holdings (Private) Limited 
(“Temasek”). He ceased to be 
employed by Temasek since  
2012 and is currently the Chief 
Executive Officer of Pavilion 
Capital International Pte Ltd,  
a wholly-owned subsidiary of 
Temasek. As Mr Tow is currently 
employed by a wholly-owned 
subsidiary of Temasek, the 
Committee (save for Mr Tow who 
abstained from deliberation in 
this matter) continued to deem  
Mr Tow as a non-independent 
non-executive director. 

Lastly, the 2012 Code states that 
the independence of any director 
who has served on the Board 
beyond nine years from the date 
of his first appointment should  

be subject to particularly  
rigorous review. 

In this regard, the Committee 
noted that Mrs Oon Kum Loon  
was first appointed to the Board 
on 15 May 2004. However, the 
Committee considered that  
Mrs Oon has demonstrated 
independent judgment at Board, 
and board committee meetings, 
and was of the firm view that  
she has exercised independent 
judgment in the best interests  
of the Company in the discharge 
of her director’s duties. The 
Committee therefore continued  
to deem Mrs Oon as an 
independent director. 

The Board concurred with the 
reasons set forth by the 
Nominating Committee and was 
of the view that Dr Lee Boon Yang, 
Mrs Oon Kum Loon, Mr Alvin Yeo, 
Mr Tan Ek Kia, Mr Danny Teoh,  
Mr Tan Puay Chiang, Mr Till 
Vestring and Ms Veronica Eng 
should be deemed independent.

Board Size: The Board, in 
concurrence with the Nominating 
Committee, was of the view that, 
taking into account the nature 
and scope of the operations of the 
Company, the requirements of the 
Company’s businesses and the 
need to avoid undue disruptions 
from changes to the composition 
of the Board and board 
committees, the Board should 
consist of approximately 10 to 12 
members, which would facilitate 
effective decision making. The 
Board currently comprises 
majority independent directors 
with a total of 10 directors of 
whom 8 are independent. No 
individual or small group of 
individuals dominate the Board’s 
decision making.

The nature of the directors’ 
appointments on the Board and 
details of their membership on 
board committees are set out  
on page 108 herein.

Board Competency:  
The Nominating Committee is 

satisfied that the Board and the 
board committees comprise 
directors who, as a group, provide 
an appropriate balance and 
diversity of skills, experience, 
gender, knowledge of the Group, 
core competencies such as 
accounting or finance, business or 
management experience, human 
resource, risk management, 
technology, mergers and 
acquisitions, legal, international 
perspective, industry knowledge, 
strategic planning experience and 
customer-based experience or 
knowledge, required for the Board 
and the board committees to be 
effective. In this respect, the 
Nominating Committee 
recognises the merits of gender 
diversity in relation to the 
composition of the Board and, in 
identifying suitable candidates for 
new appointment to the Board, 
would ensure that female 
candidates are included for 
consideration. Having said that, 
gender is but one aspect of 
diversity and new directors will 
continue to be selected based on 
objective criteria set as part of the 
process for appointment of new 
directors and Board succession 
planning. In FY2015, there were  
2 female directors out of a total  
of 10 directors, representing 20% 
of the entire Board. 

Board Information: The Board 
and management fully appreciate 
that fundamental to good 
corporate governance is an 
effective and robust Board whose 
members engage in open and 
constructive debate and 
challenge management on its 
assumptions and proposals, and 
that for this to happen, the Board, 
in particular, the non-executive 
directors, must be kept well 
informed of the Company’s 
business and affairs and be 
knowledgeable about the industry 
in which the businesses operate. 
The Company has therefore 
adopted initiatives to put in  
place processes to ensure that 
the non-executive directors are 
well supported by accurate, 
complete and timely information, 
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have unrestricted access to 
management, and have sufficient 
time and resources to discharge 
their oversight function 
effectively. These initiatives 
include regular informal meetings 
for management to brief the 
directors on prospective deals 
and potential developments at  
an early stage before formal  
board approval is sought, and the 
circulation of relevant information 
on business initiatives, industry 
developments and analyst and 
press commentaries on matters 
in relation to the Company or the 
industries in which it operates.  
A two-day off-site board strategy 
meeting is organised annually for 
in-depth discussion on strategic 
issues and direction of the Group, 
to give the non-executive directors 
a better understanding of the 
Group and its businesses, and  
to provide an opportunity for  
the non-executive directors to 
familiarise themselves with the 
management team so as to 
facilitate the Board’s review  
of the Group’s succession 
planning and leadership 
development programme. 

Non-executive Directors’ 
Meetings: The non-executive 
directors set aside time at each 
scheduled quarterly meeting to 
meet without the presence of 
management to discuss matters 
such as board processes, 
corporate governance initiatives, 
matters which they wish to 
discuss during the board off-site 
strategy meeting, succession 
planning and leadership 
development, and performance 
management and remuneration 
matters. Such meetings may also 
be scheduled on a need-be basis.

Chairman and Chief  
Executive Officer
Principle 3: 
Chairman and Chief Executive 
Officer should in principle be 
separate persons to ensure 
appropriate balance of power, 
increased accountability and 
greater capacity of the Board for 
independent decision making

Dr Lee Boon Yang is the  
non-executive and independent 
Chairman of the Company.  
Mr Loh Chin Hua is the CEO  
of the Company. 

The Chairman, with the assistance 
of the Company Secretaries, 
schedules meetings and prepares 
meeting agenda to enable the 
Board to perform its duties 
responsibly having regard to the 
flow of the Company’s operations.

The Chairman sets guidelines  
on and monitors the flow of 
information from management  
to the Board to ensure that all 
material information are provided 
in a timely manner to the Board 
for the Board to make good 
decisions. He also encourages 
constructive relations between 
the Board and management, and 
between the executive directors 
and non-executive directors. 

At annual general meetings and 
other shareholders’ meetings, the 
Chairman ensures constructive 
dialogue between shareholders, 
the Board and management.

The Chairman takes a leading role 
in the Company’s drive to achieve 
and maintain a high standard of 
corporate governance with the full 
support of the directors, Company 
Secretaries and management.

The CEO, assisted by the 
management team, makes 
strategic proposals to the Board 
and after robust and constructive 
board discussion, executes the 
agreed strategy, manages and 
develops the Group’s businesses 
and implements the Board’s 
decisions. 

Board Membership
Principle 4: 
Formal and transparent  
process for the appointment  
and re-appointment of directors  
to the Board

Nominating Committee
The Company has established a 
Nominating Committee (NC) to, 

among other things, make 
recommendations to the Board  
on all board appointments and 
oversee the Board and senior 
management’s succession and 
leadership development plans.  
The NC comprises entirely non- 
executive directors, five out of six  
of whom (including the Chairman) 
are independent; namely:

•		 Mr	Tan	Puay	Chiang		
Independent Chairman

•		 Dr	Lee	Boon	Yang	  
Independent Member

•		 Mr	Tow	Heng	Tan	  
Non-Executive and  
Non-Independent Member

•		 Mr	Tan	Ek	Kia		  
Independent Member

•		 Mr	Alvin	Yeo	  
Independent Member 

•		 Mr	Till	Vestring	  
Independent Member 

The responsibilities of the NC are 
set out on page 107 herein.

Process for Appointment  
of New Directors and  
Board Succession Planning 
The NC is responsible for 
reviewing the succession plans  
for the Board. In this regard, it  
has put in place a formal process 
for the renewal of the Board and 
the selection of new directors.  
The NC leads the process and 
makes recommendations to  
the Board as follows:

(a) NC reviews annually the 
balance and diversity of skills, 
experience, gender and 
knowledge required by  
the Board and the size of the 
Board which would facilitate 
decision-making.

(b) In the light of such review  
and in consultation with 
management, the NC assesses 
if there is any inadequate 
representation in respect of 
any of those attributes and if 
so, determines the role and the 
desirable competencies for  
a particular appointment. 

(c) External help (for example, 
Singapore Institute of Directors, 
search consultants, open 

92



Group Overview   /   Operating & Financial Review   /   Governance & Sustainability   /   Financial Statements   /   Other Information

Sustaining Growth  –  Corporate Governance

advertisement) may be used to 
source for potential candidates 
if need be. Directors and 
management may also  
make recommendations.

(d) NC meets with the short-listed 
candidate(s) to assess 
suitability and to ensure that 
the candidate(s) is/are aware 
of the expectations and the 
level of commitment required.

(e) NC makes recommendations 
to the Board for approval.

The Board believes that orderly 
succession and renewal is 
achieved as a result of careful 
planning, where the appropriate 
composition of the Board is 
continually under review. 

Criteria for Appointment  
of New Directors
All new appointments are subject 
to the recommendation of the  
NC based on the following 
objective criteria:

(1) Integrity
(2) Independent mindedness
(3) Diversity – Possess core 

competencies that meet the 
needs of the Company and 
complement the skills and 
competencies of the existing 
directors on the Board

(4) Able to commit time and effort  
to carry out duties and 
responsibilities effectively – 
proposed director does not 
have more than six listed 
company board 
representations and/or other 
principal commitments

(5) Track record of making  
good decisions

(6) Experience in high-performing 
companies

(7) Financially literate

Adopting the above appointment 
process and criteria, the Board 
will be recommending at the 
upcoming annual general meeting 
the re-election of a new director,  
Ms Veronica Eng.

Ms Eng was a Founding Partner of 
Permira, an international private 
equity firm and an adviser to  

funds with committed capital of  
€25 billion investing across five 
sectors, namely Consumer, 
Financial Services, Healthcare, 
Industrials and Technology. Over 
her 30-year career with Permira, 
Ms Eng held a number of key 
positions in the firm and had 
extensive experience in a wide 
range of roles in relation to its 
funds’ investments across sectors 
and geographies. She served on 
the Board of Permira and its 
Executive Committee, chaired the 
Investment Committee and was 
the Fund Minder to various 
Permira funds. In addition, she 
had oversight of Permira’s 
firm-wide risk management as 
well as its operations in Asia.  
Ms Eng sits on the Board of the 
Centre for Asset Management 
Research and Investments at  
NUS Business School, and the 
Advisory Board of Asia Private 
Equity Institute at Singapore 
Management University. She is 
also a Professor (Practice) at the 
NUS Business School. 

Re-nomination of Directors
The NC is also charged with the 
responsibility of re-nomination 
having regard to the director’s 
contribution and performance  
(such as attendance, 
preparedness, participation and 
candour), with reference to the 
results of the assessment of the 
performance of the individual 
director by his peers.

The directors submit themselves 
for re-nomination and re-election 
at regular intervals of at least 
once every three years. Pursuant 
to the Company’s constitution, 
one-third of the directors retire 
from office at the Company’s 
annual general meeting, and a 
newly appointed director must 
submit himself for re-election at 
the annual general meeting 
immediately following his 
appointment.

Annual Review of Board 
Committees Composition
The NC reviews the composition of 
the board committees on an 

annual basis to ensure that they 
comprise members with the 
necessary qualifications and  
skills to discharge their 
responsibilities effectively.

Annual Review of Directors’ 
Independence
The NC is also charged with 
determining the “independence” 
status of the directors annually. 
Please refer to pages 90 and 91 
herein on the basis of the NC’s 
determination as to whether a 
director should or should not be 
deemed independent.

Annual Review of Directors’ 
Time Commitments
The NC has adopted internal 
guidelines addressing competing 
time commitments that are  
faced when directors serve on 
multiple boards and/or have other 
principal commitments. As a guide, 
directors should not have more 
than six listed company board 
representations and/or other 
principal commitments. 

The NC determines annually 
whether a director with other  
listed company board 
representations and/or other 
principal commitments is able to 
and has been adequately carrying 
out his duties as a director of  
the Company. The NC takes  
into account the results of the 
assessment of the effectiveness  
of the individual director, and  
the respective directors’ actual 
conduct on the Board, in making 
this determination. In respect of 
FY2015, the NC was of the view 
that each director has given 
sufficient time and attention to  
the affairs of the Company and  
has been able to discharge his 
duties as director effectively.  
The NC noted that based on the 
attendance of board and board 
committee meetings during the 
year, all the directors were able  
to participate in at least a 
substantial number of such 
meetings to carry out their duties. 
The NC also noted that, based on 
the Independent Co-ordinator’s 
Report on individual director 
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assessment for FY2015, all the 
directors performed well. The NC 
was therefore satisfied that in 
FY2015, where a director had  
other listed company board 
representations and/or other 
principal commitments, the 
director was able and had been 
adequately carrying out his duties 
as director of the Company.
 
Nominee Director Policy
At the recommendation of  
the NC, the Board approved the 
adoption of the KCL Nominee 
Director Policy in January 2009. 
For the purposes of the policy,  
a “Nominee Director” is a person 
who, at the request of KCL, acts  
as director (whether executive  
or non-executive) on the board  
of another company or entity 
(“Investee Company”) to oversee 
and monitor the activities of the 
relevant Investee Company so  
as to safeguard KCL’s investment 
in the company.

The purpose of the policy is to 
highlight certain obligations of a 
person while acting in his capacity 
as a Nominee Director. The policy 
also sets out the internal  
process for the appointment and 
resignation of a Nominee Director. 
The policy would be reviewed and 
amended as required to take into 
account current best practices 
and changes in the law and stock 
exchange requirements. 

Key Information  
Regarding Directors
The following key information 
regarding directors is set out in 
the following pages of this  
Annual Report:

Pages 27 to 31: Academic and 
professional qualifications,  
board committees served on (as a 
member or Chairman), date of first 
appointment as director, date of last 
re-election as director, directorships 
or chairmanships both present 
and past held over the preceding 
five years in other listed companies 
and other major appointments, 
whether appointment is  
executive or non-executive, 

whether considered by the NC  
to be independent; and

Pages 131 to 132: Shareholding in 
the Company and its subsidiaries.

Board Performance
Principle 5: 
Formal assessment of the 
effectiveness of the Board and 
Board Committees and the 
contribution by each director to  
the effectiveness of the Board

The Board has implemented formal 
processes for assessing the 
effectiveness of the Board as a 
whole and its board committees, 
the contribution by each individual 
director to the effectiveness of the 
Board, as well as the effectiveness 
of the Chairman of the Board. 

Independent Co-ordinator:  
To ensure that the assessments 
are done promptly and fairly,  
the Board has appointed an 
independent third party (the 
“Independent Co-ordinator”) to 
assist in collating and analysing 
the returns of the board members. 
Mrs Fang Ai Lian, former 
Chairman, Ernst & Young and 
Great Eastern Holdings Ltd, and 
currently Advisor to Far East 
Organisation, was appointed for 
this role. Mrs Fang Ai Lian does 
not have business relationships or 
any other connections with the 
Company which may affect her 
independent judgment.

Formal Process and Performance 
Criteria: The evaluation  
processes and performance 
criteria are disclosed in the 
Appendix to this report.

Objectives and Benefits:  
The board assessment exercise 
provides an opportunity to obtain 
constructive feedback from  
each director on whether the 
Board’s procedures and processes 
allow him to discharge his duties 
effectively and the changes which 
should be made to enhance  
the effectiveness of the Board  
and/or board committees.  
The assessment exercise also 

helps the directors to focus on 
their key responsibilities. The 
individual director assessment 
exercise allows for peer review 
with a view to raising the quality  
of board members. It also assists 
the NC in determining whether  
to re-nominate directors who  
are due for retirement at the  
next annual general meeting,  
and in determining whether  
directors with multiple board 
representations are nevertheless 
able to and have adequately 
discharged their duties as 
directors of the Company.

Access to Information 
Principle 6: 
Board members to have complete, 
adequate and timely information

As a general rule, board papers 
are required to be distributed to 
the directors at least seven days 
before the board meeting so  
that the members may better 
understand the matters prior to 
the board meeting and discussion 
may be focused on questions that 
the directors may have. Directors 
are provided with tablet devices  
to enable them to access and  
read the board papers. However, 
sensitive matters may be tabled 
at the meeting itself or discussed 
without any papers being 
distributed. Managers who can 
provide additional insights into 
the matters at hand would be 
present at the relevant time 
during the board meeting. The 
directors are also provided with 
the names and contact details  
of the Company’s senior 
management and the Company 
Secretaries to facilitate direct 
access to senior management  
and the Company Secretaries. 

The Company fully recognises  
that the flow of relevant 
information on an accurate  
and timely basis is critical for  
the Board to be effective in  
the discharge of its duties. 
Management is therefore 
expected to provide the Board 
with accurate information in a 
timely manner concerning  

94



Group Overview   /   Operating & Financial Review   /   Governance & Sustainability   /   Financial Statements   /   Other Information

Sustaining Growth  –  Corporate Governance

the Company’s progress or 
shortcomings in meeting its 
strategic business objectives  
or financial targets and other 
information relevant to  
the strategic issues facing  
the Company.

Management also provides  
the Board members with 
management accounts on a 
monthly basis and as the Board 
may require from time to time. 
Such reports keep the Board 
informed, on a balanced and 
understandable basis, of the 
Group’s performance, financial 
position and prospects.

The Company Secretaries 
administer, attend and prepare 
minutes of board proceedings.  
They assist the Chairman to 
ensure that board procedures 
(including but not limited to 
assisting the Chairman to ensure 
timely and good information  
flow to the Board and board 
committees, and between  
senior management and the 
non-executive directors, and 
facilitating orientation and 
assisting in the professional 
development of the directors)  
are followed and regularly 
reviewed to ensure effective 
functioning of the Board,  
and that the Company’s 
constitution and relevant rules 
and regulations, including 
requirements of the Companies 
Act, Securities & Futures Act and 
Listing Manual of the Singapore 
Exchange Securities Trading 
Limited	(“SGX”),	are	complied	
with. They also assist the 
Chairman and the Board to 
implement and strengthen 
corporate governance practices 
and processes with a view to 
enhancing long-term shareholder 
value. They are also the primary 
channel of communication between 
the	Company	and	the	SGX.

The appointment and removal  
of the Company Secretaries are 
subject to the approval of  
the Board.

Subject to the approval of the 
Chairman, the directors, whether 
as a group or individually, may 
seek and obtain independent 
professional advice to assist 
them in their duties, at the 
expense of the Company.

Remuneration Matters
Principle 7: 
The procedure for developing 
policy on executive remuneration 
and for fixing remuneration 
packages of individual  
directors should be formal  
and transparent
Principle 8: 
The level and structure of  
director fees are aligned with  
the long-term interest of the 
Company and appropriate to 
attract, retain and motivate 
directors to provide good 
stewardship of the Company 
 
The level and structure of key 
management remuneration are 
aligned with the long-term interest 
and risk policies of the Company 
and appropriate to attract, retain 
and motivate key management to 
successfully manage the Company
Principle 9: 
There should be clear disclosure of 
remuneration policy, level and mix 
of remuneration, and procedure 
for setting remuneration

Remuneration Committee
The Remuneration Committee 
(RC) comprises entirely  
non-executive directors, four  
out of five of whom (including  
the Chairman) are independent; 
namely:

•		 Mr	Danny	Teoh	  
Independent Chairman

•		 Dr	Lee	Boon	Yang		
 Independent Member
•		 Mrs	Oon	Kum	Loon	
 Independent Member
•		 Mr	Till	Vestring	  

Independent Member
•		 Mr	Tow	Heng	Tan	
 Non-Executive and  

Non-Independent Member

The RC is responsible for 
ensuring a formal and transparent 

procedure for developing policy on 
executive remuneration and for 
determining the remuneration 
packages of individual directors 
and senior management. The RC 
assists the Board to ensure that 
remuneration policies and 
practices are sound in that they 
are able to attract, retain and 
motivate without being excessive, 
and thereby maximise shareholder 
value. The RC recommends to  
the Board for endorsement a 
framework of remuneration  
(which covers all aspects of 
remuneration including directors’ 
fees, salaries, allowances,  
bonuses, grant of shares and 
benefits in kind) and the specific 
remuneration packages for each 
director and the key management 
personnel. The RC also reviews  
the remuneration of senior 
management and administers  
the KCL Share Option Scheme in 
respect of the outstanding options 
granted prior to the termination  
of the KCL Share Option Scheme  
in 2010, the KCL Restricted Share 
Plan (the “KCL RSP”) and the  
KCL Performance Share Plan  
(the “KCL PSP”). In addition,  
the RC reviews the Company’s 
obligations arising in the event  
of termination of the executive 
directors’ and key management 
personnel’s contract of service,  
to ensure that such contracts  
of service contain fair and 
reasonable termination clauses 
which are not overly generous.

The RC has access to expert  
advice from external remuneration 
consultants where required.  
In FY2015, the RC sought views  
on market practice and trends 
from external remuneration 
consultants, Aon Hewitt.  
The RC undertook a review of  
the independence and objectivity 
of the external remuneration 
consultants through discussions 
with the external remuneration 
consultants, and has confirmed 
that the external remuneration 
consultants had no relationships 
with the Company which  
would affect their independence 
and objectivity.
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Annual Remuneration Report
Policy in Respect of  
Non-executive Directors’ 
Remuneration
Each non-executive director’s 
remuneration comprises a basic 
fee, attendance fee and, if the 
director is required to travel out of 
his/her country of residence to 
attend meetings or events or for 
any other purpose of the Company, 
travel allowance. In addition, 
non-executive directors who 
perform additional services in 
board committees are paid an 
additional fee for such services. 
The Chairman of each board 
committee is also paid a higher 
fee compared with the members  
of the respective committees  
in view of the greater 
responsibility carried by that 
office. Executive directors  
are not paid directors’ fees. 

The directors’ fee structure, which 
remains unchanged since FY2013, 
is set out in Table 2.

Each of the non-executive 
directors (including the Chairman) 
will receive 70% of his total 
directors’ fees in cash (“Cash 
Component”) and 30% in the form 

Table 2

Basic Fee (per annum)

Board Chairman $750,000 (all-in)
Board Member $81,000

Additional Fees for Membership in  
Board Committees (per annum) 

Chairman Member  

Audit Committee $50,000 $27,000 
Board Risk Committee $50,000 $27,000 
Remuneration Committee $35,000 $23,000 
Board Safety Committee $35,000 $23,000 
Nominating Committee $30,000 $18,000 

Attendance Fee (per meeting)

Board & Non-Executive  
Directors’ Meetings

Singapore $3,000  
Overseas $5,000

Committee Meeting Singapore $1,500
Overseas $3,000

Director’s Allowance (for overseas travel) $1,000 per event day

of KCL shares (“Remuneration 
Shares”) (both amounts subject  
to adjustment as described 
below). The actual number of 
Remuneration Shares, to be 
purchased from the market on  
the first trading day immediately 
after the date of the annual 
general meeting (“Trading Day”)  
for delivery to the respective 
non-executive directors, will be 
based on the market price of the 
Company’s	shares	on	the	SGX	 
on the Trading Day. The actual 
number of Remuneration Shares 
will be rounded down to the 
nearest thousand and any 
residual balance will be paid in 
cash. Such incorporation of an 
equity component in the total 
remuneration of the non-executive 
directors is intended to achieve 
the objective of aligning the 
interests of the non-executive 
directors with those of the 
shareholders’ and the long term 
interests of the Company.

The aggregate directors’ fees for 
non-executive directors is subject 
to shareholders’ approval at  
the annual general meeting.  
The Chairman and the non-
executive directors will abstain 

from voting, and will procure  
their respective associates to 
abstain from voting in respect  
of this resolution. 
 
Remuneration Policy  
in Respect of Executive  
Directors and Other Key 
Management Personnel
The Company advocates a 
performance-based remuneration 
system that is highly flexible  
and responsive to the market, 
Company’s, business unit’s and 
individual employee’s performance.

In designing the compensation 
structure, the RC seeks to  
ensure that the level and mix  
of remuneration is competitive, 
relevant and appropriate in finding 
a balance between current versus 
long-term compensation and 
between cash versus equity 
incentive compensation. The total 
remuneration mix comprises three 
key components; that is, annual 
fixed cash, annual performance 
incentive, and the KCL Share Plans. 
The annual fixed cash component 
comprises the annual basic salary 
plus any other fixed allowances  
which the Company benchmarks 
with the relevant industry market 
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median. The annual performance 
incentive is tied to the Company’s, 
business unit’s and individual 
employee’s performance, inclusive 
of a portion which is tied to EVA 
performance. The KCL Share Plans 
are in the form of two share plans 
approved by shareholders, the KCL 
RSP and the KCL PSP. The EVA 
performance incentive plan and the 
KCL Share Plans are long term 
incentive plans. Executives who 
have a greater ability to influence 
Group outcomes have a greater 
proportion of overall reward at risk. 

The RC exercises broad discretion 
and independent judgment in 
ensuring that the amount and mix 
of compensation are aligned with 
the interests of shareholders and 
promote the long-term success of 
the Company. The mix of fixed and 
variable reward is considered 
appropriate for the Group and for 
each individual role. 

The compensation structure is 
directly linked to corporate and 
individual performance, both in 
terms of financial, non-financial 
performance and the creation of 
shareholder wealth. This link is 
achieved in the following ways:

(a) by placing a significant portion 
of executives’ remuneration at 
risk (“At Risk component”) and 
in some cases, subject to a 
vesting schedule; 

(b) by incorporating appropriate 
key performance indicators 
(“KPIs”) for awarding of annual 
cash incentives:

 a. There are four scorecard 
areas that the Company  
has identified as key to 
measuring the performance 
of the Group –  
(i) Financial;  
(ii) Process;  
(iii) Stakeholders; and  
(iv) People.  
Some of the key sub-targets  
within each of the scorecard  
areas include key financial 
indicators, safety KPI, 
enhancing risk management 
and controls measure, 
corporate social 

responsibilities activities, 
employee engagement level, 
talent development and 
succession plan;

 b. The four scorecard areas 
have been chosen because 
they support how the Group 
achieves its strategic 
objectives. The framework 
provides a link for staff in 
understanding how they 
contribute to each area of 
the scorecard, and therefore 
to the Company’s overall 
strategic goals. This is 
designed to achieve a 
consistent approach and 
understanding across  
the Group;

(c) by selecting performance 
conditions such as ROE,  
Total Shareholder Return  
and EVA for equity awards  
that are aligned with 
shareholder interests; 

(d) by requiring those KPIs or 
conditions to be met in order 
for the At Risk components of 
remuneration to be awarded  
or to vest; and

(e) by forfeiting the At Risk 
components of remuneration 
when those KPIs or  
conditions are not met at  
a satisfactory level.

The RC also recognised the need 
for a reasonable alignment 
between risk and remuneration to 
discourage excessive risk taking. 
Therefore, in determining the 
compensation structure, the RC 
had taken into account the risk 
policies and risk tolerance of the 
Group as well as the time horizon 
of risks, and incorporated 
risk-adjustments into the 
compensation structure through 
several initiatives, including  
but not limited to:

(a) prudent funding of annual 
cash incentives; 

(b) bonus deferrals under the EVA 
performance incentive plan;

(c) vesting of contingent share 
awards under the KCL Share 
Plans being subject to KPIs 
and/or performance conditions 
being met; and

(d) potential forfeiture of variable 
incentives in any year due to 
misconduct.

The RC is of the view that the 
overall level of remuneration is not 
considered to be at a level which  
is likely to promote behaviours 
contrary to the Group’s risk profile.

In determining the actual quantum 
of variable component of 
remuneration, the RC had taken 
into account the extent to which 
the performance conditions, set 
forth on page 97, have been met. 
The RC is therefore of the view  
that remuneration is aligned to 
performance during FY2015.

In order to align the interests  
of executive director and key 
management personnel with that 
of shareholders, the executive 
director and key management 
personnel are remunerated partially 
in the form of shares in the Company 
and are encouraged to hold such 
shares while they remain in the 
employment of the Company.

The directors, the CEO and the key 
management personnel (who are 
not directors or the CEO) are 
remunerated on an earned basis 
and there are no termination, 
retirement and post-employment 
benefits that are granted over and 
above what has been disclosed.

Long-term Incentive Plans
EVA Incentive Plan
Each year, the current year’s  
EVA bonus earned is added to the 
accrued EVA bank balance of the 
preceding year and thereafter 
one-third ( ) is paid out provided 
the total EVA balance is positive. 
The remaining two-third ( ) of  
the total EVA balance is credited  
to the executive’s EVA Bank for 
payment in future years, subject  
to the continued EVA performance 
of the Company. The EVA bank 
concept is used to defer incentive 
compensation over a time horizon 
to ensure that the executive 
continues to generate sustainable 
shareholder value over the longer 
term. The EVA bank account is 
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designated on a personal basis 
and represents the executive’s 
contribution to the EVA 
performance of the Company. 
Monies credited into the EVA bank 
are at risk in that the amount in  
the bank can decrease should  
EVA performance turn negative  
in the future years.

KCL Share Plans
The KCL Share Plans are put in 
place to increase the Group’s 
flexibility and effectiveness in its 
continuing efforts to reward, 

retain and motivate employees to 
achieve superior performance and 
to motivate them to continue to  
strive for the Group’s long-term 
shareholder value. The KCL Share 
Plans also aim to strengthen the 
Group’s competitiveness in 
attracting and retaining talented 
key senior management and 
employees. The KCL RSP applies to 
a broader base of employees while 
the KCL PSP applies to a selected 
group of key management 
personnel. Generally, it is envisaged 
that the range of performance 

targets to be set under the KCL RSP 
and the KCL PSP will be different, 
with the latter emphasising 
stretched or strategic targets aimed 
at sustaining longer-term growth. 

The RC has the discretion not  
to award variable incentives in  
any year if an executive is directly 
involved in a material restatement 
of financial statements or of 
misconduct resulting in 
restatement of financial 
statements or of misconduct 
resulting in financial loss to the 

Notes:
1 The RC is satisfied that the quantum of performance-related bonuses earned by the executive director was fair and appropriate taking into account the extent to which his 

KPIs for FY2015 were met.
2 The directors’ total fees are subject to shareholders’ approval at the Company’s Annual General Meeting. 
3 Shares awarded under the KCL PSP and KCL RSP are subject to pre-determined performance targets set over a three-year and a one-year performance period respectively. 

As at 31 March 2015 (being the grant date), the estimated fair value of each share granted in respect of the contingent awards under the KCL PSP and KCL RSP were $4.72 
and $8.29 respectively. For the KCL PSP, the figures are based on the fair value of the PSP shares at 100% of the award and the figures may not be indicative of the actual 
value at vesting which can range from 0% to 150% of the award.

4 The amounts stated may be adjusted as indicated on page 96 of this report.
5 Total remuneration shown above for Mr Loh Chin Hua does not include vested share of carried interests for funds created during the time he was Managing Director  

at Alpha Investment Partners. These carried interests are only earned at the end of the fund life and depend entirely on the actual performance of the funds  
after they have been liquidated.

6 n.m. - not material
7 Mr Tony Chew Leong-Chee retired from the Board with effect from 1 May 2015. Concurrently, Mr Chew ceased to be Chairman of the Nominating Committee and member of  

the Audit Committee. Fees are pro-rated accordingly.
8 Mr Tan Puay Chiang was appointed as member of Nominating Committee with effect from 17 April 2015. Subsequently, Mr Tan was appointed as Chairman of the 

Nominating Committee on 1 May 2015. Fees are pro-rated accordingly.
9 Mr Till Vestring was appointed as a non-executive and independent director with effect from 16 February 2015. Subsequently, Mr Vestring was appointed as a member  

of the Remuneration Committee and Nominating Committee on 1 May 2015. Fees are pro-rated accordingly.
10 Ms Veronica Eng was appointed as a non-executive and independent director with effect from 1 July 2015. Fees are pro-rated accordingly. Subsequently, Ms Eng was 

appointed as a member of the Audit Committee and Board Risk Committee on 23 July 2015. Fees are pro-rated accordingly.

Level and mix of remuneration of Directors and Key Management Personnel (who are not also Directors or the CEO)  
for the year ended 31 December 2015
The level and mix of each of the directors’ remuneration are set out in Table 3 below:

Table 3 

Base/  
Fixed  

Salary  
($)

Performance-Related  
Bonuses Earned1  

(including EVA and  
non-EVA Bonuses)  

($)
Directors’ Total Fees2  

($)

Benefits-  
in-Kind  

($)

Contingent  
awards of shares3  

($)

Total 
Remuneration 

($)

Paid
Deferred  
& at risk

Cash 
component4

Shares 
component4 PSP RSP

Remuneration & Name of Director

Loh Chin Hua5 1,190,600 1,497,367 1,757,533 – – n.m.6 1,038,400 1,243,500 6,727,400

Lee Boon Yang – – – 525,000 225,000 – – – 750,000

Tony Chew Leong-Chee7 – – – 51,709 22,161 – – – 73,870

Oon Kum Loon – – – 167,650 71,850 – – – 239,500

Tow Heng Tan – – – 142,100 60,900 – – – 203,000

Alvin Yeo Khirn Hai – – – 121,800 52,200 – – – 174,000

Tan Ek Kia – – – 148,400 63,600 – – – 212,000

Danny Teoh – – – 177,100 75,900 – – – 253,000

Tan Puay Chiang8 – – – 140,579 60,248 – – – 200,827

Till Vestring9 – – – 88,768 38,044 – – – 126,812

Veronica Eng10 – – – 56,911 24,390 – – – 81,301
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Notes:
11 The value of the shares vested under KCL PSP and RSP is computed based on the market price of the shares when the shares are credited to the employee’s CDP account.  

The RC is satisfied that the value of the shares vested under the KCL PSP and RSP to the executive director was fair and appropriate taking into account the extent to  
which his KPIs and the performance conditions for FY2015 were met.

12 Arising from the distribution of Keppel REIT unit by way of dividend in-specie on the basis of 1 Keppel REIT unit for every 5 KCL ordinary shares on 8 May 2013  
and 8 Keppel REIT units for every 100 KCL ordinary shares on 13 September 2013, the RC approved the adjustments to unvested shares under the award.

PSP and RSP Shares granted and vested for the executive director are shown below:

PSP  
Awards

Vesting  
Date

Contingent 
Awards  

of PSP  
Shares

Number of  
PSP Shares  

Vested

Value of  
PSP Shares 

Vested  
($)11

RSP  
Awards

Vesting  
Date

Contingent 
Awards  
of RSP  
Shares

Number of  
RSP Shares 

Vested

Value of  
RSP Shares 

Vested  
($)11

Name of  
Executive Director

Loh Chin Hua 2012  
Awards

27 Feb  
2015

 0 to
116,50012

47,400 415,224 2012  
Awards

28 Feb 2013 
28 Feb 2014 
27 Feb 2015

76,76212 25,000 
25,881 
25,881

287,500 
270,456 
226,718

2013  
Awards

26 Feb  
2016

0 to 
139,80012

– – 2013  
Awards

28 Feb 2014 
27 Feb 2015 
26 Feb 2016

87,99512 29,331 
29,331

–

306,509 
256,940

–

2014  
Awards

28 Feb  
2017

0 to 
270,000

– – 2014  
Awards

27 Feb 2015
26 Feb 2016
28 Feb 2017

150,000 50,000
–
–

438,000
–
–

2015 
Awards

28 Feb 
2018

0 to
330,000

– – 2015 
Awards

26 Feb 2016 
28 Feb 2017 
28 Feb 2018

150,000 –
–
–

–
–
–

Notes:
13 The RC is satisfied that the quantum of performance-related bonuses earned by the key management personnel was fair and appropriate taking into account the extent to 

which their KPIs for FY2015 were met.
14	 With	the	delisting	of	Keppel	Land	Ltd	(“KLL”)	from	SGX-ST	with	effect	from	9.00am	(Singapore	time)	on	16	July	2015,	KLL	officers	will	participate	in	KCL	share	based	

compensation scheme from 2015 onwards. As at 30 July 2015 (being the grant date), the estimated fair value of each share granted in respect of the contingent awards under 
the KCL PSP and KCL RSP were $3.04 and $7.14 respectively.  

15 On Keppel Telecommunications & Transportation Ltd (“KTT”) share based compensation scheme. As at 10 April 2015 (being the grant date), the estimated fair value of each 
share granted in respect of the contingent awards under the KTT PSP and KTT RSP were $1.71 and $1.81 respectively.

The total remuneration paid to the key management personnel (who are not directors or the CEO) in FY2015 was $14,859,387. The level 
and mix of each of the key management personnel (who are not also directors or the CEO) in bands of $250,000 are set out below: 

Base/ Fixed 
Salary

Performance-Related  
Bonuses Earned13  

(including EVA and  
non-EVA Bonuses)

Benefits- 
in-Kind Contingent awards of shares

Paid
Deferred  
& at risk PSP RSP

Remuneration Band & Name of Key Management Personnel

Above $4,750,000 to $5,000,000

Chow Yew Yuen 19% 23% 26% n.m.  16%  16%

Above $3,000,000 to $3,250,000

Ang Wee Gee 27% 26% 23% n.m.  10%14 14%14

Chan Hon Chew 22% 32% 16% n.m.  12%  18%

Above $2,750,000 to $3,000,000

Ong Tiong Guan 20% 23% 26% n.m.  11%  20%

Above $1,250,000 to $1,500,000

Pang Thieng Hwi, Thomas 29% 25% 22% n.m.  14% 10%15
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Company. Outstanding EVA bank,  
KCL RSP and KCL PSP are  
also subject to RC’s discretion 
before further payment or  
vesting can occur.

Details of the KCL Share Plans  
are set out in pages 133 to  
135 and 159 to 160 of this 
 Annual Report.

Remuneration of employees 
who are immediate family 
members of a Director or  
the Chief Executive Officer
No employee of the Company  
and its subsidiaries was an 
immediate family member of a 
director or the CEO and whose 
remuneration exceeded $50,000 
during the financial year ended  
31 December 2015. “Immediate 
family member” means the spouse, 
child, adopted child, step-child, 
brother, sister and parent.

Details of the KCL Share Plans
The KCL Share Plans, which  
have been approved by 
shareholders of the Company, are 
administered by the RC. Please 
refer to pages 133 to 135 and 159 
to 160  of this Annual Report for 
details on the KCL Share Plans.

Accountability and Audit 
Principle 10: 
The Board should present a 
balanced and understandable 
assessment of the Company’s 
performance, position  
and prospects 
Principle 12: 
Establishment of Audit Committee 
with written terms of reference

The Board is responsible for 
providing a balanced and 
understandable assessment  
of the Company’s and Group’s 
performance, position and 
prospects, including interim  
and other price sensitive public 
reports, and reports to  
regulators (if required). 

The Board has embraced 
openness and transparency in the 
conduct of the Company’s affairs, 
whilst preserving the commercial 

interests of the Company. 
Financial reports and other price 
sensitive information are 
disseminated to shareholders 
through announcements via 
SGXNET,	press	releases,	the	
Company’s website, public 
webcast as well as media and 
analyst briefings. 

The Company’s Annual Report is 
accessible on the Company’s 
website. The Company also sends 
its Annual Report to all its 
shareholders in CD-ROM format. 
In line with the Company’s  
drive towards sustainable 
development, the Company 
encourages shareholders to read 
the Annual Report from the 
CD-ROM or on the Company’s 
website. Shareholders may 
however request for a physical 
copy at no cost.

Management provides all 
members of the Board with 
management accounts which 
present a balanced and 
understandable assessment of 
the Company’s and Group’s 
performance, position and 
prospects on a monthly basis  
and as the Board may require 
from time to time. Such reports 
keep the board members 
informed of the Company’s and 
Group’s performance, position 
and prospects.
 
Audit Committee
The Audit Committee (AC) 
comprises the following  
non-executive directors, all of 
whom are independent:

•	 Mr	Danny	Teoh	 	
Independent Chairman

•	 Mrs	Oon	Kum	Loon	 	
Independent Member 

•	 Mr	Alvin	Yeo	 	
Independent Member

•	 Ms	Veronica	Eng	 	
Independent Member

Mr Danny Teoh, Mrs Oon Kum 
Loon and Ms Veronica Eng  
have recent and relevant 
accounting and related financial 
management expertise and 

in-depth experience. Mr Alvin Yeo 
has in-depth knowledge of the 
responsibilities of the AC and 
practical experience and 
knowledge of the issues and 
considerations affecting the 
Committee from serving on the 
audit committee of other listed 
companies. Mr Danny Teoh,  
Mrs Oon Kum Loon and  
Ms Veronica Eng are members  
of the Board Risk Committee 
(BRC), with Mrs Oon being the 
Chairman of the BRC.

The AC’s primary role is to assist 
the Board to ensure integrity of 
financial reporting and that there  
is in place sound internal control 
systems. The Committee’s 
responsibilities are set out  
on page 106 herein.
 
The AC has explicit authority  
to investigate any matter within its 
responsibilities, full access to and 
co-operation by management and 
full discretion to invite any director 
or executive officer to attend its 
meetings, and reasonable resources 
(including access to external 
consultants) to enable it to 
discharge its functions properly. 
The Company has an internal audit 
team which, together with the 
external auditors, report their 
findings and recommendations 
to the AC independently.
 
The AC met with the external 
auditors five times, and with the 
internal auditors five times during 
the year, and at least one of these 
meetings was conducted without 
the presence of management.

During the year, the AC performed 
independent reviews of the 
financial statements of the 
Company before the announcement 
of the Company’s quarterly  
and full-year results. In the 
process, the Committee reviewed 
the key areas of management 
judgment applied for adequate 
provisioning and disclosure, 
critical accounting policies and 
any significant changes made that 
would have a material impact on 
the financials. 
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Changes to accounting standards 
and accounting issues which have 
a direct impact on the financial 
statements were reported to the 
AC, and highlighted by the 
external auditors in their quarterly 
reviews with the AC. In addition, 
the AC members are invited to the 
Company’s annual finance 
seminars where relevant changes 
to the accounting standards that 
will impact the Keppel Group of 
Companies are shared by, and 
discussed with accounting 
practitioners from one of the 
leading accounting firms. 

The AC also reviewed and 
approved the Group internal 
auditor’s plan, to ensure that the 
plan covered sufficiently in terms 
of audit scope in reviewing the 
significant internal controls of the 
Company. Such significant 
controls comprise financial, 
operational, compliance and 
information technology controls. 
All audit findings and 
recommendations put up by  
the internal and external auditors 
were forwarded to the AC. 
Significant issues were discussed 
at these meetings.

The AC reviewed and approved  
the Group external auditor’s audit 
plan for the year. The AC also 
undertook a review of the 
independence and objectivity  
of the external auditors through 
discussions with the external 
auditors as well as reviewing  
the non-audit fees awarded to 
them, and has confirmed that  
the non-audit services performed 
by the external auditors would  
not affect their independence.  
For details of fees payable to  
the auditors in respect of  
audit and non-audit services, 
please refer to Note 25 of the 
Notes to the Financial Statements 
on page 182.

As part of ongoing good  
corporate governance initiatives, 
competitive proposals were 
sought during the year  
from various audit firms to 
undertake the audit of the  

Group for the financial year 
ending 31 December 2016.  
After due evaluation by the AC,  
the Board accepted the AC’s 
recommendation for a change of 
external auditor for the financial 
year ending 31 December 2016, 
subject to approval by shareholders 
at the forthcoming annual  
general meeting.

The Company has complied with 
Rules 712, and Rule 715 read with 
716	of	the	SGX	Listing	Manual	in	
relation to its auditing firms. 

The AC also reviewed the 
adequacy of the internal audit 
function and is satisfied that the 
team is adequately resourced and 
has appropriate standing within 
the Company. The AC also 
reviewed the training costs  
and programmes attended by the 
internal audit team to ensure  
that their technical knowledge 
and skill sets remain current  
and relevant.

The AC has reviewed the Keppel 
Whistle-Blower Protection Policy 
(the “Policy”) which provides  
for the mechanisms by which 
employees and other persons 
may, in confidence, raise concerns 
about possible improprieties  
in financial reporting or other 
matters, and was satisfied that 
arrangements are in place for  
the independent investigation of 
such matters and for appropriate 
follow-up action. To facilitate the 
management of incidences of 
alleged fraud or other misconduct, 
the AC is guided by a set of 
guidelines to ensure proper 
conduct of investigations and 
appropriate closure actions 
following completion of the 
investigations, including 
administrative, disciplinary,  
civil and/or criminal actions,  
and remediation of control 
weaknesses that perpetrated  
the fraud or misconduct so as  
to prevent a recurrence. 

In addition, the AC reviews the 
Policy yearly to ensure that it 
remains current. The details  

of the Policy are set out on  
pages 110 and 111 hereto. 

On a quarterly basis, management 
reported to the AC the interested 
person transactions (“IPTs”) in 
accordance with the Company’s 
Shareholders’ Mandate for IPT. 
The IPTs were reviewed by the 
internal auditors. All findings were 
reported during AC meetings.

Risk Management and  
Internal Controls
Principle 11: 
Sound system of risk management 
and internal controls 

The Board Risk Committee (BRC) 
comprises the following non-
executive directors, five out of six 
of whom (including the Chairman) 
are independent and the remaining 
director being a non-executive 
director who is independent of 
management; namely:

•	 Mrs	Oon	Kum	Loon	 	
Independent Chairman

•	 Mr	Danny	Teoh	 	
Independent Member

•	 Mr	Tow	Heng	Tan	 	
Non-Executive and  
Non-Independent Member

•	 Mr	Tan	Puay	Chiang	 	
Independent Member

•	 Mr	Tan	Ek	Kia	 	
Independent Member 

•	 Ms	Veronica	Eng	 	
Independent Member

Mrs Oon Kum Loon was  
appointed Chairman of the 
Committee because of her wealth 
of experience in the area of risk 
management. Prior to serving as 
Chief Financial Officer in the 
Development Bank of Singapore 
(DBS), she was the Managing 
Director & Head of Group Risk 
Management, responsible for the 
development and implementation 
of a group-wide integrated risk 
management framework for the 
DBS group. Mrs Oon is a member 
of the Company’s AC. Mr Danny 
Teoh, who is the Chairman of the 
AC, is the second member of the 
BRC. Mr Danny Teoh was the 
Managing Partner of KPMG 
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Singapore from October 2005 to 
October 2010. He was also the 
Head of Audit and Risk Advisory 
Services practices in Singapore as 
well as in Asia, and served on its 
global team. The third member is 
Mr Tow Heng Tan who has deep 
management experience from  
his extensive business career 
spanning the management 
consultancy, investment banking 
and stock-broking industries.  
Mr Tow was previously the Chief 
Investment Officer of Temasek. 
The fourth member is Mr Tan Puay 
Chiang, who held various 
executive management roles in 
his 37-year career with Mobil and 
later ExxonMobil, and has 
in-depth knowledge and 
experience in the oil and gas 
industry and wide international 
exposure. The fifth member is  
Mr Tan Ek Kia, who is a seasoned 
executive in the oil and gas and 
petrochemicals businesses and 
had held senior positions in Shell, 
including Vice President (Ventures 
and Developments) of Shell 
Chemicals, Asia Pacific and 
Middle East region, Managing 
Director (Exploration and 
Production) of Shell Malaysia, 
Chairman of Shell North East Asia 
and Managing Director of Shell 
Nanhai Ltd. The sixth member is 
Ms Veronica Eng, who was a 
Founding Partner of Permira and 
has extensive experience in a wide 
range of roles in relation to its 
funds’ investments across sectors 
and geographies. She served on 
the Board of Permira and its 
Executive Committee, chaired the 
Investment Committee and was 
the Fund Minder to various 
Permira funds. In addition,  
she had oversight of Permira’s 
firm-wide risk management as 
well as its operations in Asia. 

The BRC reviews and guides 
management in the formulation  
of risk policies and processes  
to effectively identify, evaluate 
and manage significant risks, to 
safeguard shareholders’ interests 
and the Company’s assets.  
The Committee reports to the 
Board on material findings and 

recommendations in respect  
of significant risk matters.  
The detailed responsibilities of 
this Committee are disclosed  
on page 107 herein.

The Company’s approach to risk 
management is set out in the 
“Risk Management” section on 
pages 120 to 123 of this Annual 
Report. The Group is guided by a 
set of Risk Tolerance Guiding 
Principles, as disclosed on  
page 120. 

The Company also has in place  
a Risk Management Assessment 
Framework which was 
established to facilitate the 
Board’s assessment on the 
adequacy and effectiveness of  
the Group’s risk management 
system. The framework lays out 
the governing policies, processes 
and systems pertaining to each of 
the key risk areas of the Group 
and assessments are made on the 
adequacy and effectiveness of  
the Group’s risk management 
system in managing each of  
these key risk areas. 

KCL’s Group Internal Audit  
also conducts an annual  
review of the adequacy and 
effectiveness of the Group’s 
material internal controls, 
including financial, operational, 
compliance and information 
technology controls, and risk 
management. Any material 
non-compliance or failures in 
internal controls and 
recommendations for 
improvements are reported  
to the AC. The AC also reviews  
the effectiveness of the actions  
taken by management on  
the recommendations made  
by Group Internal Audit  
and the external auditors  
in this respect.

The Group also has in place 
Keppel’s System of Management 
Controls Framework (the 
“Framework”) outlining the 
Group’s internal control and risk 
management processes and 
procedures. The Framework 

comprises three Lines of Defence 
towards ensuring the adequacy 
and effectiveness of the Group’s 
system of internal controls and 
risk management

Under the first Line of Defence, 
management is required to 
ensure good corporate 
governance through the 
implementation and management 
of policies and procedures 
relevant to the Group’s business 
scope and environment. Such 
policies and procedures govern 
financial, operational, information 
technology and regulatory 
compliance matters and are 
reviewed and updated 
periodically. Employees are  
also guided by the Group’s Core 
Values and expected to comply 
strictly with the Employee Code  
of Conduct. 

Under the second Line of  
Defence, significant business 
units are required to conduct  
a self-assessment exercise on  
an annual basis. This exercise 
requires such business units  
to assess the status of their 
respective internal controls  
and risk management via 
self-assessment questionnaires. 
Action plans would then be  
drawn up to remedy identified 
control gaps. Under the Group’s 
Enterprise Risk Management 
Framework, significant risk areas 
of the Group are also identified 
and assessed, with systems, 
policies and processes put in 
place to manage and mitigate  
the identified risks. Fraud risk 
management processes include 
mandatory conflict of interest 
declaration by employees in 
high-risk positions and the 
implementation of policies such 
as the Keppel Whistle-Blower 
Protection Policy and Employee 
Code of Conduct to establish a 
clear tone at the top with regard  
to employees’ business and 
ethical conduct.

Under the third Line of Defence,  
to assist the Company to ascertain 
the adequacy and effectiveness  
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of the Group’s internal controls, 
business units are required to 
provide the Company with written 
assurances as to the adequacy 
and effectiveness of their system 
of internal controls and risk 
management. Such assurances 
are also sought from the 
Company’s internal and external 
auditors based on their 
independent assessments. 

The Board, supported by the AC 
and BRC, oversees the Group’s 
system of internal controls and 
risk management. 

The Board has received  
assurance from Chief Executive 
Officer, Mr Loh Chin Hua and Chief 
Financial Officer, Mr Chan Hon Chew, 
that, amongst others:

(a) the financial records of the 
Group have been properly 
maintained and the financial 
statements give a true and  
fair view of the operations  
and finances of the Group; 

(b) the internal controls of  
the Group are adequate  
and effective to address  
the financial, operational, 
compliance and information 
technology risks which the 
Group considers relevant  
and material to its current 
business scope and 
environment and that  
they are not aware of any 
material weaknesses in  
the system of internal 
controls; and

(c) they are of the view that the 
Group’s risk management 
system is adequate  
and effective. 

Based on the review of the 
Group’s governing framework, 
systems, policies and processes  
in addressing the key risks  
under the Group’s Enterprise  
Risk Management Framework, 
the monitoring and review of  
the Group’s overall performance 
and representation from the 
management, the Board,  

with the concurrence of the  
BRC, is of the view that, as at  
31 December 2015, the Group’s 
risk management system is  
adequate and effective.

Based on the Group’s  
framework of management 
control, the internal control 
policies and procedures 
established and maintained  
by the Group, and the regular 
audits, monitoring and reviews 
performed by the internal and 
external auditors, the Board,  
with the concurrence of the AC,  
is of the opinion that, as at  
31 December 2015, the Group’s 
internal controls are adequate 
and effective to address the 
financial, operational, compliance 
and information technology risks 
which the Group considers 
relevant and material to its 
current business scope and 
environment.

The system of internal controls 
and risk management established 
by the Group provides reasonable, 

Keppel’s System of Management Controls (KSMC)
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but not absolute, assurance that 
the Group will not be adversely 
affected by any event that can be 
reasonably foreseen as it strives 
to achieve its business objectives. 
However, the Board also notes 
that no system of internal controls 
and risk management can provide 
absolute assurance in this regard, 
or absolute assurance against the 
occurrence of material errors, 
poor judgment in decision-
making, human error, losses, 
fraud or other irregularities.

Internal Audit
Principle 13: 
Effective and independent internal 
audit function that is adequately 
resourced

The role of the internal auditors is 
to assist the AC to ensure that the 
Company maintains a sound 
system of internal controls by 
regular monitoring of key controls 
and procedures and ensuring 
their effectiveness, undertaking 
investigations as directed by the 
AC, and conducting regular 
in-depth audits of high risk areas. 
The Company’s internal audit 
functions are serviced in-house 
(“Group Internal Audit”).

Staffed by suitably qualified 
executives, Group Internal Audit 
has unrestricted direct access  
to the AC and unfettered access 
to all the Group’s documents, 
records, properties and 
personnel. The Head of Group 
Internal Audit’s primary line of 
reporting is to the Chairman of  
the AC, although she reports 
administratively to the CEO of  
the Company. 

The AC approves the hiring, 
removal, evaluation and 
compensation of the Head of 
Group Internal Audit.

As a corporate member of the 
Singapore branch of the Institute 
of Internal Auditors Incorporated, 
USA (“IIA”), Group Internal Audit is 
guided by the International 
Standards for the Professional 
Practice of Internal Auditing set by 

the IIA. These standards consist  
of attribute and performance 
standards. External quality 
assessment reviews are carried 
out at least once every five years 
by qualified professionals, with 
the last assessment conducted in 
2011, and the results re-affirmed 
that the internal audit activity 
conforms to the International 
Standards. Group Internal Audit 
staff performs a yearly 
declaration to confirm their 
adherence to the Employee Code 
of Conduct as well as the Code of 
Ethics established by the IIA, from 
which the principles of objectivity, 
competence, confidentiality and 
integrity are based.

During the year, Group Internal 
Audit adopted a risk-based 
auditing approach that focuses on 
material internal controls, 
including financial, operational, 
compliance and information 
technology controls. An annual 
audit plan is developed using a 
structured risk and control 
assessment framework. Audits 
are planned based on the results 
of the assessment, with priority 
given to auditing all significant 
business units in the Company, 
inclusive of limited review 
performed on dormant and 
inactive companies. All Group 
Internal Audit’s reports are 
submitted to the AC for 
deliberation with copies of these 
reports extended to the Chairman, 
CEO and relevant senior 
management officers. In addition, 
Group Internal Audit’s summary of 
findings and recommendations 
are discussed at the AC meetings. 
To ensure timely and adequate 
closure of audit findings, the 
status of implementation of the 
actions agreed by management  
is tracked and discussed with  
the AC.

Shareholder Rights and 
Communication with 
Shareholders
Principle 14: 
Fair and equitable treatment of 
shareholders and protection of 
shareholders’ rights 

Principle 15: 
Regular, effective and fair 
communication with shareholders
Principle 16: 
Greater shareholder participation 
at Annual General Meetings

In addition to the matters 
mentioned above in relation  
to “Access to Information”,  
the Company’s Group Corporate 
Communications Department 
(with assistance from the Group 
Finance and Group Legal 
Departments, when required) 
regularly communicates with 
shareholders and receives and 
attends to their queries  
and concerns. 

The Company treats all its 
shareholders fairly and equitably 
and keeps all its shareholders and 
other stakeholders informed of its 
corporate activities, including 
changes in the Company or its 
business which would be likely to 
materially affect the price or value 
of its shares, on a timely basis. 

The Company has in place an 
Investor Relations Policy which 
sets out the principles and 
practices that the Company 
applies in order to provide 
shareholders and prospective 
investors with information 
necessary to make well-informed 
investment decisions and to 
ensure a level playing field.  
The Investor Relations Policy is 
published on the Company’s 
website at www.kepcorp.com.

The Company employs various 
platforms to effectively engage 
the shareholders and the 
investment community, with  
an emphasis on timely, accurate, 
fair and transparent disclosure  
of information. Engagement  
with shareholders and other 
stakeholders takes many  
forms, including “live” webcasts  
of quarterly results and 
presentations, e-mail 
communications, publications 
and content on the Company’s 
website as well as through facility 
visits, where stakeholders may 
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raise any queries or concerns that 
they may have. The Company’s 
mobile-friendly website is also 
continually updated with the 
latest information concerning  
the Company, such as the latest 
updates on business and 
operations, quarterly financial 
statements, materials provided  
at analysts and media briefings, 
Group corporate structure, annual 
reports, and notices of general 
meetings. Contact details of  
the investor relations department 
are also set out on the website  
to facilitate any queries from 
investors. During the year,  
the Company improved the 
reader-friendliness of its annual 
report with the launch of an 
interactive microsite. 

In addition to shareholder 
meetings, senior management 
meet with investors, analysts and 
the media, as well as participate 
in industry conferences to solicit 
and understand the views of  
the investment community. In  
FY2015, the Company hosted 
some 230 meetings and 
conference calls with institutional 
investors, including several site 
visits to its shipyards and logistics 
facilities in Singapore, as well as 
to its residential and commercial 
properties in Vietnam. 
Management also traveled widely 
for non-deal roadshows to meet 
investors across countries. Such 
meetings provide useful platforms 
for management to engage with 
investors and analysts.

Material information is disclosed 
in a comprehensive, accurate  
and	timely	manner	via	SGXNET	
and the press. To ensure a level 
playing field and provide 
confidence to shareholders, 
unpublished price sensitive 
information is not selectively 
disclosed, and on the rare 
occasion when such information 
is inadvertently disclosed, it  
is immediately released to the 
public	via	SGXNET	and	the	press.	

The Company ensures that 
shareholders have the opportunity 

to participate effectively and vote 
at shareholders’ meeting. In this 
regard, the shareholders’ meeting 
are generally held in central 
locations which are easily 
accessible by public 
transportation. Shareholders  
are informed of shareholders’ 
meetings through notices 
published in the newspapers  
and	via	SGXNET,	and	reports	or	
circulars sent to all shareholders. 
Shareholders are invited at such 
meetings to put forth any 
questions they may have on the 
motions to be debated and 
decided upon. Shareholders are 
also informed of the rules, 
including voting procedures, 
governing such meetings.

If any shareholder is unable to 
attend, he is allowed to appoint up 
to two proxies to vote on his behalf 
at the meeting through proxy 
forms sent in advance. 

Any payment of interim dividend 
or, upon receipt of shareholders’ 
approval at annual general 
meetings, final dividend, will be 
paid to all shareholder in an 
equitable and timely manner.

At shareholders’ meetings,  
each distinct issue is proposed  
as a separate resolution. Such 
resolutions include matters of 

significance to shareholders such 
as, where applicable, proposed 
amendments to the Company’s 
constitution, the authorisation  
to issue additional shares, the 
transfer of significant assets, 
re-election of directors, and the 
remuneration of non-executive 
directors. The rationale for the 
resolutions to be proposed at  
the meeting is set out in the 
notices to the meeting or its 
accompanying appendices.  
To ensure transparency, the 
Company conducts electronic poll 
voting for shareholders/proxies 
present at the meeting for all the 
resolutions proposed at the 
general meeting. A scrutineer  
is also appointed to count and 
validate the votes cast at the 
meetings. Votes cast for and 
against and the respective 
percentages, on each resolution 
will be displayed “live” to 
shareholders/proxies immediately 
after each poll conducted. The 
total number of votes cast for or 
against the resolutions and the 
respective percentages are also 
announced in a timely manner 
after the general meeting via 
SGXNET.	Each	share	is	entitled	 
to one vote.
 
The Chairmen of the Board  
and each board committee are 
required to be present to address 

01

01 Keppel actively 
engages with 
shareholders and the 
financial community 
through various 
platforms, such as 
meetings and site visits.
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questions at general meetings  
of shareholders. External  
auditors are also present at  
such meetings to assist the 
directors to address shareholders’ 
queries, if necessary.

The Company is not implementing 
absentia voting methods such  
as voting via mail, e-mail or fax  
until security, integrity and  
other pertinent issues are 
satisfactorily resolved. 

The Company Secretaries  
prepare minutes of shareholders’ 
meetings, which incorporates 
substantial comments or  
queries from shareholders  
and responses from the Board  
and management. These minutes 
are available to shareholders  
upon their requests.

Securities Transactions
Insider Trading Policy
The Company has a formal  
Insider Trading Policy and 
Guidelines on Disclosure of 
Dealings in Securities on  
dealings in the securities of  
the Company and its listed 
subsidiaries, which sets out  
the implications of insider trading 
and guidance on such dealings, 
including the prohibition on 
dealings with the Company’s 
securities on short-term 
considerations. The policy  
and guidelines have been 
distributed to the Group’s 
directors and officers. In 
compliance with Rule 1207(19)  
of the Listing Manual on best 
practices on dealing in securities, 
the Company issues circulars to 
its directors and officers 
informing that the Company and 
its officers must not deal in listed 
securities of the Company one 
month before the release of the 
full-year results and two weeks 
before the release of quarterly 
results, and if they are in 
possession of unpublished 
price-sensitive information. 
Directors and CEO are also 
required to report their dealings  
in the Company’s securities  
within two business days.

Appendix

Board Committees – 
Responsibilities
A. Audit Committee 
1.1 Review financial statements 

and formal announcements 
relating to financial 
performance, and review 
significant financial reporting 
issues and judgments 
contained in them, for better 
assurance of the integrity  
of such statements and 
announcements. 

1.2 Review and report to the 
Board at least annually the 
adequacy and effectiveness  
of the Group’s internal 
controls, including financial, 
operational, compliance  
and information technology 
controls (such review can  
be carried out internally or 
with the assistance of any 
competent third parties).

1.3 Review audit plans and 
reports of the external 
auditors and internal  
auditors, and consider  
the effectiveness of  
actions or policies taken  
by management on the 
recommendations  
and observations.

1.4 Review the independence  
and objectivity of the  
external auditors.

1.5 Review the nature and  
extent of non-audit services 
performed by the auditors.

1.6 Meet with external auditors 
and internal auditors, without 
the presence of management, 
at least annually.

1.7 Make recommendations  
to the Board on the proposals 
to the shareholders on the 
appointment, re-appointment 
and removal of the external 
auditors, and approve the 
remuneration and terms  
of engagement of the  
external auditors. 

1.8 Review the adequacy  
and effectiveness of the 
Company’s internal audit 
function, at least annually.

1.9 Ensure that the internal  
audit function is adequately 
resourced and has 
appropriate standing  
within the Company,  
at least annually.

1.10 Approve the hiring,  
removal, evaluation and 
compensation of the head of 
the internal audit function, 
or the accounting/auditing 
firm or corporation to which  
the internal audit function  
is outsourced. 

1.11 Review the policy and 
arrangements by which 
employees of the Company 
and any other persons may,  
in confidence, raise 
concerns about possible 
improprieties in matters of 
financial reporting or other 
matters, to ensure that 
arrangements are in place 
for such concerns to be 
raised and independently 
investigated, and for 
appropriate follow-up  
action to be taken. 

1.12 Review interested person 
transactions.

1.13 Investigate any matters 
within the Committee’s 
purview, whenever it  
deems necessary. 

1.14 Report to the Board on 
material matters, findings 
and recommendations.

1.15 Review the Committee’s 
terms of reference  
annually and recommend  
any proposed changes  
to the Board.

1.16 Perform such other 
functions as the Board may 
determine. 
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1.17 Sub-delegate any of its 
powers within its terms of 
reference as listed above 
from time to time as the 
Committee may deem fit.

B. Board Risk Committee 
1.1 Receive, as and when 

appropriate, reports and 
recommendations from 
management on risk 
tolerance and strategy,  
and recommend to the 
Board for its determination 
the nature and extent of 
significant risks which  
the Group overall may  
take in achieving its  
strategic objectives  
and the overall Group’s 
levels of risk tolerance  
and risk policies.

1.2 Review and discuss, as and 
when appropriate, with 
management, the Group’s 
risk governance structure 
and its risk policies, risk 
mitigation and monitoring 
processes and procedures. 

1.3 Receive and review at least 
quarterly reports from 
management on major risk 
exposures and the steps 
taken to monitor, control  
and mitigate such risks.

1.4 Review the Group’s capability 
to identify and manage new 
risk types.

1.5 Review and monitor 
management’s responsiveness 
to the findings and 
recommendations of  
Group Risk Management 
department. 

1.6 Provide timely input to the 
Board on critical risk issues.

1.7 Review the Committee’s 
terms of reference annually 
and recommend any 
proposed changes to  
the Board. 

1.8 Perform such other functions 
as the Board may determine.

1.9 Sub-delegate any of its 
powers within its terms of 
reference as listed above 
from time to time as the 
Committee may deem fit.

C. Nominating Committee
1.1 Recommend to the Board the 

appointment/re-appointment 
of directors.

1.2 Annual review of balance and 
diversity of skills, experience, 
gender and knowledge 
required by the Board,  
and the size of the Board 
which would facilitate 
decision-making.

1.3 Annual review of 
independence of each 
director, and to ensure that 
the Board comprises at least 
one-third independent 
directors. In this connection, 
the Nominating Committee 
should conduct particularly 
rigorous review of the 
independence of any  
director who has served  
on the Board beyond nine 
years from the date of his 
first appointment.

1.4 Decide, where a director has 
other listed company board 
representation and/or other 
principal commitments, 
whether the director is able  
to and has been adequately 
carrying out his duties as 
director of the Company.

1.5 Recommend to the  
Board the process for  
the evaluation of the 
performance of the Board, 
the board committees and 
individual directors, and 
propose objective 
performance criteria to 
assess the effectiveness  
of the Board as a whole  
and the contribution of  
each director.

1.6 Annual assessment of the 
effectiveness of the Board  
as a whole and individual 
directors.

1.7 Review the succession plans 
for the Board (in particular, 
the Chairman) and senior 
management (in particular, 
the CEO).

1.8 Review talent development 
plans.

1.9 Review the training and 
professional development 
programmes for Board 
members.

1.10 Review and, if deemed fit, 
approve recommendations  
for nomination of candidates 
as nominee director (whether 
as chairman or member)  
to the board of directors  
of investee companies  
which are:

(i) listed on the Singapore 
Exchange or any other  
stock exchange;

(ii) managers or trustee-
managers of any 
collective investment 
schemes, business 
trusts, or any other 
trusts which are listed 
on the Singapore 
Exchange or any other 
stock exchange; and

(iii) parent companies of the 
Company’s core 
businesses which are 
unlisted (that is, as at 
the date hereof, Keppel 
Offshore & Marine Ltd, 
Keppel Land Limited 
and Keppel 
Infrastructure Holdings 
Pte. Ltd.).

1.11 Report to the Board on 
material matters and 
recommendations.

1.12 Review the Committee’s 
terms of reference annually 
and recommend any 
proposed changes to  
the Board.

1.13 Perform such other functions 
as the Board may determine.
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1.14 Sub-delegate any of its powers within  
its terms of reference as listed above, 
from time to time as the Committee  
may deem fit.

D. Remuneration Committee 
1.1  Review and recommend to the Board a 

framework of remuneration for Board 
members and key management 
personnel, and the specific remuneration 
packages for each director as well as for 
the key management personnel.

1.2 Review the Company’s obligations arising 
in the event of termination of the executive 
directors’ and key management 
personnel’s contracts of service, to  
ensure that such clauses are fair and 
reasonable, and not overly generous. 

1.3 Consider whether directors should be 
eligible for benefits under long-term 
incentive schemes (including weighing  
the use of share schemes against  
the other types of long-term incentive 
schemes).

1.4 Administer the Company’s employee 
share option scheme (the “KCL Share 
Option Scheme”), and the Company’s 
Restricted Share Plan and Performance 
Share Plan (collectively, the “KCL Share 
Plans”), in accordance with the rules of  
the KCL Share Option Scheme and  
KCL Share Plans. 

1.5 Report to the Board on material matters 
and recommendations.

1.6 Review the Committee’s terms of 
reference annually and recommend any 
proposed changes to the Board.

1.7 Perform such other functions as the Board 
may determine.

1.8 Sub-delegate any of its powers within its 
terms of reference as listed above, from 
time to time as the Committee may  
deem fit.

Save that a member of this Committee shall 
not be involved in the deliberations in respect 
of any remuneration, compensation, award of 
shares or any form of benefits to be granted  
to him.

E. Board Safety Committee 
1.1 Ensure there is a set of Group Health, 

Safety and Environment (“HSE”) policies 
and standards to guide HSE operation and 
performance across the Group. 

1.2 Monitor HSE performance of the Group 
companies, analyse trends and accident 
root causes, and recommend or propose 
Group-wide initiatives for improvement 
where appropriate to ensure a robust HSE 
management system is maintained. 

1.3 Structure an audit programme of Group 
companies’ HSE management programme 
to verify effectiveness and use its 
resources to lead the execution of such 
audits, drawing additional resources from 
the line where needed. 

Nature of Current Directors’ Appointments and Membership on Board Committees 

Director Board Membership

Committee Membership

Audit Nominating Remuneration Risk Safety

Lee Boon Yang Chairman – Member Member – Member

Loh Chin Hua Chief Executive Officer – – – – Member

Oon Kum Loon Independent Member – Member Chairman –

Tow Heng Tan
Non-Independent &  
Non-Executive – Member Member Member –

Alvin Yeo Khirn Hai Independent Member Member – – –

Tan Ek Kia Independent – Member – Member Chairman

Danny Teoh Independent Chairman – Chairman Member –

Tan Puay Chiang Independent – Chairman – Member Member

Till Vestring Independent – Member Member – –

Veronica Eng Independent Member – – Member –
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1.4 Make greater use of its HSE 
staff to lead serious accident 
investigations. 

1.5 Review serious accident  
and near miss incident 
investigation reports timely 
to understand underlying 
root causes and introduce 
Group-wide initiatives or 
remedial measures where 
appropriate. 

1.6 Follow up on key actions 
initiated by the Committee. 

1.7 Ensure that each Group 
company complies with  
HSE legislation in the  
country in which it operates 
as a minimum. 

1.8 Keep abreast of 
developments in the  
HSE world, discuss such 
developments and best 
practices and consider  
the desirability of 
implementation in  
the Group. 

1.9 Introduce actions to enhance 
safety awareness and culture 
within the Group. 

1.10 Ensure that the safety 
functions in Group 
companies are adequately 
resourced (in terms of 
number, qualification  
and budget) and have 
appropriate standing  
within the organisation. 

1.11 Consider management’s 
proposals on safety-related 
matters. 

1.12 Carry out such investigations 
into safety-related matters 
as the Committee deems fit. 

1.13 Report to the Board on 
material matters, findings 
and recommendations. 

1.14 Perform such other  
functions as the Board  
may determine. 

1.15 Sub-delegate any of its 
powers within its terms of 
reference as listed above 
from time to time as the 
Committee may deem fit.

Board Assessment 
Evaluation Processes
Board
Each board member is required 
to complete a Board Evaluation 
Questionnaire and send the 
Questionnaire directly to the 
Independent Co-ordinator (“IC”) 
within five working days. An 
“Explanatory Note” is attached  
to the Questionnaire to clarify  
the background, rationale  
and objectives of the various 
performance criteria used  
in the Board Evaluation 
Questionnaire with the aim  
of achieving consistency  
in the understanding and 
interpretation of the questions. 
Based on the returns from each 
of the directors, the IC prepares 
a consolidated report and briefs 
the Chairman of the Nominating 
Committee (“NC”) and the Board 
Chairman on the report. 
Thereafter, the IC presents  
the report to the Board for 
discussion on the changes 
which should be made to help 
the Board discharge its duties 
more effectively.

Individual Directors
The Board differentiates the 
assessment of an executive 
director from that of a non-
executive director (“NED”).

In the case of the assessment  
of the individual executive 
director, each NED is required  
to complete the executive 
director’s assessment form  
and send the form directly  
to the IC within five working  
days. It is emphasised that  
the purpose of the assessment  
is to assess the executive 
director on his performance  
on the Board (as opposed to  
his executive performance).  
The executive director is not 
required to perform a self,  
nor a peer, assessment.  
Based on the returns from  
each of the NEDs, the IC  
prepares a consolidated  
report and briefs the NC 
Chairman and Board Chairman 
on the report. Thereafter,  
the IC presents the report to  
the Board for discussion.  
The NC Chairman will thereafter 
meet with the executive director 
to provide the necessary 
feedback on his board 
performance with a view to 
improving his board performance 
and shareholder value. 

01

01 Safety is a core value. 
It is conscientiously 
ingrained in Keppel’s 
organisational culture 
and reaffirmed by all 
stakeholders at the 
annual Keppel Safety 
Convention.
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As for the assessment of the 
performance of the NEDs, each 
director (both NEDs and executive 
director) is required to complete 
the NED’s assessment form and 
send the form directly to the IC 
within five working days. Each  
NED is also required to perform  
a self-assessment in addition to  
a peer assessment. Based on  
the returns, the IC prepares a 
consolidated report and briefs  
the NC Chairman and Board 
Chairman on the report. 
Thereafter, the IC presents the 
report to the Board for discussion 
at a meeting of the NEDs.  
The NC Chairman will thereafter 
meet with the NEDs individually  
to provide the necessary  
feedback on their respective 
board performance with a  
view to improving their  
board performance and 
shareholder value. 

Chairman
The Chairman Evaluation Form  
is completed by each director 
(both non-executive and 
executive) and sent directly to  
the IC within five working days. 
Based on the returns, the IC 
prepares a consolidated report 
and briefs the NC Chairman  
and Board Chairman on the 
report. Thereafter, the IC  
presents the report to the  
Board for discussion.

Performance Criteria
The performance criteria for the 
board evaluation are in respect  
of the board size, board and  
board committee composition, 
board independence, board 
processes, board information  
and accountability, board 
performance in relation to 
discharging its principal functions 
and ensuring the integrity and 
quality of financial reporting to 
stakeholders and board 
committee performance in 
relation to discharging their 
responsibilities set out in their 
respective terms of reference.

The individual director’s 
performance criteria are 

categorised into four segments; 
namely, (1) interactive skills 
(under which factors as to 
whether the director works well 
with other directors, and 
participates actively are taken 
into account); (2) knowledge 
(under which factors as to  
the director’s industry and 
business knowledge, functional 
expertise, whether he provides 
valuable inputs, his ability to 
analyse, communicate and 
contribute to the productivity  
of meetings, and his 
understanding of finance  
and accounts, are taken into 
consideration); (3) director’s 
duties (under which factors  
as to the director’s board 
committee work contribution, 
whether the director takes his 
role of director seriously and 
works to further improve his 
own performance, whether  
he listens and discusses 
objectively and exercises 
independent judgment, and 
meeting preparation are taken 
into consideration); and (4) 
availability (under which the 
director’s attendance at board 
and board committee meetings, 
whether he is available when 
needed, and his informal 
contribution via e-mail, 
telephone, written notes etc  
are considered).

The assessment of the 
Chairman of the Board is based 
on, among others, his ability to 
lead, whether he established 
proper procedures to ensure 
the effective functioning of the 
Board, whether he ensured that 
the time devoted to board 
meetings were appropriate (in 
terms of number of meetings 
held a year and duration of 
each board meeting) for 
effective discussion and 
decision-making by the Board, 
whether he ensured that 
information provided to the 
Board was adequate (in terms 
of adequacy and timeliness) for 
the Board to make informed 
and considered decisions, 
whether he guided discussions 

effectively so that there was 
timely resolution of issues, 
whether he ensured that 
meetings were conducted in a 
manner that facilitated open 
communication and meaningful 
participation, and whether he 
ensured that board committees 
were formed where appropriate, 
with clear terms of reference, to 
assist the Board in the discharge 
of its duties and responsibilities.

Keppel Whistle-Blower 
Protection Policy 
Keppel Whistle-Blower 
Protection Policy (the “Policy”) 
took effect on 1 September 2004 
to encourage reporting in good 
faith of suspected Reportable 
Conduct (as defined below) by 
establishing clearly defined 
processes through which such 
reports may be made with 
confidence that employees and 
other persons making such  
reports will be treated fairly  
and, to the extent possible, 
protected from reprisal.

Reportable Conduct refers to any 
act or omission by an employee  
of the Group or contract worker 
appointed by a company within 
the Group, which occurred in  
the course of his or her work 
(whether or not the act is  
within the scope of his or her 
employment) which in the view  
of a Whistle-Blower acting in 
good faith, is:

(a) dishonest, including but  
not limited to theft or 
misuse of resources  
within the Group;

(b) fraudulent;
(c) corrupt;
(d) illegal;
(e) other serious improper 

conduct;
(f) an unsafe work practice; or
(g) any other conduct which 

may cause financial or 
non-financial loss to the 
Group or damage to the 
Group’s reputation.

A person who files a report or 
provides evidence which he 
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knows to be false, or without  
a reasonable belief in the  
truth and accuracy of such 
information, will not be  
protected by the Policy  
and may be subject to 
administrative and/or 
disciplinary action.

Similarly, a person may be 
subject to administrative and/or 
disciplinary action if he subjects 
(i) a person who has made or 
intends to make a report in 
accordance with the Policy, or  
(ii) a person who was called or 
may be called as a witness, to 
any form of reprisal which would 
not have occurred if he did not 
intend to, or had not made the 
report or be a witness.

The General Manager (Internal 
Audit) is the Receiving Officer  
for the purposes of the Policy  
and is responsible for the 
administration, implementation 
and overseeing ongoing 
compliance with the Policy.  
She reports directly to the  
AC Chairman on all matters 
arising under the Policy.

Reporting Mechanism
The Policy emphasises that the 
role of the Whistle-Blower is  
as a reporting party, and that 
Whistle-Blowers are not to 
investigate, or determine the 
appropriate corrective or 
remedial actions that may be 
warranted. Employees are 
encouraged to report suspected 
Reportable Conduct to their 
respective supervisors who  
are responsible for promptly 
informing the Receiving Officer, 
who in turn is required to 
promptly report to the AC 
Chairman, of any such report. 
The supervisor must not start 
any investigation in any event.  
If any of the persons in the 
reporting line prefers not to 
disclose the matter to the 
supervisor and/or Receiving 
Officer (as the case may be),  
he may make the report directly  
to the Receiving Officer or  
the AC Chairman.

Other Whistle-Blowers may 
report a suspected Reportable 
Conduct to either the Receiving 
Officer or the AC Chairman. 

All reports and related 
communications made will be 
documented by the person first 
receiving the report. The 
information disclosed should be 
as precise as possible so as to 
allow for proper assessment of 
the nature, extent and urgency  
of preliminary investigative 
procedures to be undertaken.

Investigation
The AC Chairman will review the 
information disclosed, interview 
the Whistle-Blower(s) when 
required and, either exercising  
his own discretion or in 
consultation with the other  
AC members, determine whether 
the circumstances warrant  
an investigation and if so, the 
appropriate investigative 
process to be employed and 
corrective actions (if any) to be 
taken. The AC Chairman will use 
his best endeavours to ensure 
that there is no conflict of 
interests on the part of any 
person involved in the 
investigations.

All employees have a duty to 
cooperate with investigations 
initiated under the Policy.  
An employee may be placed  
on administrative leave or 
investigatory leave when it is 
determined by the AC Chairman 
that it would be in the best 
interests of the employee, the 
Company or both. Such leave  
is not to be interpreted as an 
accusation or a conclusion  
of guilt or innocence of any 
employee, including the 
employee on leave. All 
participants in the investigation 
must also refrain from 
discussing or disclosing the 
investigation or their testimony 
with anyone not connected  
to the investigation. In no 
circumstance should such 
persons discuss matters  
relating to the investigation  

with the person(s) who is/are 
subject(s) of the investigation 
(“Investigation Subject(s)”). 

Identities of Whistle-Blower, 
participants of the investigations 
and the Investigation Subject(s)  
will be kept confidential to the 
extent possible.

No Reprisal
No person will be subject to any 
reprisal for having made a report  
in accordance with the Policy  
or having participated in the 
investigation. A reprisal means 
personal disadvantage by:

(a) dismissal;
(b) demotion;
(c) suspension;
(d) termination of employment/

contract;
(e) any form of harassment or 

threatened harassment;
(f) discrimination; or
(g) current or future bias.

Any reprisal suffered may be 
reported to the Receiving Officer 
(who shall refer the matter to  
the AC Chairman) or directly  
to the AC Chairman. The AC 
Chairman shall review the matter 
and determine the appropriate 
actions to be taken. Any 
protection does not extend  
to situations where the  
Whistle-Blower or witness  
has committed or abetted the 
Reportable Conduct that is  
the subject of allegation. 
However, the AC Chairman will 
take into account the fact that  
he or she has cooperated as a 
Whistle-Blower or a witness  
in determining the suitable 
disciplinary measure to be taken 
against him or her.
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Code of Corporate Governance 2012
Guidelines for Disclosure

Guideline Questions How has the Company complied?

General (a) Has the Company complied with 
all the principles and guidelines of 
the Code? If not, please state the 
specific deviations and the alternative 
corporate governance practices 
adopted by the Company in lieu of the 
recommendations in the Code. 

Yes

b) In what respect do these alternative 
corporate governance practices 
achieve the objectives of the  
principles and conform to the 
guidelines in the Code? 

N.A.

Board Responsibility

Guideline 1.5 What are the types of material 
transactions which require approval  
from the Board? 

(a) New investments or increase in investments exceeding  
$30 million by any Group company (not separately listed);

(b) Acquisition and disposal of assets exceeding $30 million  
by any Group company (not separately listed);

(c) Capital equipment purchase and/or lease exceeding  
$30 million by any Group company (not separately listed); and

(d) All commitments to term loans and lines of credit from banks 
and financial institutions by the Company.

Members of the Board 

Guideline 2.6 (a) What is the Board’s policy with  
regard to diversity in identifying  
director nominees? 

The Nominating Committee (NC) reviews annually the balance  
and diversity of skills, experience, gender and knowledge required 
by the Board and the size of the Board which would facilitate 
decision making. Thereafter, in consultation with management,  
the NC assesses if there is any inadequate representation in 
respect of any of those attributes and if so, determines the role  
and the desirable competencies for a particular appointment.

(b) Please state whether the current 
composition of the Board provides 
diversity on each of the following 
– skills, experience, gender and 
knowledge of the Company, and 
elaborate with numerical data  
where appropriate. 

The NC is satisfied that the Board and the board committees 
comprise directors who as a group provide an appropriate  
balance and diversity of skills, experience, gender, knowledge  
of the Group, core competencies such as accounting or finance, 
business or management experience, human resource, risk 
management, technology, mergers and acquisitions, legal, 
international perspective, industry knowledge, strategic  
planning experience and customer-based experience  
or knowledge, required for the Board and the board  
committees to be effective.

(c) What steps has the Board taken  
to achieve the balance and  
diversity necessary to maximise  
its effectiveness? 

There is a process of refreshing the Board progressively.

See Guideline 4.6 below on process for nomination of  
new directors and Board succession planning.

Guideline 4.6 Please describe the board nomination 
process for the Company in the last 
financial year for 
(i) selecting and appointing  

new directors and 
(ii) re-electing incumbent directors. 

For new directors
(a) The NC reviewed the balance and diversity of skills,  

experience, gender and knowledge required by the  
Board and the size of the Board which would facilitate  
decision-making.

(b) In light of such review and in consultation with management, 
the NC assessed if there was any inadequate representation in 
respect of any of those attributes and determined the role and 
the desirable competencies for a particular appointment.

(c) NC met with the short-listed candidates to assess suitability 
and to ensure that the candidates are aware of the expectations 
and the level of commitment required.

(d) NC made recommendations to the Board for approval.
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For incumbent directors
Pursuant to the Company’s constitution, one-third of the 
directors retire from office at the Company’s annual general 
meeting, and a newly appointed director must submit himself for 
re-election at the annual general meeting immediately following 
his appointment.

NC recommended the re-nomination of directors to the Board 
for approval, having regard to the director’s contribution and 
performance (such as attendance, preparedness, participation 
and candour), with reference to the results of the assessment of 
the performance of the individual director by his peers.

Guideline 1.6 (a) Are new directors given formal training? 
If not, please explain why. 

Yes, all new directors undergo a comprehensive orientation 
programme.

(b) What are the types of information and 
training provided to (i) new directors  
and (ii) existing directors to keep them 
up-to-date? 

All directors are provided with continuing education in areas such 
as directors’ duties and responsibilities, corporate governance, 
changes in financial reporting standards, changes in the 
Companies Act, continuing listing obligations and industry-
related matters.

A training programme is also in place for directors in areas such 
as accounting, finance, risk governance and management, the 
roles and responsibilities of a director of a listed company and 
industry specific matters.

Site visits are also conducted periodically for directors to 
familiarise them with the operations of the various businesses so 
as to enhance their performance as board or board  
committee members.

Guideline 4.4 (a) What is the maximum number of listed 
company board representations that 
the Company has prescribed for its 
directors? What are the reasons for  
this number? 

Directors should not have more than six listed company board 
representations and/or other principal commitments. This serves 
as a guide and the NC takes into account other factors in deciding 
on the capacity of director.

(b) If a maximum number has not been 
determined, what are the reasons? 

N.A.

(c) What are the specific considerations in 
deciding on the capacity of directors? 

The NC takes into account the results of the annual assessment 
of the effectiveness of the individual director, and the respective 
directors’ actual conduct on the Board, in determining whether a 
director with other listed company board representations and/or 
other principal commitments is able to and has been adequately 
carrying out his duties as a director of the Company.

Board Evaluation 

Guideline 5.1 (a) What was the process upon which the 
Board reached the conclusion on its 
performance for the financial year?

An independent third party (the “Independent Co-ordinator”)  
was appointed to assist in collating and analysing the returns  
of the board members for the annual assessment. Based on the 
returns from each of the directors, the Independent Co-ordinator 
prepared a consolidated report and briefed the Chairman of 
the NC and the Board Chairman on the report.  Thereafter, the 
Independent Co-ordinator presented the report to the Board for 
discussion on the changes which should be made to help the 
Board discharge its duties more effectively.

The detailed process is set out on page 109 of the Corporate 
Governance Report.

(b) Has the Board met its  
performance objectives?

Yes
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Independence of Directors 

Guideline 2.1 Does the Company comply with the 
guideline on the proportion of independent 
directors on the Board? If not, please 
state the reasons for the deviation and the 
remedial action taken by the Company. 

Yes

Guideline 2.3 (a) Is there any director who is deemed 
to be independent by the Board, 
notwithstanding the existence of a 
relationship as stated in the Code that 
would otherwise deem him not to be 
independent? If so, please identify  
the director and specify the nature  
of such relationship. 

Yes.

Mr Alvin Yeo is Senior Partner of WongPartnership LLP which is 
one of the law firms providing legal services to the Keppel Group.

Mr Tan Ek Kia is a non-executive and independent director on the 
board of TransOcean Ltd which has business dealings with the 
Keppel Offshore & Marine Group.

Mr Till Vestring is a partner of Bain & Company’s Southeast Asia 
office, which has performed consulting services to the Group.

(b) What are the Board’s reasons for 
considering him independent? Please 
provide a detailed explanation. 

Mr Alvin Yeo had declared to the NC that he did not have a 10% or 
more stake in WongPartnership LLP and did not involve himself in 
the selection and appointment of legal counsels for the Group.  
The NC also took into account Mr Yeo’s actual performance on  
the Board and board committees and the outcome of the recent  
self and peer Individual Director Performance assessment, 
and agreed that Mr Yeo has at all times exercised independent 
judgment in the best interests of the Company in the discharge  
of his director’s duties and should therefore continue to be  
deemed an independent director.

Mr Tan Ek Kia had declared to the NC that he was not involved in  
the negotiation of contracts or business dealings between the 
Keppel Offshore & Marine Group and TransOcean Ltd.  The NC  
also took into account Mr Tan’s actual performance on the Board 
and board committees and the outcome of the recent self and  
peer Individual Director Performance assessment and agreed  
that Mr Tan has at all times exercised independent judgment  
in the best interests of the Company in the discharge of his 
director’s duties and should therefore continue to be deemed  
an independent director.

Mr Till Vestring had declared to the NC that (a) he did not have 
a 10% or more stake in Bain & Company, (b) he would not be 
involved in any future services that Bain & Company provides 
to the Group; and (c) he would recuse himself from any decision 
making process undertaken by the Board or board committees  
in connection with awarding a consultancy contract and  
Bain & Company was involved. The NC also took into account  
Mr Vestring’s actual performance on the Board and board 
committees and the outcome of the recent self and peer 
Individual Director Performance assessment and agreed that  
Mr Vestring has at all times exercised independent judgment  
in the best interests of the Company in the discharge  
of his director’s duties and should therefore continue to be  
deemed an independent director.

Guideline 2.4 Has any independent director served on 
the Board for more than nine years from 
the date of his first appointment? If so, 
please identify the director and set out  
the Board’s reasons for considering  
him independent. 

Yes. Mrs Oon Kum Loon is an independent director who  
has served on the Board for more than nine years from  
date of first appointment.

The NC considered that Mrs Oon has demonstrated independent 
judgment at Board, and board committee meetings, and was  
of the firm view that she has exercised independent judgment 
in the best interests of the Company in the discharge of her 
director’s duties.
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Disclosure on Remuneration 

Guideline 9.2 Has the Company disclosed each director’s 
and the CEO’s remuneration as well as 
a breakdown (in percentage or dollar 
terms) into base/fixed salary, variable or 
performance-related income/bonuses, 
benefits in kind, stock options granted, 
share-based incentives and awards, and 
other long-term incentives? If not, what are 
the reasons for not disclosing so? 

Yes

Guideline 9.3 (a) Has the Company disclosed each 
key management personnel’s 
remuneration, in bands of S$250,000 or 
in more detail, as well as a breakdown 
(in percentage or dollar terms) 
into base/fixed salary, variable or 
performance-related income/bonuses, 
benefits in kind, stock options granted, 
share-based incentives and awards, 
and other long-term incentives?  
If not, what are the reasons for  
not disclosing so? 

Yes

(b) Please disclose the aggregate 
remuneration paid to the top five key 
management personnel (who are not 
directors or the CEO).

Aggregate remuneration paid: S$14,859,387

Guideline 9.4 Is there any employee who is an immediate 
family member of a director or the CEO, and 
whose remuneration exceeds S$50,000 
during the year? If so, please identify the 
employee and specify the relationship with 
the relevant director or the CEO. 

No

Guideline 9.6 (a) Please describe how the remuneration 
received by executive directors  
and key management personnel  
has been determined by the  
performance criteria. 

The total remuneration mix comprises three key components; that 
is, annual fixed cash, annual performance incentive, and the  
KCL Share Plans.  The annual fixed cash component comprises 
the annual basic salary plus any other fixed allowances which the 
Company benchmarks with the relevant industry market median. 
The annual performance incentive is tied to the Company’s, 
business unit’s and individual employee’s performance, inclusive of 
a portion which is tied to EVA performance. The KCL Share Plans are 
in the form of two share plans approved by shareholders, the KCL 
Restricted Share Plans (“KCL RSP”) and the KCL Performance Share 
Plans (“KCL PSP”). The EVA performance incentive plan and the  
KCL Share Plans are long term incentive plans.

(b) What were the performance conditions 
used to determine their entitlement  
under the short-term and long-term 
incentive schemes? 

The compensation structure is directly linked to corporate and 
individual performance, both in terms of financial, non-financial 
performance and the creation of shareholder wealth. The key 
performance indicators (“KPIs”) for awarding of annual cash 
incentives are based on the four scorecard areas that the Company 
has identified as key to measuring the performance of the Group – 
(i) Financial; (ii) Process; (iii) Stakeholders; and (iv) People. For the 
long-term incentive plans, performance conditions that are aligned 
with shareholder interests such as ROE, Total Shareholder Return  
and EVA are selected for equity awards.

(c) Were all of these performance 
conditions met? If not, what were  
the reasons? 

The RC is satisfied that the quantum of performance-related 
bonuses and the value of shares vested under the KCL PSP and KCL 
RSP to the executive director and key management personnel was 
fair and appropriate after taking into account the extent to which 
their KPIs and performance conditions for FY2015 were met.

Please refer to pages 96 to 100 of the Corporate Governance Report 
for more details.
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Risk Management and Internal Controls 

Guideline 6.1 What types of information does the 
Company provide to independent  
directors to enable them to understand 
its business, the business and financial 
environment as well as the risks faced  
by the Company? How frequently is  
the information provided? 

The Company has adopted initiatives to put in place processes  
to ensure that the non-executive directors are well supported  
by accurate, complete and timely information, and have 
unrestricted access to management.

These initiatives include regular informal meetings for  
management to brief the directors on prospective deals and 
potential developments at an early stage before formal board 
approval is sought, and the circulation of relevant information  
on business initiatives, industry developments and analyst and 
press commentaries on matters in relation to the Company or  
the industries in which it operates.

A two-day off-site board strategy meeting is organised annually 
for in-depth discussion on strategic issues and direction 
of the Group, to give the non-executive directors a better 
understanding of the Group and its businesses and to provide 
an opportunity for the non-executive directors to familiarise 
themselves with the management team so as to facilitate 
the Board’s review of the Group’s succession planning and 
leadership development programme.

Aside from board papers, management is also expected to 
provide the Board with accurate information in a timely manner 
concerning the Company’s progress or shortcomings in meeting 
its strategic business objectives or financial targets and other 
information relevant to the strategic issues facing the Company.

Management also provides the Board members with 
management accounts on a monthly basis and as the Board 
may require from time to time. Such reports keep the Board 
informed, on a balanced and understandable basis, of the 
Group’s performance, financial position and prospects.

Management surfaces key risk issues for discussion and 
confers with the Board Risk Committee and the Board regularly. 
On an annual basis, the Board reviews the Group’s key risks 
and assesses the adequacy and effectiveness of the risk 
management system.

Guideline 13.1 Does the Company have an internal audit 
function? If not, please explain why. 

Yes

Guideline 11.3 (a) In relation to the major risks faced 
by the Company, including financial, 
operational, compliance, information 
technology and sustainability, please 
state the bases for the Board’s view on 
the adequacy and effectiveness of the 
Company’s internal controls and risk 
management systems. 

The Board oversees the Group’s system of internal controls 
and risk management with the support from Audit Committee 
and Board Risk Committee.

The Board’s view on the adequacy and effectiveness of 
the Company’s internal controls is based on the Group’s 
framework of management control, the internal control 
policies and procedures established and maintained by 
the Group, and the regular audits, monitoring and reviews 
performed by the internal and external auditors. The Audit 
Committee has concurred with this view.

The Board’s view on the adequacy and effectiveness of the 
Company’s risk management system is based on the review 
of the Group’s governing framework, systems, policies and 
processes in addressing the key risks under the Group’s 
Enterprise Risk Management Framework, the monitoring and 
review of the Group’s overall performance and representation 
from the management. The Board Risk Committee has 
concurred with this view.
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(b) In respect of the past 12 months, has 
the Board received assurance from the 
CEO and the CFO as well as the internal 
auditor that: (i) the financial records 
have been properly maintained and 
the financial statements give true and 
fair view of the Company’s operations 
and finances; and (ii) the Company’s 
risk management and internal control 
systems are effective? If not, how does 
the Board assure itself of points (i) and 
(ii) above?

Yes. The Board has received assurance from the CEO and CFO on 
points (i) and (ii). The Board received assurance from the internal 
auditor on the adequacy and effectiveness of the Company’s 
internal control systems.

Guideline 12.6 (a) Please provide a breakdown of the fees 
paid in total to the external auditors for 
audit and non-audit services for the 
financial year. 

The Group’s estimated audit fees payable to the external auditors 
of the Company and other auditors of subsidiaries for FY2015 is 
S$5,900,000. The Group’s non audit services fees paid to external 
auditor of the Company and other auditors of subsidiaries 
amounted to S$647,000.

(b) If the external auditors have supplied 
a substantial volume of non-audit 
services to the Company, please state 
the bases for the Audit Committee’s 
view on the independence of the 
external auditors. 

The Audit Committee undertook a review of the independence and 
objectivity of the external auditors through discussions with the 
external auditors as well as reviewing the non-audit fees awarded 
to them, and has confirmed that the non-audit services performed 
by the external auditors would not affect their independence.

Communication with Shareholders 

Guideline 15.4 (a) Does the Company regularly 
communicate with shareholders 
and attend to their questions? How 
often does the Company meet with 
institutional and retail investors? 

Yes.

In FY2015, the Company hosted some 230 meetings and conference 
calls with institutional investors, including several site visits to 
its shipyards in Singapore, as well as to its properties in Vietnam. 
Management also traveled widely for non-deal roadshows to meet 
investors across countries. Such meetings provide useful platforms 
for management to engage with investors and analysts.

In addition to addressing the retail shareholders’ questions  
over the phone and email, the Company also engaged retail 
shareholders’ through its general meetings and long-term 
sponsorship of Securities Investors Association Singapore’s 
Investor Education Programme.

(b) Is this done by a dedicated investor 
relations team (or equivalent)? If not, 
who performs this role? 

This role is performed by Group Corporate Communications 
Department (with assistance from the Group Finance and  
Group Legal departments, where required)

(c) How does the Company keep 
shareholders informed of corporate 
developments,	apart	from	SGXNET	
announcements and the annual report?

Engagement with shareholders and other stakeholders take 
many forms including “live” webcasts of quarterly results 
briefings, email communications, publications and content on 
the Company’s website as well as through facility visits. The 
Company’s mobile-friendly website is also continually updated 
with the latest information concerning the Company, such as the 
latest updates on business and operations, quarterly financial 
statements, materials provided at analysts and media briefings, 
Group corporate structure, annual reports, and notices of general 
meetings. Contact details of the investor relations department 
are also set out on the website to facilitate any queries from 
investors. During the year, the Company improved the  
reader-friendliness of its annual report with the launch of  
an interactive microsite.

Senior management also meets with investors, analysts and the 
media, as well as participates in industry conferences to solicit 
and understand the views of the investment community.

Guideline 15.5 If the Company is not paying any dividends 
for the financial year, please explain why. 

N.A.
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Code of Corporate Governance 2012
Specific Principles and Guidelines for Disclosure

Relevant Guideline or Principle Page Reference in this Report

Guideline 1.3 
Delegation of authority, by the Board to any board committee, to make decisions on certain board matters

Page 89

Guideline 1.4 
The number of meetings of the Board and board committees held in the year, as well as the attendance of every 
board member at these meetings

Page 89

Guideline 1.5 
The type of material transactions that require board approval under guidelines

Page 90

Guideline 1.6 
The induction, orientation and training provided to new and existing directors

Page 90

Guideline 2.3 
The Board should identify in the company’s Annual Report each director it considers to be independent. Where 
the Board considers a director to be independent in spite of the existence of a relationship as stated in the Code 
that would otherwise deem a director not to be independent, the nature of the director’s relationship and the 
reasons for considering him as independent should be disclosed

Pages 90 and 91

Guideline 2.4 
Where the Board considers an independent director, who has served on the Board for more than nine years from 
the date of his first appointment, to be independent, the reasons for considering him as independent should be 
disclosed.

Page 91

Guideline 3.1 
Relationship between the Chairman and the CEO where they are immediate family members

N.A.

Guideline 4.1 
Names of the members of the NC and the key terms of reference of the NC, explaining its role and the authority 
delegated to it by the Board 

Pages 92 and 107

Guideline 4.4 
The maximum number of listed company board representations which directors may hold should be disclosed

Page 93

Guideline 4.6 
Process for the selection, appointment and re-appointment of new directors to the Board, including the search 
and nomination process

Pages 92 and 93

Guideline 4.7 
Key information regarding directors, including which directors are executive, non-executive or considered by the 
NC to be independent

Pages 27 to 31

Guideline 5.1 
The Board should state in the company’s Annual Report how assessment of the Board, its board committees 
and each director has been conducted. If an external facilitator has been used, the Board should disclose in the 
company’s Annual Report whether the external facilitator has any other connection with the company or any of 
its directors. This assessment process should be disclosed in the company’s Annual Report

Pages 94 and 109

Guideline 7.1 
Names of the members of the RC and the key terms of reference of the RC, explaining its role and the authority 
delegated to it by the Board

Pages 95 and 108

Guideline 7.3 
Names and firms of the remuneration consultants (if any) should be disclosed in the annual  
remuneration report, including a statement on whether the remuneration consultants have any  
relationships with the company

Page 95

Guideline 9 
Clear disclosure of remuneration policies, level and mix of remuneration, and procedure  
for setting remuneration

Pages 96 to 100

Guideline 9.1
Remuneration of directors, the CEO and at least the top five key management personnel (who are not also 
directors or the CEO) of the company. The annual remuneration report should include the aggregate amount of 
any termination, retirement and post-employment benefits that may be granted to directors, the CEO and the 
top five key management personnel (who are not directors or the CEO)

Pages 98 and 99

Guideline 9.2 
Fully disclose the remuneration of each individual director and the CEO on a named basis. There will be a 
breakdown (in percentage or dollar terms) of each director’s and the CEO’s remuneration earned through  
base/fixed salary, variable or performance-related income/bonuses, benefits in kind, stock options granted, 
share-based incentives and awards, and other long-term incentives

Page 98
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Relevant Guideline or Principle Page Reference in this Report

Guideline 9.3 
Name and disclose the remuneration of at least the top five key management personnel (who are not directors 
or the CEO) in bands of S$250,000. There will be a breakdown (in percentage or dollar terms) of each key 
management personnel’s remuneration earned through base/fixed salary, variable or performance-related 
income/bonuses, benefits in kind, stock options granted, share-based incentives and awards, and other 
long-term incentives. In addition, the company should disclose in aggregate the total remuneration paid to the 
top five key management personnel (who are not directors or the CEO). As best practice, companies are also 
encouraged to fully disclose the remuneration of the said top five key management personnel

Page 99

Guideline 9.4 
Details of the remuneration of employees who are immediate family members of a director or the CEO, and 
whose remuneration exceeds S$50,000 during the year. This will be done on a named basis with clear indication 
of the employee’s relationship with the relevant director or the CEO. Disclosure of remuneration should be in 
incremental bands of S$50,000

Page 100

Guideline 9.5 
Details and important terms of employee share schemes

Pages 133 to 135 and  
159 to 160

Guideline 9.6 
For greater transparency, companies should disclose more information on the link between remuneration  
paid to the executive directors and key management personnel, and performance. The annual remuneration 
report should set out a description of performance conditions to which entitlement to short-term and  
long-term incentive schemes are subject, an explanation on why such performance conditions were chosen,  
and a statement of whether such performance conditions are met

Pages 97 and 98

Guideline 11.3 
The Board should comment on the adequacy and effectiveness of the internal controls, including financial, 
operational, compliance and information technology controls, and risk management systems 

The commentary should include information needed by stakeholders to make an informed assessment of the 
company’s internal control and risk management systems 

The Board should also comment on whether it has received assurance from the CEO and the CFO: (a) that the 
financial records have been properly maintained and the financial statements give true and fair view of the 
company’s operations and finances; and (b) regarding the effectiveness of the company’s risk management  
and internal control systems.

Page 103

Guideline 12.1 
Names of the members of the AC and the key terms of reference of the AC, explaining its role and the authority 
delegated to it by the Board

Pages 100 and 106

Guideline 12.6 
Aggregate amount of fees paid to the external auditors for that financial year, and breakdown of fees paid in 
total for audit and non-audit services respectively, or an appropriate negative statement

Page 101

Guideline 12.7 
The existence of a whistle-blowing policy should be disclosed in the company’s Annual Report

Pages 110 and 111

Guideline 12.8 
Summary of the AC’s activities and measures taken to keep abreast of changes to accounting standards and 
issues which have a direct impact on financial statements

Pages 100 and 101

Guideline 15.4 
The steps the Board has taken to solicit and understand the views of the shareholders e.g. through analyst 
briefings, investor roadshows or Investors’ Day briefings

Pages 104 to 106

Guideline 15.5
 Where dividends are not paid, companies should disclose their reasons.

N.A. 
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01

Staying competitive in a complex and  
dynamic environment requires a continuous, 
disciplined pursuit of new opportunities and 
revenue streams. Supported by a robust risk 
management system, the Group’s unique 
combination of strengths will equip us to 
respond effectively to shifting business demands 
and seize opportunities to create value for  
our stakeholders.

Robust Enterprise Risk  
Management Framework
Our Board is responsible for governing risks 
and ensuring that management maintains  
a sound system of risk management and 
internal controls. Assisted by the Board Risk 
Committee (BRC), the Board provides valuable 
advice to management in formulating the  
risk management framework, policies and 
guidelines. Our management surfaces key  
risk issues for discussion with the BRC and  
the Board regularly.

The terms of reference for the BRC are 
disclosed on page 107 of this Report.

The Board has put in place three risk tolerance 
guiding principles for the Group. These principles 
serve to determine the nature and extent of the 
significant risks, which our Board is willing to 
take in achieving its strategic objectives.

These principles are: 

(1) Risk taken should be carefully evaluated, 
commensurate with rewards and in line 

with the Group’s core strengths and 
strategic objectives.

(2) No risk arising from a single area of operation, 
investment or undertaking should be so 
huge as to endanger the entire Group. 

(3) The Group does not condone safety 
breaches or lapses, non-compliance with 
laws and regulations, as well as acts such 
as fraud, bribery and corruption. 

Our risk governance framework is set out  
on pages 101 to 104 under Principle 11  
(Risk Management and Internal Controls).  
This framework facilitates management  
and the BRC in determining the adequacy  
and effectiveness of the Group’s  
risk management system. 

Risk management is an integral part  
of decision-making across the Group.  
Keppel’s holistic approach to  
identifying and managing risks not  
only instills ownership but reduces 
uncertainties associated with executing  
our strategies. 

Keppel’s Enterprise Risk Management (ERM) 
framework, a component of Keppel’s System  
of Management Controls, provides the Group 
with a holistic and systematic approach in risk 
management. It outlines the reporting structure, 
monitoring mechanisms, processes and tools,  
as well as policies and limits, in addressing  
the Group’s key risks. 

01 Talks and workshops 
are organised to keep 
Keppel’s directors and 
senior management 
abreast of economic 
trends, risks and 
opportunities for  
the Group.

As a Group, we take  
a balanced approach 
to risk management, 
recognising that  
not all risks can be 
eliminated. To optimise 
returns for the Group, 
we will only undertake 
appropriate and 
well-considered risks.
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Our ERM framework is constantly 
refined, ensuring relevance in a 
dynamic operating environment. 
References are made to the 
Singapore Code of Corporate 
Governance, ISO 31000, ISO 22313 
and the 2014 Guidebook for Audit 
Committees. 

We keep abreast of the latest 
developments and best practices 
by participating in industry 
seminars and interacting with  
risk management practitioners.  
An ERM Committee, comprising 
risk champions across the business 
units, drives and coordinates 
Group-wide initiatives.

As a Group, we take a balanced 
approach to risk management, 
recognising that not all risks can  
be eliminated. To optimise returns 
for the Group, we will only 
undertake appropriate and 
well-considered risks.

The Group’s five-step risk 
management process consists  
of identification, assessment, 
formulation of mitigation 
measures, communication and 
implementation, and monitoring 
and review. The process takes into 
account both the impact and 
likelihood of the risks identified.

Strategic Risk
Market, Competition  
and Technology
The strategic risks for Keppel 
Group includes market, 
competition and technology risks. 

These include market driven 
forces, evolving competitive 
landscape, changing customer 
demands and disruptive 
innovation. These risks receive 
constant high-level attention 
through the year. Strategy 
meetings are held to review 
business strategies, formulate 
strategic responses and take 
pre-emptive mitigations. 

The BRC guides the Group in 
formulating and reviewing risk 
policies and limits. These are 
subject to periodic reviews to 
ensure relevance in supporting 
business objectives and  
alignment to the Group’s risk 
tolerance level. Policies aim  
to address risks effectively  
and proactively, taking into 
consideration the prevailing 
business climate. 

Investment and Divestment 
The Group has an established 
process for evaluating investment 
and divestment proposals.   
The Investment and Major  
Project Action Committee (IMPAC), 
together with the Board, guides 
the Group to take thoughtful risks 
to earn the best risk-adjusted 
returns, while exercising the  
spirit of enterprise. Financial 
discipline is exercised with capital 
allocated to the right projects.  
This systematic evaluation 
process requires our investment 
teams to identify the risks and 
corresponding mitigating  
actions in their proposals.

Investment risk assessment 
involves rigorous due diligence, 
feasibility studies and sensitivity 
analyses of key assumptions  
and variables. Some factors 
considered in the assessment 
include alignment to Group 
strategy, financial viability, 
country-specific political and 
regulatory developments, 
contractual risk implications  
and lessons learned. The 
investment portfolio is constantly 
monitored to ensure that 
performance is on track to  
meet the strategic intent and 
investment returns.

Human Resource
To drive the Group’s growth, 
emphasis is placed on attracting 
the best talent, nurturing 
employees, maintaining good 
industrial relations and fostering 
a conducive work environment. 
The Group continues to focus on 
improving succession planning, 
bench strength and maintaining 
choice employer status. 

Keppel recognises that it is vital 
for staff to imbibe a risk-centric 
mindset and have the ability to 
assess and manage risks at work. 
Keppel Leadership Institute, 
established as a global centre  
to groom leaders and equip them 
with the capabilities to drive  
and support Keppel’s growth, 
helps to inculcate this mindset 
through the embedment of  
risk management in key 
leadership courses. 

The Keppel Group’s Five-Step Risk Management Process 

Identify
Understand  
business strategy  
and identify risks.

Step 1 Step 2 Step 3 Step 4 Step 5

Assess
Assess risk level based  
on impact and likelihood  
of occurrence.

Mitigate
Develop action plans  
to mitigate risks.

Implement
Communicate and 
implement action plans.

Monitor
Monitor and review.
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Operational Risk
Project Management 
Risk management processes  
are integrated with project 
management from the initiation 
stage through to completion.  
The Group adopts a systematic 
assessment and monitoring 
process to help manage the key 
risks for each project. Particular 
attention is given to technically 
challenging and high-value 
projects, including greenfield 
developments, and those that 
involve new technology or 
operations in a new country. 
Projects are managed in 
accordance to the respective 
country’s environmental laws  
and labour practices. 

At the execution stage, project 
reviews and quality assurance 
programmes are carried out to 
address issues involving cost, 
schedule and quality. Key Risk 
Indicators are used as early 
warning signals. Knowledge 
sharing workshops are conducted 
to share best practices across the 
Group, building lessons learnt into 
case studies for future reference. 
All this helps to ensure that projects 
are completed on time and within 
budget, while meeting safety and 
quality standards. 

Health, Safety & Environment
The Group places great emphasis 
in maintaining a high level of health, 
safety and environmental (HSE) 
standards. A CEO Roundtable 
group reviews safety efforts and 
considers ideas to improve safety. 
There are ongoing efforts to raise 
HSE awareness and culture at  
the ground level, and align HSE 
systems and standards via a 
global HSE information and 
management framework. 
Particular attention is placed on 
training in identified high risk 
activities such as lifting and 
movement of vehicles.

Business & Operational 
Processes
Continuing efforts are placed  
on streamlining business process 
with a common shared services 

platform that allows the Group  
to achieve cost-savings, 
improvement in efficiency and 
productivity, and enhancement  
in governance and control at  
the same time. 

ISO standards and certifications 
were adopted to achieve 
standardisation of processes  
and best practices. Procedures 
relating to defect management, 
operations, project control and 
supply chain management were 
established to improve quality  
of deliverables. A regular review  
of policies and authority limits  
is carried out to ensure that  
they remain relevant in meeting 
changing business requirements.

Laws & Regulations
The Group monitors closely 
developments in laws and 
regulations in the countries  
that we operate in to ensure that 
our businesses and operations 
comply with all relevant laws  
and regulations. We regularly 
engage with government 
authorities and agencies to keep 
abreast of changes in regulations. 
Particular emphasis is placed  
on regulatory compliance in all  
our operations.

Business Continuity
We are committed to enhancing 
the Group’s operational resilience 
through a robust Business 
Continuity Management (BCM) 
Plan. Keppel’s BCM Plan enables 
us to respond effectively to 
disruptions while continuing with 
critical business functions. 

Crisis management and 
communication procedures  
have been embedded into the 
Group’s BCM processes to bolster 
operational readiness. These 
procedures are constantly  
refined to allow us to respond in 
an orderly and coordinated way, 
as well as to expedite recovery. 
Our focus is on building 
capabilities to respond to crisis 
effectively while safeguarding  
our people, assets and the 
interest of stakeholders. 

Information Technology
The Group has in place an 
Information Technology (IT)  
security framework to address 
evolving IT security threats, such  
as hacking, malware, mobile 
threats and data-loss.

The Group’s IT security, governance 
and control have been strengthened 
through the alignment of IT 
policies, processes and systems, 
and the consolidation of servers 
and storages. Extensive training 
was carried out on user security 
education, and assessment 
exercises were conducted to 
heighten awareness of threats. 
Measures and considerations have 
also been taken to safeguard 
against loss of information, data 
security, and prolonged service 
unavailability of critical IT systems. 

Financial Risk
Misstatement of Financial 
Statements, Fraud and 
Corruption 
Policies such as the Whistle-
Blower Protection Policy and  
the Employee Code of Conduct 
established a clear tone from the 
top with regard to business and 
ethics conduct. The Group adopts  
a strong anti-corruption stance. 
The internal control systems and 
processes are monitored closely. 

Keppel’s System of Management 
Control Framework outlines the 
Group’s internal control and risk 
management processes and 
procedures. For more details on  
the framework, please refer to  
page 103 of this Report. 

Financial and Capital 
Financial risk management relates 
to the Group’s ability to meet 
financial obligations and mitigate 
credit, liquidity, currency and 
interest rate risks. Policies and 
financial authority limits are 
reviewed regularly to incorporate 
changes in the operating and 
control environment.  
 
The Group focuses on financial 
discipline, deploying its capital  
to earn the best risk-adjusted 
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returns and maintaining a  
strong balance sheet to seize 
opportunities. This includes  
the evaluation of counterparties 
against pre-established 
guidelines. For more details  
on financial risk management, 
please refer to pages 82 to 83  
of this Report.

Impact assessment and stress 
tests are performed to gauge 
the Group’s exposure to changing 
market situations. This allows  
for informed decision-making  
and prompt mitigating actions. 
We regularly monitor the 
concentration exposure in the 
countries where we operate. 

Risk-Centric Culture
Effective risk management  
hinges not only on systems and 
processes, but also on mindsets 
and attitudes. The Group fosters  
a risk-centric culture through  
four key areas. 

1. Leadership
Keppel’s top management is 
committed to fostering a strong 
risk-centric culture in the Group, 
showing strong support for risk 
management initiatives. Key 
messages encouraging prudent 
risk-taking in decision-making 
and business processes are 
interwoven into major meetings, 
speeches and publications.

2. Risk Management Process 
Management of risks is an 
integral aspect of strategic and 
budget review, as well as for 
investment and project planning. 
Risk considerations are taken at 
all levels of the businesses, with 
tools and risk management 
methodology applied as part  
of the process.

3. Training & Communication 
ERM workshops are conducted 
regularly to enhance risk 
management competency  
across the Group. Training and 
communication are also carried  
out through various forums and 
in-house publications. This has 
helped to reinforce discipline  

and garner greater awareness 
across the Group.

4. Performance Evaluation
Keppel seeks to raise the 
accountability of its employees  
for risk management through the 
performance evaluation process.  
A Group-wide survey is conducted 
to assess the level of risk 
awareness amongst employees. 

Proactive Risk Management
We remain vigilant against 
emerging threats that may  
affect our different businesses. 
Through close collaboration with 
stakeholders, we will continue  
to review our risk management 
system to ensure that it remains 
adequate and effective. 

Leadership

Risk 
Management 

Process
Performance 

Evaluation

Training & 
Communication

Strong top 
management 
support on  
Risk Management 
initiatives

Risk messages  
in key meetings, 
speeches & 
publications

Transparency  
in information 
sharing

Competence 
in Risk 
Management

Risk 
Management 
as a 
component of 
performance 
appraisal

Clear 
accountability 
& ownership

Robust Risk 
Management 
framework & 
guidelines

Consistent 
use of Risk 
Management 
methodology 
& tools

Risk-Centric 
Culture
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Photovoltaic cell installations 
are in operation at Ocean 
Financial Centre, Ulu Pandan 
NEWater Plant and Changi 
Business Park DCS plant. 
Meanwhile, Keppel T&T’s 
distribution centre in the  
Sino-Singapore Tianjin Eco-City 
utilises a solar water heater  
for its sanitary system.

Water Efficiency 
Water consumption in Keppel 
Merlimau Cogen Plant has  
reduced significantly following 
the implementation of an 
Automatic Blowdown Control 
system. The system measures 
water chemistry and computes 
the precise amount of water  
that should be discarded to 
maintain the quality of water 
used by the steam turbines  
to generate steam, which  
in turn minimises water  
losses, yields operating cost 
savings and improves 
operational efficiency. 

Managing Emissions
Keppel aims to achieve a 16% 
improvement in its greenhouse  
gas (GHG) emissions from  
2020 business-as-usual  
(BAU) levels. 

Working with Stakeholders
Keppel Land WATCO, the  
Keppel Land-led joint venture  
behind Saigon Centre in 
Vietnam’s Ho Chi Minh City, 
collaborated with Philips 
Lighting Vietnam to retrofit  
the lighting system of  
Saigon Centre Phase 1. 

This is an extension of a  
2014 collaboration between  
Keppel Land and Philips in 
Singapore. With the lighting 
replacements, office tenants 
have benefitted from  
improved lighting ambience  
and visual comfort.

01

01 Keppel 
Telecommunications & 
Transportation’s Almere 
Data Centre 2, in the 
Netherlands, incorporates 
an environmentally-
conscious design. 

02 Keppel continues 
to fortify its core 
competencies and invest 
in people, technology  
and R&D.

Green Technology 
Keppel Telecommunications & 
Transportation’s (Keppel T&T)  
first greenfield data centre in 
Europe, Almere Data Centre 2,  
is a high quality facility with an 
environmentally-conscious design. 
Among its green features are a 
chilled-water cooling system that 
uses ambient air for cooling and 
Dynamic Rotary Uninterruptible 
Power Systems (DRUPs), which 
are more efficient and produce 
less chemical waste.  

In Sydney, Keppel REIT’s 8 Chifley 
Square is a 5-star energy-rated 
property under the National 
Australian Built Environment Rating 
System. The commercial building 
houses an onsite tri-generation 
plant that generates electricity 
using a gas engine, which is twice as 
efficient as coal-fired power stations 
and reduces carbon emissions.  
The tri-generation technology is 
recognised under Australia’s 
Green Star Design as a carbon 
and demand reduction initiative. 

Efficiency Upgrades
Keppel Offshore & Marine 
upgraded the conventional  
lights at several yards to  
LED lights and motion lighting, 
and installed induction  
lights as dock yard lights for 
improved luminance and  
energy savings. 

In 2015, Keppel Infrastructure’s 
district cooling division upgraded 
two sets of chiller systems  
and implemented a linear 
programming-based real-time 
smart control system at its  
district cooling system (DCS)  
plant at Changi Business Park.  
It also upgraded the fan blades  
at Woodlands Wafer Fab Park  
DCS plant to highly efficient 
aerofoil blades. 

At the Ulu Pandan NEWater Plant, 
the cooling load consumption  
in the motor control centre room 
was further reduced by redesigning 
the partition to optimise cooling  
of electrical equipment.

Keppel is committed to operate in an environmentally-conscious 
manner and comply with environmental rules and regulations. 
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In 2015, Keppel O&M inked  
an agreement to acquire the 
LETOURNEAU™ rig designs  
and aftermarket business to 
broaden its suite of jackup rig 
design solutions and better 
support customers through 
aftermarket sales and services. 
Keppel O&M also expanded its 
natural gas solutions suite for  
both onshore and offshore 
liquefaction and LNG 
transportation.

Geographic Diversification
Seizing opportunities in  
promising cities around the  
world, Keppel Land invested  
some $615 million to strengthen 
its portfolio in West Jakarta, 
London and Chengdu. 

Keppel T&T embarked on its  
fourth data centre development  
in Singapore and opened its  
first greenfield data centre in 
Europe. In the logistics business,  
Keppel T&T commenced operations 
at its Tampines Logistics Hub in 
Singapore and a distribution 
centre in Vietnam. Elsewhere, 

Execution Excellence
In recognition of the 
environmentally-friendly design 
and construction of its buildings 
and facilities, the Keppel Group 
received eight accolades at  
the Building & Construction 
Authority of Singapore Awards 
2015 ceremony. 

Keppel Seghers, a subsidiary of 
Keppel Infrastructure, provided  
its proprietary Waste-to-Energy 
(WTE) technology and services  
to three WTE plants in Beijing  
and Guilin in China, supporting  
the cities’ goals for sustainable  
waste management.

In 2015, Keppel Offshore & Marine 
(Keppel O&M) handed over seven 
quality jackup drilling rigs and 
several non-drilling solutions to  
its customers. These included a 
Depletion Compression Platform  
to Shell Philippines Exploration, an 
accommodation semisubmersible 
to Floatel International and  
three Floating Production Storage  
& Offloading vessels, among  
other specialised vessels  
and equipment.

Keppel Logistics, a subsidiary  
of Keppel Telecommunications  
& Transportation (Keppel T&T), 
received the ASEAN Transport  
and Logistics Awards for  
being the Best Land Freight  
Forwarder in Singapore, as 
testament to its operational  
and business excellence.

Driving Innovation
Despite the challenging 
environment, we continue to  
invest prudently in research  
and development.

In recognition of our excellence  
in innovation, Keppel Corporation 
received Channel NewsAsia’s 
Innovation Luminary Award. 

02

The Keppel brand is synonymous with world-class execution, 
quality and innovation. Our Offshore & Marine, Property, 
Infrastructure and Investments divisions provide holistic and 
sustainable solutions to meet the needs of an urbanising world.

Keppel REIT completed its 
acquisition of three prime retail 
units at 8 Exhibition Street in 
Melbourne, Australia, and  
Keppel DC REIT acquired 
Intellicentre 2 in Australia and 
made a forward acquisition  
of maincubes Data Centre  
in Germany.

Customer Health & Safety
Keppel exercises due care and 
diligence in the design, construction 
and operation of its products and 
services to ensure that they are fit 
for use and do not pose health or 
safety hazards. We monitor and 
mitigate potential health and 
safety impacts throughout the life 
cycle of our products and services. 

Compliance
Keppel subscribes to best practices 
and complies with all applicable 
legislations and requirements.  
In 2015, the Group did not identify 
any non-compliance with laws, 
regulations and voluntary codes 
concerning the provision, use, 
health and safety of its products 
and services.
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Labour Practices  
& Human Rights

Empowering Lives

01

01 Keppel leverages 
platforms, such as 
Singapore’s National 
Day events, to create 
opportunities for 
employees to build 
camaraderie and forge 
stronger bonds.

02 The well-being 
and safety of all our 
stakeholders are among 
our top priorities.

Our Code of Conduct sets out the 
rules by which the Group operates.  

Fair Employment Practices 
We adopt fair employment 
practices and comply with  
labour laws across our operations 
worldwide. In Singapore, Keppel 
subscribes to the principles spelt 
out by The Tripartite Alliance for 
Fair Employment Practices and 
endorses the Tripartite Alliance’s 
Employers’ Pledge of Fair 
Employment Practices.

We aim to provide a work 
environment that fosters  
mutual respect, and prohibit 
discrimination on any basis.

Human Rights
Keppel upholds and respects the 
fundamental principles set out in 
the United Nations Universal 
Declaration of Human Rights,  
and the International Labour 
Organisation’s Declaration on 
Fundamental Principles and Rights 
at Work. Our approach to human 
rights is articulated in our Corporate 
Statement on Human Rights, and 
informed and guided by general 

concepts from the United Nations 
Guiding Principles on Business 
and Human Rights.

We do not tolerate unethical labour 
practices such as child labour, 
forced labour, slavery and human 
trafficking in any of our operations. 
Keppel also supports the 
elimination of exploitative labour.

Skills Development
We adopt a holistic approach 
towards attracting and developing 
talent, with the aim of maximising 
our employees’ potential. 

Keppel offers structured learning 
programmes to enhance the skills 
and capabilities of our workforce. 
Our Training Centres equip workers 
with technical and core skills 
qualifications and support the 
upgrading and certification of 
skillsets. The Group also offers 
internships to tertiary students  
to expose them to the company  
and related industries.

In 2015, we established  
Keppel Leadership Institute, 
headquartered in Singapore,  

Our people are our most valuable resource. We adhere to fair employment 
practices, respect and uphold human rights principles, and invest in 
developing and training our workforce. In doing so, we attract and  
retain the best talent and grow the capabilities of our people.

to groom global Keppel Leaders  
who imbibe our core values and are 
guided by our operating principles. 
The Institute exemplifies the 
Group’s commitment towards 
developing leaders and equipping 
them with capabilities to drive  
our businesses into the future.

Employee Engagement
We engage our employees  
through initiatives that enhance 
communication and foster bonding 
across the Group.

The inaugural Global Keppelites 
Forum, a Group-wide townhall,  
was held in January 2015. At the 
platform, Mr Loh Chin Hua, CEO of 
Keppel Corporation, shared the 
Group’s vision and priorities with 
some 3,000 employees across 70 
locations, many of whom were tuned 
in via an interactive online portal.

We believe that cohesive teams 
make for a productive workforce, 
and we continue to ignite team spirit 
through various platforms, such as 
the annual Keppel Games, a series 
of sports competitions organised  
by Keppelite Recreation Club.
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Safety &  
Health

Commitment from the Top
The Keppel Corporation Board Safety Committee 
(BSC), supported by the Inter-Strategic Business 
Unit Safety Committee, leads efforts to 
implement initiatives and improve performance. 
To further strengthen the coordination of safety 
efforts across the Group, Keppel Corporation 
appointed a dedicated General Manager of 
Group Health, Safety and Environment (HSE)  
in January 2015. 

At the annual Keppel Leadership HSE 
Roundtable and inaugural Global HSE Workshop, 
senior management and safety personnel 
discussed insights and ideas on improving 
Keppel’s safety performance. The actions  
and solutions generated during the sessions 
were converted into a roadmap for the next 
phase of our safety journey.

Safety Review
The BSC has reviewed and refreshed our  
Group HSE Policy and five Key Safety Principles 
which will serve as the basis of how safety is 
managed across the Group. 

Based on analyses of past incidents, “vehicle 
movement” was added as an area of focus 
under our High Impact Risk Activity framework, 
through which we aim to strengthen safety 
practices when working with moving vehicles. 

02

Five Key Safety Principles

1. Every incident is 
preventable. 

2. HSE is an integral part  
of our business.

3. HSE is a line responsibility.

4. Everyone is empowered  
to stop any unsafe work.

5. A strong safety culture 
is achieved through 
teamwork.

Recognising Safe Behaviour
The Keppel Safety Convention 2015 saw  
the launch of the Keppel Group Safety 
Awards to recognise employees who  
have gone the extra mile to foster a  
safe and healthy work environment.  
The Keppel Group Safety Photography 
Competition was held for employees  
to capture and share snapshots of  
best practices, further promoting  
safe behaviour.

Incident Reduction
While our Accident Frequency Rate  
improved in 2015, our Accident Severity  
Rate was up, as we suffered four fatalities 
globally. We are saddened by the loss  
of our colleagues and have thoroughly 
investigated the causes, stepped up efforts 
to prevent recurrences and shared the 
lessons learnt across the Group. We have 
put in place a Group HSE Alerts system to 
better disseminate lessons learnt across  
our global operations and ensure preventive 
measures are taken promptly. 

Safety Performance
The Keppel Group received 35 awards at  
the Workplace Safety and Health (WSH) 
Awards 2015, organised by Singapore’s  
WSH Council and Ministry of Manpower. 

Safety is our core value. We are committed to create an  
incident-free workplace for all our stakeholders.   
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Keppel Care Foundation 
The Group’s philanthropic arm, 
Keppel Care Foundation,  
supports initiatives to protect the 
environment, promote education 
and care for the underprivileged.  

Keppel Volunteers
Our community initiatives are 
bolstered by a robust culture of 
volunteerism. Keppel Volunteers 
organise regular activities for 
beneficiaries in Singapore such  
as Thye Hua Kwan Moral Society, 
a non-profit group of charities, 
and Association for Persons  
with Special Needs. In 2015, 
employees across the Group 
achieved close to 5,000 hours  
of community service.   

We have also embarked on 
skills-based volunteering. In  
June 2015, a group of Keppel’s  
finance professionals held 
workshops at Care Corner, a 
non-profit organisation, to equip 
low-income families with  
financial literacy skills. 

Community Development 
In Vietnam, Keppel Land sponsors 
Words on Wheels, a mobile library 
programme that promotes child 
literacy in the rural outskirts of  
Ho Chi Minh City. 

To date, over 50 Keppelites have 
made seven volunteer trips under 
the programme, conducting 
English lessons and other  
learning activities. 

In Brazil, BrasFELS engineers lead 
Teach-It-Forward, a programme 
to benefit public school youth in 
Angra dos Reis. Besides 
conducting Portuguese and 
mathematics classes for students 
in need of extra academic help, 
the volunteers give talks at high 
schools, sharing their academic 
and professional journeys to 
inspire the students. 

Arts Advocate
Established with a $12 million 
commitment from Keppel, the 
Keppel Centre for Art Education  

Our 
Community

We strive to positively impact the communities where we operate by 
contributing time and resources. The Keppel Group commits up to 1%  
of annual net profit to worthy social causes.

01
01 The Keppel Centre 
for Art Education at 
the National Gallery 
Singapore is designed to 
spark the imagination of 
young visitors.

at the National Gallery Singapore  
is the region’s first art education 
facility specially designed to 
expose young visitors to the arts. 
Keppel is a Founding Patron of the 
Gallery, Singapore’s newest visual 
arts institution which opened in 
November 2015. 

We sponsor Keppel Nights, a 
partnership with Esplanade – 
Theatres On The Bay, to provide 
students from heartland schools 
with access to world class 
performances. Since its re-launch  
in November 2013, the programme 
has benefitted over 9,000 students 
from 44 schools. 

Fostering Co-operation
To strengthen partnerships between 
corporates and non-profits, Keppel 
sponsored and hosted a Corporate 
Giving Practitioner Networking 
Session, organised by Singapore’s 
National Volunteer and Philanthropy 
Centre, National Council of Social 
Service and Community Chest in 
September 2015. 
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