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—H® GROUP MANAGING
DIRECTOR’S REVIEW

Heavy Equipment, Mining,
'SRWXVYGXMSR

Net income from Heavy Equipment,
Mining, Construction & Energy
increased significantly from
US$427 million to USS850 million,
mainly due to improved profits
from heavy equipment sales,
mining contracting and coal mining,
all of which benefitted from higher
coal prices.

Komatsu heavy equipment sales
were 86% higher at 5,750 units,

while revenue from the parts and
service businesses was also higher.

Mining contracting operations
saw a 12% increase in overburden
removal volume at 954 million
bank cubic metres, while coal
production was stable at 116
million tonnes.

Coal mining subsidiaries reported
a 10% increase in coal sales at 9.9
million tonnes, including 2.4 million
tonnes of metallurgical coal.

Agincourt Resources reported
a 13% decrease in gold sales at
286,000 oz.

General contractor, Acset
Indonusa, reported a lower net
loss of USS30 million compared
to USS$49 million last year.

The company continued to be
impacted by the slowdown of
ongoing projects and reduced
construction project opportunities.

Agribusiness

X Pzelanlcyrr!é f](om Agribusiness

decreased by 12% to USS$92 million,
mainly due to lower crude palm oil
sales and production, which offset
an increase in selling prices.

Infrastructure & Logistics

Astra’s Infrastructure & Logistics
division reported an increase in

net profit from USS5 million to
USS$35 million, due to improved
performance in its toll road
businesses, which saw a 29%
increase in toll road revenues.

Astra has 396km of operational toll
roads along the Trans-Java network
and in the Jakarta Outer Ring Road.

THACO

THACO contributed a profit of
USS$83 million, 34% higher than

the previous year. The profit from
its automotive business continued
to grow, supported by strong
production levels and a temporary
reduction in registration fees for
locally-assembled vehicles. Its unit
sales were 30% higher, with market
share increasing from 22% to 23%.
Margins benefitted from strong
demand and an improved sales mix.
The group continues to expand its
investment in agriculture and, as

a result, saw an increase in losses
from this business as substantial
pre-production costs were incurred.

DIRECT MOTOR
INTERESTS

The Group’s Direct Motor Interests
contributed a US$63 million profit, 62%
up compared to the previous year.

Cycle & Carriage Singapore’s
contribution was 13% higher at
USS$33 million, due to increased
profits from its premium and
used car operations. New
passenger car sales volume,
however, fell by 15% to 5,761
units, particularly in respect

of its mass market models,
which were adversely impacted
by the tightened COE cycle.
Nevertheless, overall market
share in Singapore has increased
from 15% to 19%.

Cycle & Carriage Bintang in
Malaysia contributed a profit

of USS7 million, compared to
USS1 million in the previous year,
mainly due to improved sales
volumes and margins backed

by a larger order book, arising
from a temporary reduction in
government sales tax.

In Indonesia, Tunas Ridean
contributed USS$28 million, 71%
higher than the previous year,
with higher profits across its
automotive, financial services
and leasing businesses.



OTHER STRATEGIC
INTERESTS

The Group's Other Strategic
Interests contributed a

US$86 million profit, 4% down
compared to the previous year.

REE's contribution of

USS$38 million was 70% higher
than the previous year, mainly
due to an improved performance
from its renewable energy
investments as a result of
favourable hydrology and

an increase in renewable

wind capacity.

SCCC's contribution fell by
59% to USS12 million, as

the business was adversely
impacted by higher energy
costs and inflationary pressure,
as well as increased tax rates in
Sri Lanka and the depreciation
of the rupee, which offset
improved cement volumes and
prices in most of its markets.

PERFORMANCE

66

The Group expects

The Group's investment in
Vinamilk produced a slightly
lower dividend income of
USS$37 million, compared to
USS$39 million in the previous
year. Vinamilk reported a 20%
decrease in net profit, mainly

due to higher raw material costs.

CORPORATE COSTS

Corporate costs were USS$48 million,

compared to US$59 million in
the previous year, improving the
overall underlying profit of the
Group. This was primarily due

to a foreign exchange gain of
USS$4 million recorded on the
translation of foreign currency
loans in 2022, compared to a loss
of USS$28 million in the previous
year. This foreign exchange
impact more than offset an
increase in net financing charges
of USS$17 million.
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continuing uncertainties
around the global
economic outlook, but
we remain confident in
JC&C's prospects and
our abilities to achieve
sustainable growth.

9

SUMMARY

The Group achieved a strong set of
results in 2022. The Group expects
continuing uncertainties around
the global economic outlook, but
we remain confident in JC&C's
prospects and our abilities to
achieve sustainable growth.

Ben Birks

Group Managing Director
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—a GROUP FINANCE

DIRECTOR’'S REVIEW

ACCOUNTING
POLICIES

The Company and Group accounts
have been prepared under the dual
compliance framework of both
Singapore Financial Reporting
Standards (International) (“SFRS(I)s")
and International Financial Reporting
Standards ("IFRSs”"), collectively
referred to as “IFRSs”. The Directors
continue to review the appropriateness
of the accounting policies adopted
by the Group, having regard to
developments in IFRSs. From

Tst January 2022, the Group has
adopted the new or amended

IFRSs and Interpretations of IFRSs
that are mandatory for application
for the financial year. Changes to
the Group’s accounting policies
have been made as required, in
accordance with the transitional
provisions in the respective IFRSs
and Interpretations of IFRSs.

The adoption of these new or
amended IFRSs and Interpretations
of IFRSs did not result in substantial
changes to the Group's accounting

policies and had no material effect
on the amounts reported for the
current or prior financial years.

RESULTS

In 2022, the Group’s revenue
increased by 23% to USS21.8 billion,
mainly due to improvement in Astra’s
automotive, financial services, heavy
equipment, mining, construction &
energy businesses, which benefitted
from Indonesia’s strong economic
recovery and high commodity prices.
Direct Motor Interests also reported
higher revenue in Malaysia and
Singapore, particularly in Singapore’s
premium and used car operations.
The Group's gross revenue, including
100% of revenue from associates
and joint ventures, which is a
measure of the full extent of the
Group's operations, increased by
22% to US$45.2 billion, with higher
revenue mainly from the automotive
businesses under Astra’s associates
and joint ventures, and THACO.

Underlying operating profit from
the Group’s parent company and

subsidiaries of US$2,994 million was
63% higher than the previous year.
Astra’s underlying operating profit
increased by 63% to US$2,916 million
compared to the previous year,
largely contributed by its automotive,
financial services, heavy equipment,
mining, construction & energy
businesses. The Group’s Direct Motor
Interests reported a 22% increase in
profit mainly due to higher earnings
by Cycle & Carriage Singapore and
Cycle & Carriage Bintang. Dividends
from Vinamilk contributed USS$37
million. Corporate costs excluding
net financing charges were lower
mainly due to an exchange gain
arising from the translation of foreign
currency loans compared to an
exchange loss in the previous year.

Net financing charges, excluding
those relating to the Group's
consumer finance and leasing
activities, increased by 11% to
USS58 million, mainly due to higher
interest rates at the Group’s parent
company but was partially offset
by improved funding positions at
Astra’s parent company as well as

2022 2021
Underlying Non-trading Underlying Non-trading

profit items Total profit items Total

us$m us$m UsS$m UsS$m us$m Us$m
Revenue 21,793 - 21,793 17,668 - 17,668
Operating profit 2,994 (284) 2,710 1,831 (136) 1,695
Net financing charges (58) - (58) (52) - (52)
Share of results of associates
and joint ventures 688 (113) 575 580 10 590
Profit before tax 3,624 (397) 3,227 2,359 (126) 2,233
Tax (769) (2) (771) (514) M (515)
Profit after tax 2,855 (399) 2,456 1,845 (127) 1,718
Attributable to:
Shareholders of the Company 1,096 (356) 740 786 (125) 661
Non-controlling interests 1,759 (43) 1,716 1,059 2) 1,057

2,855 (399) 2,456 1,845 (127) 1,718
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PERFORMANCE

The Group’s underlying profit
attributable to shareholders
e e e for the year was 39% higher at
construction & energy operations. USS$1,096 million.

Interest cover* excluding the
financial services companies

increased significantly to 53 times
(2021: 38 times), as a result of
higher profit.

The Group'’s share of underlying
results of associates and joint

ventures increased by 19% to increased by US$13 million mainly The underlying effective tax rate of the
USS$688 million. Contributions due to higher profits in Tunas Ridean.  Group in 2022, excluding associates
from Astra’s associates and joint In Other Strategic Interests, the and joint ventures was 26%.
ventures increased by 17% mainly contribution from REE was higher

due to improved performances than the previous year due to The Group’s underlying profit

by its automotive and toll road improved performances from attributable to shareholders for the year
businesses. THACO reported 34% its renewable energy investments was 39% higher at US$1,096 million.
higher profit than the previous year, as a result of favourable hydrology

mainly due to stronger automotive and an increase in renewable

results. The contribution from Direct  wind capacity.
Motor Interests’ joint ventures

* Calculated as underlying operating profit before the deduction of amortisation/depreciation of right-of-use assets, net of actual lease payments,
and share of results of associates and joint ventures divided by net financing charges excluding interest on lease liabilities
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—#& GROUP FINANCE
DIRECTOR’S REVIEW

NON-TRADING ITEMS

In 2022, the Group had net non-
trading losses of US$356 million
compared to losses of US$125 million
in 2021. These non-trading items

in 2022 comprised mainly the
unrealised fair value losses related
to non-current investments, as well as
an impairment loss of US$114 million
in respect of the Group’s investment
in SCCC.

DIVIDENDS

The Board is recommending a

final one-tier tax exempt dividend

of US¢83 per share (2021: US¢62
per share), which together with the
interim dividend, will produce a total
dividend for the year of US¢111 per
share (2021: US¢80 per share). The
final dividend will be payable on
30th June 2023, to those persons
registered as shareholders on

31st May 2023, subject to approval
at the Annual General Meeting to be
held on 28th April 2023. Dividends
are usually declared on a semi-annual
basis for every six-month period
ending 30th June (in respect of an
interim dividend) and 31st December
(in respect of a final dividend).

CASH FLOW

Cash inflow from the Group'’s
operating activities was strong at
USS$2.9 billion, although this was
USS0.1 billion lower than the previous
year, mainly due to higher outflow
from working capital changes, partly
offset by higher dividends received
from associates and joint ventures.

Summarised Cash Flow

Cash outflow from investing activities
before disposals amounted to
US$1.8 billion, and this included

the following:

USS119 million for the addition of
intangible assets, which mainly
included US$38 million for the
acquisition costs of contracts

in Astra’s general insurance
business and USS60 million for
the mining exploration costs in
Astra’s mining business;

USS727 million of property, plant
and equipment which mainly
included US$565 million of heavy
equipment and machinery for
Astra’s heavy equipment, mining,
construction & energy businesses,
USS57 million of equipment

and network development for

its automotive businesses, and
USS$53 million for its agribusiness;

US$39 million for additions to
bearer plants in Astra;

US$398 million for acquisitions
and capital injections into various
subsidiaries, associates and

joint ventures, which included
US$260 million for Astra’s 49.6%
interest in Bank Jasa Jakarta; and

US$481 million for investments
mainly by Astra’s insurance

business as well as Astra’'s 7.4%
interest in Medikaloka Hermina.

The contribution to the Group’s cash
flow from disposals for the year
amounted to USS0.3 billion, which arose
mainly from the sale of investments
by Astra’s insurance business.

TREASURY POLICY

The Group manages its exposure
to financial risks using a variety of
techniques and instruments. The
main objectives are to limit foreign
exchange and interest rate risks to
provide a degree of certainty about
costs. The investment of the Group'’s
cash resources is managed so as
to minimise risk, while seeking to
enhance yield. Appropriate credit
guidelines are in place to manage
counterparty risk.

When economically sensible

to do so, borrowings are taken

in local currency to minimise
foreign exchange exposures on
investments. A portion of borrowings
is denominated in fixed rates.
Adequate headroom in committed
facilities is maintained to facilitate
the Group’s capacity to pursue new
investment opportunities and to
provide some protection against
market uncertainties. Overall, the
Group's funding arrangements are
designed to keep an appropriate
balance between equity and debt
from banks and capital markets,
both short- and long-term in

tenor, to give flexibility to develop
the business.

The Group's treasury operations
are managed as cost centres and
are not permitted to undertake
speculative transactions unrelated
to underlying financial exposures.

The Group’s financial risk factors are
set out on pages 96 to 101.

2022 2021

Us$m Us$m
Operating cash flow 2,355 2,684
Dividends from associates and joint ventures 496 344
Cash flow from operating activities 2,851 3,028
Capital expenditure and investments (1,789) (966)
Disposals 265 278
Cash flow from investing activities (1,524) (688)
Cash flow before financing activities 1,327 2,340
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FUNDING

The Group is well-financed with
strong liquidity. The Group's
consolidated net cash, excluding
Astra’s financial services subsidiaries,
was USS0.9 billion at the end of
December 2022, as compared to net

cash of USS0.8 billion at the end of

2021. Net debt within Astra’s financial
services subsidiaries increased from
USS2.7 billion to USS2.8 billion. JC&C
corporate net debt was USS1.5 billion,
similar to the previous year-end.

At the year-end, the Group had
undrawn committed facilities of
some USS$2.0 billion. In addition,
the Group had available liquid
funds of US$4.0 billion.

78% of the Group's borrowings
were non-US dollar denominated
and directly related to the Group’s
businesses in the countries of
the currencies concerned. At the
year-end, approximately 44% of
the Group's borrowings, exclusive
of Astra’s financial services
companies, were at floating rates
and the remaining 56% were at
fixed rates including those hedges
with derivative instruments with
major creditworthy financial
institutions. For Astra’s financial
services companies, 93% of their
borrowings were at fixed rates.

SHAREHOLDERS'
FUNDS

Shareholders’ funds as at 31st
December 2022 are analysed
by business. There were no
significant changes from the
prior year.

RISK MANAGEMENT
REVIEW

A review of the major risks facing
the Group is set out on pages 44
to 47.

Amy Hsu

Group Finance Director

PERFORMANCE

Net Debt* and Total Equity (USS billion)

@® NetDebt/ (Cash) @ Total Equity * Excluding net debt of Astra’s
financial services companies

Debt Profile as at 31st December 2022

(3]
— @ DR 72%
"9 o usp 22%
CURRENCY @  Others 6%
o —
(3] @  <1years 48%
@  1-2years 35%
MATURITY ©  2-5years 15%
@ >5years 2%
o —— —0

Shareholders’ Funds as at 31st December 2022

(3
@ Astra 79%
(2 38 - @ '
@ THACO 9%
BUSEI;IIESS @  Direct Motor Interests 4%

@  Other Strategic Interests 8%
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BENJAMIN KESWICK

Non-Executive Chairman

00

—a BOARD OF DIRECTORS

BENJAMIN BIRKS

Group Managing Director
and Executive Director

A

AMY HSU

Group Finance Director
and Executive Director

Mr Keswick, 50, was appointed
Non-Executive Chairman on 1st April
2012. He was last re-elected as

a director on 27th April 2021. He

is @ member of the Nominating
Committee and Remuneration
Committee. He was Group Managing
Director and Executive Director from
Tst April 2007 to 31st March 2012.

Mr Keswick is the Executive Chairman
of Jardine Matheson Holdings and
Chairman of DFI Retail Group,
Hongkong Land and Mandarin Oriental.
He is also a commissioner of Astra and
a director of Yonghui Superstores.

He has been with Jardines since
1998, undertaking a variety of roles
before being appointed as Finance
Director and then Chief Executive
Officer of Jardine Pacific between
2003 and 2007. He was previously
the Managing Director of Jardine
Matheson Holdings, Jardine
Strategic Holdings, DFI Retail Group,
Hongkong Land and Mandarin
Oriental from 2012 to 2020. He was
formerly the Executive Chairman

of Jardine Strategic Holdings.

Mr Keswick graduated from Newcastle
University with a Bachelor of Science
degree in Agricultural Economics
and Food Marketing and obtained a
Master of Business Administration
degree from INSEAD.

Past directorships in listed companies
in the last three years:

Jardine Strategic Holdings

Mr Birks, 49, was appointed Group
Managing Director and Executive
Director on 1st October 2019. He
was last re-elected as a Director
on 27th April 2022.

As Group Managing Director,

Mr Birks leads the long-term
portfolio strategy of the Group,
including having direct oversight
over the sustainability strategy.

He joined Jardine Matheson in

2000 and has held senior positions
within the retail, automotive, business
outsourcing and IT businesses

of Jardines. Prior to his current
appointment, he was the Chief
Executive of Jardine International
Motors, Zung Fu Group and Jardine
Pacific between 2012 to 2019.

Mr Birks is a commissioner of Astra
and United Tractors, and a director
of THACO. He is also the Chairman
of MINDSET, a registered charity of
Jardine Matheson in Singapore. He
was previously the Vice Chairman of
REE and a director of SCCC.

He graduated from the University of
St Andrews in Scotland with a Master
of Arts (Honours) and has completed
the General Management Programme
at Harvard Business School.

Past directorships in listed companies
in the last three years:

REE
SCCC

Ms Hsu, 38, was appointed Group
Finance Director and Executive
Director on 1st August 2022.

Ms Hsu oversees the Group’s
portfolio investments and leads
financial strategy and planning,
treasury, tax, risk management,
and investor relations.

Ms Hsu joined Jardines in 2012,
where she assumed various
responsibilities including Head

of Finance at IKEA Taiwan and
Regional Finance Director of DFI
IKEA. She was most recently

Chief Financial Officer of Jardine
International Motors, which had
strategic oversight of Zung Fu

and JC&C's Direct Motor Interests
businesses. Prior to joining Jardines,
Ms Hsu was at Samsung Securities
and PricewaterhouseCoopers
handling mergers & acquisitions,
initial public offerings, corporate
finance advisory and audit.

Ms Hsu is a Certified Public
Accountant from the American
Institute of Certified Public
Accountants. She graduated from
New York University Stern School
of Business in Finance & CPA
Accounting, and has completed
the Stanford Executive Program
at Stanford Graduate School

of Business.

Past directorships in listed companies
in the last three years:

Nil

Committee Membership: o Audit Committee o Nominating Committee o Remuneration Committee . Chairman . Member
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GOVERNANCE &
SUSTAINABILITY

STEPHEN GORE

Group Director, Business Development

and Executive Director

MRS LIM HWEE HUA

Non-Executive and
Lead Independent Director

000

DR MARTY NATALEGAWA

Non-Executive and
Independent Director

o

Mr Gore, 51, joined the Board on

Tst April 2019 as an Executive Director
and was Group Finance Director from
Tst April 2019 to 31st July 2022.

He was appointed Group Director,
Business Development on 1st
August 2022. He was last re-elected
as a director on 27th April 2021.

Mr Gore oversees the Group's
investment strategy across Southeast
Asia and focuses on optimising

the Group's portfolio businesses

to accelerate growth. He has also
been instrumental in developing the
Group's capital allocation plan.

Mr Gore joined Jardines in 2017

as Chief Financial Officer, Jardine
Pacific and Jardine Motors Group.
He was previously Managing Director,
Head of Mergers & Acquisitions
and Financial Sponsors Group, Asia
Pacific at Bank of America Merrill
Lynch from 2012 to 2017. Prior to
that, he was Managing Director,
Head of Mergers & Acquisitions
and Corporate Finance, Asia at UBS
AG's Investment Bank Division.

Mr Gore is a commissioner of Astra
and a director of SCCC and REE.

He graduated from the University
of Oxford with a Bachelor of
Arts (Honours) degree in Politics,
Philosophy and Economics.

Past directorships in listed companies
in the last three years:

Nil

Mrs Lim, 64, joined the Board

on 29th July 2011 and was last
re-elected as a director on

27th April 2021. She is the Lead
Independent Director, Chairperson
of the Nominating Committee and
a member of the Audit Committee
and the Remuneration Committee.

Mrs Lim is Co-Chairman of
Tembusu Partners and Chairman

of Asia-Pacific Exchange. Sheis a
director of Nippon Paint Holdings Co.
and Re Sustainability as well as a
senior advisor to Kohlberg Kravis
Roberts & Co. and Vice Chairman of
the Board of Trustees of International
Valuation Standards Council. She
was formerly a director of United
Overseas Bank.

She was first elected to the
Singapore Parliament in December
1996 and served till May 2011,

the last appointment as Minister

in the Prime Minister’s Office and
concurrently as Second Minister for
Finance and Transport. Prior to that,
she had a varied career in financial
services, including with Temasek
Holdings, Jardine Fleming and
Swiss Bank Corporation.

Mrs Lim has a Master/Bachelor of
Arts (Honours) in Mathematics/
Engineering from Cambridge
University and a Master of Business
Administration from the University
of California at Los Angeles.

Past directorships in listed companies
in the last three years:

United Overseas Bank

Dr Natalegawa, 60, joined the Board
on 24th February 2015 and was
last re-elected as a director on

27th April 2022. He is a member

of the Nominating Committee.

He is an Independent Commissioner
of Prudential Life Assurance (Prudential
Indonesia) and a member of the
Honorary Board of the Bank of Indonesia
Institute of the Indonesian Central
Bank. He is also a member of the
United Nations Secretary-General's
High-Level Advisory Board on
Mediation and the Advisory Board
on Disarmament Matters. He was
previously Indonesia’s Foreign Minister
from 2009 to 2014.

He is a director of the Global Centre
for Pluralism, Ottawa, and is a
Distinguished Fellow of Asia Society
Policy Institute (New York). He is
presently a Distinguished Visiting
Fellow in the S. Rajaratnam School
of International Studies.

Dr Natalegawa obtained a Doctor

of Philosophy from the Australian
National University, a Master of
Philosophy from Cambridge University,
and a Bachelor of Science (Honours)
from the London School of Economics
and Political Science.

Past directorships in listed companies
in the last three years:

Nil
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STEVEN PHAN

Non-Executive and
Independent Director

—& BOARD OF DIRECTORS

TAN YEN YEN

Non-Executive and
Independent Director

0

SAMUEL TSIEN

Non-Executive and
Independent Director

Mr Phan, 65, joined the Board

on 25th April 2019 and was last
re-elected as a director on 27th April
2022. He is the Chairman of the
Audit Committee.

Mr Phan has over 37 years of
auditing and advisory experience with
firms Ernst & Young and Arthur
Andersen, of which close to a decade
was spent overseas. Prior to his
retirement in June 2018, Mr Phan
was the Area Managing Partner and
Chairman of Ernst & Young Asia
Pacific and had overall responsibility
for the organisation in the area.

He was also a member of Ernst &
Young's global leadership team, the
Global Executive.

Mr Phan is a director of United
Overseas Bank, Advanced MedTech
Holdings and the Singapore
Accountancy Commission. He is a
fellow member of the Institute of
Singapore Chartered Accountants
and was a member of the Institute
of Chartered Accountants in England
and Wales. He graduated from the
University of Aston, United Kingdom,
with a Bachelor of Science in Managerial
and Administrative Studies.

Past directorships in listed companies
in the last three years:

Nil

Notes:
1. Information as at 17th March 2023.

Ms Tan, 57, joined the Board on

Tst January 2021 and was last
re-elected as a director on 27th April
2021. She is the Chairperson of the
Remuneration Committee.

Ms Tan was the President (Asia Pacific)
of Vodafone Singapore until her
retirement in 2020. Prior to that,

she held senior executive positions
at SAS Institute, Oracle Corporation
and Hewlett-Packard. She has
played an active role in Singapore’s
infocomm industry, having served
as Chairman of the Singapore
Infocomm Technology Federation
and board member of Infocomm
Development Authority of Singapore.

Ms Tan is a director of OCBC Bank,
InCorp Global, ams OSRAM AG (SIX
Swiss), Barry Callebaut AG (SIX
Swiss) and EdgeConnex Inc. She

is the Chairman of the Singapore
Science Centre and the High
Performance Sports SpexBusiness
Network Advisory Board for Sports
SG. She was formerly a director of
Singapore Press Holdings.

She holds an Executive MBA from
Helsinki School of Economics
Executive Education and a Bachelor
of Science (Computer Science) from
the National University of Singapore.

Past directorships in listed companies
in the last three years:

Singapore Press Holdings

2. Mr Benjamin Keswick, Mr Stephen Gore, Ms Tan Yen Yen and Ms Amy Hsu will be seeking
re-election at the Company’s 2023 Annual General Meeting.
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Mr Tsien, 68, joined the Board
on 1st October 2021 and was
last re-elected as a director on
27th April 2022. He is a member
of the Audit Committee.

Mr Tsien is a director of Singapore
Exchange, Mapletree Investments,
MPACT Management and OCBC
Wing Hang Bank. He was Group
CEO and Executive Director of OCBC
Bank until his retirement in April
2021, and subsequently became the
Adviser to the Board of OCBC Bank
until April 2022. Before joining OCBC
Bank in 2007, Mr Tsien was President
and CEO of China Construction Bank
(Asia) and Bank of America (Asia)
respectively from 1995 to 2007.

Prior to his retirement from OCBC
Bank, Mr Tsien was concurrently
Chairman of the Association of Banks
in Singapore and Vice Chairman of
the Council of the Institute of Banking
and Finance. He also held several
financial services industry leadership
roles by appointment of the Monetary
Authority of Singapore and was a
member of the National Jobs Council.

He graduated from the University
of California at Los Angeles with a
Bachelor of Arts (Honours) degree
in Economics and is a Distinguished
Fellow of the Institute of Banking
and Finance, Singapore.

Past directorships in listed companies
in the last three years:

OCBC Bank

Great Eastern Holdings

Bank OCBC NISP
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Group Managing Director

Please refer to information on the
Board of Directors on page 24.

Director,
Business Development

Group General Counsel; Chief
Sustainability Officer; Director of
Legal & Corporate Affairs; and
Company Secretary

GOVERNANCE &
SUSTAINABILITY

N A <1

STEPHEN GORE

Group Director,
Business Development

Group Finance Director

Please refer to information on the
Board of Directors on page 25.

Please refer to information on the
Board of Directors on page 24.

Mr Cheah, 71, is Director, Business Development since January 2014.
He is responsible for overseeing the Group’s investment in THACO and
developing new lines of business for the Group in the region.

Prior to that, he was Chief Executive Officer of the Group's motor operations
excluding those held by Astra, until he stepped down from his position in
December 2013. Mr Cheah also served on the Board of JC&C from 2005
until he retired as director in 2014. He is a director of THACO, Mapletree
Investments and Mapletree Industrial Trust Management.

Prior to joining the Group, he held several senior marketing positions in
multinational companies, namely, McDonald’'s Restaurant, Kentucky Fried
Chicken and Coca-Cola. Mr Cheah was conferred The Public Service Star
and The Public Service Medal by the President of Singapore in 2016

and 2012 respectively, for his distinguished achievements and valuable
public service.

He holds a Master of Marketing degree from Lancaster University,
United Kingdom.

Mr Tan, 61, is Group General Counsel; Chief Sustainability Officer;
Director of Legal & Corporate Affairs; and Company Secretary since
April 2016. He is responsible for legal, compliance, company secretarial,
sustainability matters, communications and public affairs at the Group
level. He is also the Chief Executive Officer and Company Secretary of
MINDSET, a registered charity of Jardine Matheson in Singapore.

He was previously Group General Counsel, Chief Compliance Officer and
Board Secretary for UTAC Holdings. Prior to that, he has over 20 years of
legal experience with Allen & Gledhill, DLA Piper, Siemens and Motorola.
He was also President of Motorola Singapore for five years.

He is a Board member of the Singapore International Chamber of Commerce,
MindForward Alliance Singapore and One Mind's Global Guiding Council.

Mr Tan has an LLB (Honours) from the National University of Singapore.
He is a senior Advocate & Solicitor of the Supreme Court of Singapore,
and a senior Solicitor of England & Wales. He also completed the Senior
Executive Management Program at Northwestern University — Kellogg
School of Management and the Driving Strategic Innovation Program by
MIT’s Sloan School of Management and IMD.
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—& KEY MANAGEMENT

SUBSIDIARIES & ASSOCIATES

Astra Truong Hai Group
Corporation
President Director
Chairman

Cycle & Carriage Cycle & Carriage
Singapore Bintang

Managing Director Chief Executive Officer

Cycle & Carriage Tunas Ridean
Myanmar
President Director

General Manager

Refrigeration Electrical Siam City Cement
Engineering Corporation
Group Chief Executive Officer

Chairwoman
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