


Financial Highlights and Review

FY2024 revenue was $2.9 billion, 8% higher than the
previous year. The increase was mainly due to new land

and building allocations, higher occupancy rates, and

higher revenue from port operations attributable to higher
aggregates and cement throughput. The property segment
accounted for 86% of total revenue, with the remaining from
port operations and agency fees.

The Group’s expenditure for FY2024 increased by 8%

to $1.2 billion, primarily due to higher property-related
expenses for new developments such as Punggol Digital
District and Jurong Innovation District, and increased
operating costs. 48% of the Group’s total expenditure was
made up of property-related expenditure, depreciation,
change in recoverable amount of investment properties and
property tax.

The Group invested a total of $1.5 billion on capital
expenditure, which include alienation of industrial lands
and lease extension coupled with development of building
projects such as Punggol Digital District, Jurong Innovation
District, and Space @ Ang Mo Kio.

As at 31 March 2025, the Group reported a healthy
performance with a net surplus of $2.2 billion. The financial
position strengthened, with total assets that stood at
$39.2 billion. Investment properties contributed about
59% of the Group’s total assets. Total borrowings for the
Group amounted to $0.7 billion, which was about 9% of
total liabilities.
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Group Financial Highlights

FINANCIAL HIGHLIGHTS

FY2024 ($’Mil) FY2023 ($’'Mil) Change (%)
Revenue 2,910 2,703 77 Net Surplus
Other income 1,029 718 43.3 2 2 13 M .

il

Net surplus 2,213 1,866 18.6 $ ’
Net surplus margin 76.0% 69.0% 7.0
Capital expenditure 1,465 1,140 28.5
FINANCIAL POSITION

FY2024 ($’Mil) FY2023 ($'Mil) Change (%)
Investment properties 23,043 21,792 57 Total Equity
Total assets 39,196 36,319 7.9 .
Total borrowings 722 859 -15.9 $ 3 1 . 3 B I l
Total liabilities 7,884 7,194 9.6
Total equity (excluding 31,281 29,091 75
non-controlling interest)
KEY FINANCIAL RATIOS

FY2024 FY2023 Change (%)
Debt-equity ratio (%) 2.3% 2.9% -0.6 Cap?tzflljizzslgyed
Interest coverage (times) 94 72 30.6 7 2 O/
Return on total assets (%) 5.6% 5.1% 0.5 . o)
Return on capital employed (%) 7.2% 6.5% 0.7
Value added per employee ($'Mil) 1.6 1.4 14.3
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JTC Annual Report 2024

28



Financial Review
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Jurong Town Corporation and its subsidiaries

Statement by Jurong Town Corporation

In our opinion,

(a) the accompanying financial statements of Jurong Town Corporation (the “Corporation”) and its
subsidiaries (the “Group”), set out on pages 6 to 48 are properly drawn up in accordance with
the provisions of the Public Sector (Governance) Act 2018 (“PSG Act”), the Jurong Town
Corporation Act 1968 (“"JTC Act”) and Statutory Board Financial Reporting Standards (“SB-
FRS") so as to present fairly, in all material respects, the financial position of the Group and
the Corporation as at 31 March 2025, and the financial performance, changes in equity of the
Group and the Corporation, and cash flows of the Group for the year then ended:;

(b) the receipt, expenditure, investments of moneys and the acquisition and disposal of assets by
the Corporation during the year have been, in all material respects, in accordance with the
provisions of the PSG Act, the JTC Act and the requirements of any other written law applicable
to moneys of or managed by the Corporation; and

(c) proper accounting and other records have been kept, including records of all assets of the
Corporation whether purchased, donated or otherwise.

On behalf of Jurong Town Corporation and its subsidiaries

Mg

Tan Chong Meng Jacqueline Poh Mae-Jean Chee Wan Chin
Chairman Chief Executive Officer Group Chief Financial Officer
Singapore

10 June 2025
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Jurong Town Corporation and its subsidiaries

Independent auditor’s report
For the financial year ended 31 March 2025

Independent auditor’s report to the members of the Board of Jurong Town Corporation

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Jurong Town Corporation (the “Corporation”) and its
subsidiaries (the “Group”) which comprise the consolidated statement of financial position of the
Group and the statement of financial position of the Corporation as at 31 March 2025, and the
consolidated statement of comprehensive income, consolidated statement of changes in equity and
consolidated statement of cash flows of the Group and the statement of comprehensive income and
statement of changes in equity of the Corporation for the year then ended, and notes to the financial
statements, including material accounting policy information.

In our opinion, the accompanying consolidated financial statements of the Group and the statement
of financial position, statement of comprehensive income and statement of changes in equity of the
Corporation are properly drawn up in accordance with the provisions of the Public Sector
(Governance) Act 2018 (“PSG Act”), the Jurong Town Corporation Act 1968 (“JTC Act”) and Statutory
Board Financial Reporting Standards (“SB-FRS") so as to present fairly, in all material respects, the
financial position of the Group and the Corporation as at 31 March 2025 and the financial
performance and changes in equity of the Group and the Corporation and cash flows of the Group
for the year then ended.

Basis for Opinion

We conducted our audit in accordance with Singapore Standards on Auditing (“SSAs”). Our
responsibilities under those standards are further described in the Audifor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Group in
accordance with the Accounting and Corporate Regulatory Authority (“ACRA”) Code of Professional
Conduct and Ethics for Public Accountants and Accounting Entities (“ACRA Code") together with the
ethical requirements that are relevant to our audit of the financial statements in Singapore, and we
have fulfilied our other ethical responsibilities in accordance with these requirements and the ACRA
Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Information Other than Financial Statements and Auditor’s Report Thereon

Management is responsible for the other information. The other information comprises the Statement
by Jurong Town Corporation set out on page 1, but does not include the financial statements and our
auditor’s report thereon.

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

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

Independent auditor’s report
For the financial year ended 31 March 2025

Independent auditor’s report to the members of the board of Jurong Town Corporation

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with the provisions of the PSG Act, JTC Act and SB-FRS, and for such internal control
as management determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

A statutory board is constituted based on its constitutional act and its dissolution requires Parliament’s
approval.

In preparing the financial statements, management is responsible for assessing the Group’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless there is intention to wind up the Group or for the Group
to cease operations.

Those charged with governance are responsible for overseeing the Group’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

(d) Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Group’s ability to continue
as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Group to cease to continue as a going concern.
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Jurong Town Corporation and its subsidiaries

Independent auditor’s report
For the financial year ended 31 March 2025

Independent auditor’s report to the members of the board of Jurong Town Corporation

Auditor’s Responsibilities for the Audit of the Financial Statements (cont’d)

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

(fy  Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business units within the group as a basis for forming an
opinion on the group financial statements. We are responsible for the direction, supervision
and review of the audit work performed for purposes of the group audit. We remain solely
responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Report on Other Legal and Regulatory Requirements
Opinion
In our opinion:

(a) the receipts, expenditure, investment of moneys and the acquisition and disposal of assets by
the Corporation during the year are, in all material respects, in accordance with the provisions
of the PSG Act, JTC Act and the requirements of any other written law applicable to moneys
of or managed by the Corporation.

(b) proper accounting and other records have been kept, including records of all assets of the
Corporation whether purchased, donated or otherwise.

Basis for Opinion

We conducted our audit in accordance with SSAs. Our responsibilities under those standards are
further described in the Auditor’s Responsibilities for the Compliance Audit section of our report. We
are independent of the Group in accordance with the ACRA Code together with the ethical
requirements that are relevant to our audit of the financial statements in Singapore, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the ACRA Code.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion on management’s compliance.

Responsibilities of Management for Compliance with Legal and Regulatory Requirements

Management is responsible for ensuring that the receipts, expenditure, investment of moneys and
the acquisition and disposal of assets, are in accordance with the provisions of the PSG Act, the JTC
Act and the requirements of any other written law applicable to moneys of or managed by the
Corporation. This responsibility includes monitoring related compliance requirements relevant to the
Corporation, and implementing internal controls as management determines are necessary to enable
compliance with the requirements.

Annual Financial Statements JTC Annual Report 2024



Jurong Town Corporation and its subsidiaries

Independent auditor’s report
For the financial year ended 31 March 2025

Independent auditor’s report to the members of the board of Jurong Town Corporation

Auditor's Responsibilities for the Compliance Audit

Our responsibility is to express an opinion on management’s compliance based on our audit of the
financial statements. We planned and performed the compliance audit to obtain reasonable
assurance about whether the receipts, expenditure, investment of moneys and the acquisition and
disposal of assets, are in accordance with the provisions of the PSG Act, JTC Act and the
requirements of any other written law applicable to moneys of or managed by the Corporation.

Our compliance audit includes obtaining an understanding of the internal control relevant to the
receipts, expenditure, investment of moneys and the acquisition and disposal of assets; and
assessing the risks of material misstatement of the financial statements from non-compliance, if any,
but not for the purpose of expressing an opinion on the effectiveness of the Corporation’s internal
control. Because of the inherent limitations in any accounting and internal control system, non-
compliances may nevertheless occur and not be detected.

2(\'—'( ¥ '&O“ﬂ “Y

Ernst & Young LLP

Public Accountants and
Chartered Accountants
Singapore

10 June 2025
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Jurong Town Corporation and its subsidiaries

Statement of comprehensive income
For the financial year ended 31 March 2025

The Group The Corporation
Note 2025 2024 2025 2024
$ Millions $ Millions $ Millions $ Millions
Income
Revenue 4 2,910 2,703 2,605 2,431
Other income 5 1,029 718 1,009 694
3,939 3,421 3,614 3,125
Expenditure
Property tax (179) (156) {170) (150)
Property related expense (320) (269) (282) (238)
Employee benefits expense 6 (268) (253) (187) (176)
Depreciation of property, plant and
equipment 16 (70) (73) (18) (20)
Depreciation of investment properties 17 (356) (338) (358) (340)
Change in recoverable value of
properties 16,17 318 303 319 303
Write-back of impairment/(impairment)
of associate and joint ventures 19 8 (4)
Interest expense (30) (33) (9) (10)
Refurbishment (76) (69) (76) (69)
Other expenses 7 (295) (280) (235) (226)
(1,268) (1,172) (1,016) (926)
Surplus before contribution to
Consolidated Fund and taxation 2,671 2,249 2,598 2,199
Contribution to Consolidated Fund 8 (442) (374) (442) (374)
Income tax 9 (16) 9)
Surplus for the year 2,213 1,866 2,156 1,825
Other comprehensive income, net of
tax
Iltems that may be reclassified
subsequently to income or
expenditure:
Currency translation reserve:
- Exchange differences arising on
translation of foreign operations (3) (5) - -
- Hedging reserve from joint venture (16) (6)
Total comprehensive income 2,194 1,855 2,156 1,825
Surplus for the year attributable to
Equity holders of the Corporation 2,209 1,860 2,156 1,825
Non-controlling interests 4 6 = =
2,213 1,866 2,156 1,825
Total comprehensive income
attributable to
Equity holders of the Corporation 2,190 1,849 2,156 1,825
Non-controlling interests 4 6 - -
2,194 1,855 2,156 1,825

The accompanying accounting policies and explanatory notes form an integral part of the financial
statements.
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Jurong Town Corporation and its subsidiaries

Statement of financial position
As at 31 March 2025

The Group The Corporation
Note 2025 2024 2025 2024
$ Millions $ Millions $ Millions $ Millions

ASSETS
Current assets
Cash and bank balances 10 8,605 7,540 8,434 7,387
Trade receivables 11 168 67 134 43
Other receivables 12 378 449 364 420
Lease receivables 13 21 18 21 18
Raw materials 912 997 912 997
Investment — debt securities 14 1,489 1,019 1,489 1,019
Financial assets at fair value through

profit or loss (FVTPL) 15 1,677 1,445 1,677 1,445
Total current assets 13,250 11,535 13,031 11,329
Non-current assets
Property, plant and equipment 16 1,200 1,270 330 364
Investment properties 17 23,043 21,792 23,170 21,918
Investment in subsidiaries 18 - - 685 683
Investment in associate and joint

ventures 19 740 772 - -
Lease receivables 13 648 668 648 668
Investment — debt securities 14 114 118 114 118
Other non-current assets 20 201 164 201 163
Total non-current assets 25,946 24,784 25,148 23,914
Total assets 39,196 36,319 38,179 35,243

LIABILITIES AND EQUITY
Current liabilities

Trade and other payables 21 659 652 568 575
Borrowings 22 456 37 23 22
Deferred income 23 287 262 287 262
Income tax payable 15 10 = -
Provision for contribution to

consolidated fund 8 442 374 442 374
Total current liabilities 1,859 1,335 1,320 1,233
Non-current liabilities
Trade and other payables 21 5 11 = =
Borrowings 22 266 822 266 289
Deferred income 23 5,736 5,012 5,837 5,121
Deferred tax liability 24 18 14 - -
Total non-current liabilities 6,025 5,859 6,103 5,410
Capital and reserves
Capital account 25 167 167 167 167
Currency translation reserve (18) (15) - -
Hedging reserve 3 19 - -
Accumulated surplus 31,129 28,920 30,589 28,433
Equity attributable to owners of the

company 31,281 29,091 30,756 28,600
Non-controlling interests 31 34 = =
Total equity 31,312 29,125 30,756 28,600
Total liabilities and equity 39,196 36,319 38,179 35,243

The accompanying accounting policies and explanatory notes form an integral part of the financial
statements.
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Jurong Town Corporation and its subsidiaries

Statement of changes in equity

For the financial year ended 31 March 2025

Equity
Currency attributable Non-
Capital translation Hedging Accumulated to equity controlling Total
account reserve reserve surplus holders interests equity
$ Millions  $ Millions  $ Millions $ Millions $ Millions  $ Millions  $ Millions
The Group
As at 1 April 2023 167 (10) 25 27,060 27,242 35 27,277
Surplus for the year - - = 1,860 1,860 6 1,866
Other comprehensive income (5) (6) - (11) - 1)
Total comprehensive income
for the year (5) (6) 1,860 1,849 6 1,855
Capital returned to non-
controlling interests (7 (7)
As at 31 March 2024 167 (15) 19 28,920 29,091 34 29,125
As at 1 April 2024 167 (15) 19 28,920 29,091 34 29,125
Surplus for the year = - - 2,209 2,209 4 2,213
Other comprehensive income (3) (16) - {19) - (19)
Total comprehensive income
for the year (3) (16) 2,209 2,190 4 2,194
Capital returned to non-
controlling interests ) (7)
As at 31 March 2025 167 (18) 3 31,129 31,281 31 31,312
Capital Accumulated Total
account surplus equity
$ Millions $ Millions $ Millions
The Corporation
As at 1 April 2023 167 26,608 26,775
Total surplus for the year, representing total comprehensive
income for the year - 1,825 1,825
As at 31 March 2024 167 28,433 28,600
Total surplus for the year, representing total comprehensive
income for the year 2,156 2,156
As at 31 March 2025 167 30,589 30,756

The accompanying accounting policies and explanatory notes form an integral part of the financial

statements.
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Jurong Town Corporation and its subsidiaries

Consolidated statement of cash flows
For the financial year ended 31 March 2025

The Group
Note 2025 2024
$ Millions $ Millions
Operating activities

Surplus before contribution to consolidated fund and taxation 2,671 2,249
Adjustments for:
Depreciation of property, plant and equipment 16 70 73
Depreciation of investment properties 17 356 338
Amortisation of long-term lease premium 23 (265) (245)
Change in recoverable amount of properties 16,17 (318) (303)
Gain on disposal of investment properties 5 (451) (83)
(Gain)/Loss on disposal of property, plant and equipment 5 9) 4
Allowance for receivables, net of reversal 7 20 8
Fair value gain on FVTPL 5 (28) (40)
{Write-back)/impairment on investment in associate 19 (7) 4
Share of profits of associate/joint ventures 5 (32) (34)
Interest income 4,5 (354) (326)
Interest expense 30 33
Operating profit before working capital changes 1,683 1,678
Changes in working capital:
Raw materials 85 130
Trade and other receivables (21) (73)
Trade and other payables 4 73
Cash generated from operations 1,751 1,808
Long-term lease premium received 1,014 660
Interest received 291 189
Interest paid (30) (33)
Contribution to consolidated fund paid (374) (250)
income tax paid (net) (7) (9)
Net cash from operating activities 2,645 2,365
Investing activities
Purchase of property, plant and equipment (53) (41)
Purchase of investment properties (1,412) (1,099)
Proceeds from disposal of property, plant and equipment and
investment properties 586 111
Dividends received from associate and joint ventures 54 2
Purchase of investment — debt securities (456) (113)
Purchase of financial assets at fair value through profit or loss (200) -
Net cash used in investing activities (1,481) (1,140)

Financing activities
Government grants received for property, plant and equipment and

investment properties 50 147
Capital redemption by non-controlling interest in a subsidiary (7) 7
Repayment of borrowings (137) (34)
Repayment of lease liabilities (5) (4)
Net cash from/(used in) financing activities (99) 102
Net change in cash and cash equivalents 1,065 1,327
Cash and cash equivalents at beginning of year 7,540 6,213
Cash and cash equivalents at end of year 10 8,605 7,540

The accompanying accounting policies and explanatory notes form an integral part of the financial
statements.
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Jurong Town Corporation and its subsidiaries

Notes to the financial statements
For the financial year ended 31 March 2025

1. Corporate information

Jurong Town Corporation (the “Corporation”) is established in the Republic of Singapore under
the Jurong Town Corporation Act 1968 with its principal place of business and registered office
at The JTC Summit, 8 Jurong Town Hal! Road, Singapore 609434.

The principal activities of the Corporation are to develop and manage industrial estates in
Singapore and to provide facilities to enhance the operations of industries. There have been
no significant changes in the nature of these activities during the financial year.

The principal activities of the subsidiaries, associate and joint ventures are set out in Note 18
and Note 19.

2. Material accounting policy information
2.1 Basis of preparation

The financial statements are prepared in accordance with the historical cost basis, except as
disclosed in the accounting policies below, and are drawn up in accordance with the provisions
of the Public Sector (Governance) Act 2018 (“PSG Act”), the Jurong Town Corporation Act
1968 (“JTC Act”), and Statutory Board Financial Reporting Standards (“SB-FRS”), including
Interpretations of SB-FRS (“INT SB-FRS") and SB-FRS Guidance Notes.

Historical cost is generally based on the fair value of the consideration given in exchange for
goods and services.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date, regardless of
whether that price is directly observable or estimated using another valuation technique. In
estimating the fair value of an asset or a liability, the Group takes into account the
characteristics of the asset or liability which market participants would take into account when
pricing the asset or liability at the measurement date.

Fair value for measurement and/or disclosure purposes in the consolidated financial
statements is determined on such a basis, except for share-based payment transactions that
are within the scope of SB-FRS 102 Share-based Payment, leasing transactions that are within
the scope of SB-FRS 116 Leases, and measurements that have some similarities to fair value
but are not fair value, such as net realisable value in SB-FRS 2 Inventories or value in use in
SB-FRS 36 Impairment of Assets.

In addition, for financial reporting purposes, fair value measurements are categorised into Level
1, 2 or 3 based on the degree to which the inputs to the fair value measurements are observable
and the significance of the inputs to the fair value measurement in its entirety, which are
described as follows:

o Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or
liabilities that the Group can access at the measurement date;

. Level 2 inputs are inputs, other than quoted prices included within Level 1, that are
observable for the asset or liability, either directly or indirectly; and

. Level 3 inputs are not based on observable market data (unobservable inputs) for the

asset or liability.
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Jurong Town Corporation and its subsidiaries

Notes to the financial statements
For the financial year ended 31 March 2025

2. Material accounting policy information (cont’d)
2.1 Basis of preparation (cont’d)

The preparation of financial statements in conformity with SB-FRS requires management to
exercise its judgement in the process of applying the Group’s accounting policies. It also
requires the use of certain critical accounting estimates and assumptions. Areas involving a
higher degree of judgement or complexity or areas where assumptions and estimates are
significant to the financial statements are disclosed in Note 3.

The consolidated financial statements of the Group and the statement of comprehensive
income, financial position and equity of the Corporation are presented in Singapore dollars ($),
which is the functional currency of the Corporation and the presentation currency for the
consolidated financial statements. All values in the tables are rounded to the nearest million
(“$ Millions”), except when otherwise indicated.

2.2 Adoption of new and revised standards

On 1 April 2024, the Group adopted all the new and revised SB-FRSs, INT SB-FRS and SB-
FRS Guidance Notes that are effective from that date and relevant to its operations. The
adoption of these standards do not result in changes to the Group’s accounting policies and
has no material effect on the amounts reported for the current or prior years.

2.3 Standards issued but not yet effective

Management has considered and is of the view that adoption of the new/revised SB-FRSs that
are issued as at the date of these financial statements but effective only in future periods will
not have a material impact on the financial statements of the Group in the period of their initial
adoption.

2.4 Basis of consolidation

The consolidated financial statements incorporate the financial statements of the Corporation
and entities (including special purpose entities) controlled by the Corporation (its subsidiary).
Control is achieved when the Corporation:

® Has power over the investee;
. Is exposed, or has rights, to variable returns from its involvement with the investee; and
. Has the ability to use its power to affect its returns.

The Corporation reassesses whether or not it controls an investee if facts and circumstances
indicate that there are changes to one or more of the three elements of control listed above.

When the Corporation has less than a majority of the voting rights of an investee, it has power
over the investee when the voting rights are sufficient to give it the practical ability to direct the
relevant activities of the investee unilaterally. The Corporation considers all relevant facts and
circumstances in assessing whether or not the Corporation’s voting rights in an investee are
sufficient to give it power, including:

. The size of the Corporation’s holding of voting rights relative to the size and dispersion
of holdings of the other vote holders;

. Potential voting rights held by the Corporation, other vote holders or other parties;

J Rights arising from other contractual arrangements; and

. Any additional facts and circumstances that indicate that the Corporation has, or does
not have, the current ability to direct the relevant activities at the time that decisions need
to be made, including voting patterns at previous shareholders’ meetings.
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Jurong Town Corporation and its subsidiaries

Notes to the financial statements
For the financial year ended 31 March 2025

2. Material accounting policy information (cont’d)
2.4 Basis of consolidation (cont’d)

Consolidation of a subsidiary begins when the Corporation obtains control over the subsidiary
and ceases when the Corporation loses control of the subsidiary. Specifically, income and
expenses of a subsidiary acquired or disposed of during the year are included in the
consolidated statement of comprehensive income from the date the Corporation gains control
until the date when the Corporation ceases to control the subsidiary.

Income or expenditure and each component of other comprehensive income are attributed to
the owners of the Corporation and to the non-controlling interests. Total comprehensive income
of subsidiaries is attributed to the owners of the Corporation and to the non-controlling interests
even if this results in the non-controlling interests having a deficit balance.

When necessary, adjustments are made to the financial statements of subsidiaries to bring
their accounting policies in line with the Group’s accounting policies.

In the Corporation’s financial statements, investments in subsidiaries and joint ventures are
carried at cost less any impairment in net recoverable value that has been recognised in profit
or loss.

2.5 Associate and Joint ventures

An associate is an entity over which the group has significant influence. Significant influence
is the power to participate in the financial and operating policy decisions of the investee but is
not control or joint control over those policies.

A joint venture is a joint arrangement whereby the parties that have joint control of the
arrangement have rights to the net assets of the joint arrangement. Joint control is the
contractually agreed sharing of control of an arrangement, which exists only when decisions
about the relevant activities require unanimous consent of the parties sharing control.

The results and assets and liabilities of associate and joint ventures are incorporated in these
consolidated financial statements using the equity method of accounting, except when the
investment, or a portion thereof, is classified as held for sale, in which case it is accounted for
in accordance with SB-FRS 105 Non-current Assets Held for Sale and Discontinued
Operations. Under the equity method, an investment in an associate or a joint venture is initially
recognised in the consolidated statement of financial position at cost and adjusted thereafter
to recognise the Group’s share of the profit or loss and other comprehensive income of the
associate or joint venture. When the Group’s share of losses of an associate or a joint venture
exceeds the Group’s interest in that joint venture (which includes any long-term interests that,
in substance, form part of the Group’s net investment in the joint venture), the Group
discontinues recognising its share of further losses. Additional losses are recognised only to
the extent that the Group has incurred legal or constructive obligations or made payments on
behalf of the associate or joint venture.

An investment in an associate or a joint venture is accounted for using the equity method from
the date on which the investee becomes an associate or a joint venture. On acquisition of the
investment in a joint venture, any excess of the cost of the investment over the Group’s share
of the net fair value of the identifiable assets and liabilities of the investee is recognised as
goodwill, which is included within the carrying amount of the investment. Any excess of the
Group’s share of the net fair value of the identifiable assets and liabilities over the cost of the
investment, after reassessment, is recognised immediately in profit or loss in the period in
which the investment is acquired.

Annual Financial Statements JTC Annual Report 2024



Jurong Town Corporation and its subsidiaries

Notes to the financial statements
For the financial year ended 31 March 2025

2, Material accounting policy information (cont’d)
2.5 Associate and Joint ventures (cont’d)

The requirements of SB-FRS 28 Investments in Associates and Joint Ventures are applied to
determine whether it is necessary to recognise any impairment loss with respect to the group’s
investment in an associate or a joint venture. When necessary, the entire carrying amount of
the investment (including goodwill) is tested for impairment in accordance with SB-FRS 36
Impairment of Assets as a single asset by comparing its recoverable amount (higher of value
in use and fair value less costs to sell) with its carrying amount, any impairment loss recognised
forms part of the carrying amount of the investment. Any reversal of that impairment loss is
recognised in accordance with SB-FRS 36 to the extent that the recoverable amount of the
investment subsequently increases.

The Group continues to use the equity method when an investment in an associate becomes
an investment in a joint venture or when an investment in a joint venture becomes an
investment in an associate. There is no remeasurement to fair value upon such changes in
ownership interests.

When the Group reduces its ownership interest in an associate or a joint venture but the Group
continues to use the equity method, the Group reclassifies to profit or loss the proportion of the
gain or loss that had previously been recognised in other comprehensive income relating to
that reduction in ownership interest if that gain or loss would be reclassified to profit or loss on
the disposal of the related assets or liabilities.

When a Group entity transacts with an associate or a joint venture of the Group, profits and
losses resulting from the transactions with the associate or joint venture are recognised in the
Group’s consolidated financial statements only to the extent of interests in the associate or
joint venture that are not related to the Group.

2.6 Financial instruments

Financial assets and financial liabilities are recognised on the statement of financial position
when the Group becomes a party to the contractual provisions of the instrument.

Financial assets

All financial assets are recognised and de-recognised on settlement dates based on fair values
on trade dates. All recognised financial assets are subsequently measured in their entirety at
either amortised cost or fair value, depending on the classification of the financial assets.

Classification of financial assets

Debt instruments mainly comprise cash and bank balances, trade and other receivables and
investment securities that meet the following conditions are subsequently measured at
amortised cost:

o The financial asset is held within a business model whose objective is to hold financial
assets in order to collect contractual cash flows; and

o The contractual terms of the financial asset give rise on specified dates to cash flows
that are solely payments of principal and interest on the principal amount outstanding.

By default, all other financial assets are measured subsequently at fair value through profit or
loss (FVTPL).
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2, Material accounting policy information (cont’d)
2.6 Financial instruments (cont’d)

Financial assets (cont’d)

Amortised cost and effective interest method

The effective interest method is a method of calculating the amortised cost of a debt instrument
and of allocating interest income over the reievant period.

For financial instruments other than purchased or originated credit-impaired financial assets,
the effective interest rate is the rate that exactly discounts estimated future cash receipts
(including all fees and points paid or received that form an integral part of the effective interest
rate, transaction costs and other premiums or discounts) excluding expected credit losses,
through the expected life of the debt instrument, or, where appropriate, a shorter period, to the
gross carrying amount of the debt instrument on initial recognition. For purchased or originated
credit-impaired financial assets, a credit-adjusted effective interest rate is calculated by
discounting the estimated future cash flows, including expected credit losses, to the amortised
cost of the debt instrument on initial recognition.

The amortised cost of a financial asset is the amount at which the financial asset is measured
at initial recognition minus the principal repayments, plus the cumulative amortisation using the
effective interest method of any difference between that initial amount and the maturity amount,
adjusted for any loss allowance. On the other hand, the gross carrying amount of a financial
asset is the amortised cost of a financial asset before adjusting for any loss allowance.

Interest is recognised using the effective interest method for debt instruments measured
subsequently at amortised cost, except for short-term balances when the effect of discounting
is immaterial.

Impairment of financial assets

The Group recognises a loss allowance for expected credit losses (“ECL”) on financial assets,
consisting of trade and other receivables, lease receivables and investment securities. The
amount of expected credit losses is updated at each reporting date to reflect changes in credit
risk since initial recognition of the respective financial instrument.

The Group applied the simplified approach permitted by SB-FRS 109 and recognises lifetime
ECL for trade receivables and lease receivables. The expected credit losses on these financial
assets are estimated using a provision matrix based on the Group’s historical credit loss
experience, adjusted for factors that are specific to the debtors, general economic conditions
and an assessment of both the current as well as the forecast direction of conditions at the
reporting date, including time value of money where appropriate.

For all other financial instruments, the Group recognises lifetime ECL when there has been a
significant increase in credit risk since initial recognition. If, on the other hand, the credit risk
on the financial instrument has not increased significantly since initial recognition, the Group
measures the loss allowance for that financial instrument at an amount equal to 12-months
ECL. The assessment of whether lifetime ECL should be recognised is based on significant
increases in the likelihood or risk of a default occurring since initial recognition instead of on
evidence of a financial asset being credit-impaired at the reporting date or an actual default
occurring.
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2. Material accounting policy information (cont’d)
2.6 Financial instruments (cont’d)

Financial assets (cont’d)

Impairment of financial assets (cont'd)

Lifetime ECL represents the expected credit losses that will result from all possible default
events over the expected life of a financial instrument. In contrast, 12-months ECL represents
the portion of lifetime ECL that is expected to result from default events on a financial
instrument that are possible within 12 months after the reporting date.

The Group considers a financial asset in defauit when internal or external information indicates
that the Group is unlikely to receive the outstanding contractual amounts in full. A financial
asset is written off when there is no reasonable expectation of recovering the contractual cash
flows.

Derecognition of financial assets

The Group derecognises a financial asset only when the contractual rights to the cash flows
from the asset expire, or it transfers the financial asset and substantially all the risks and
rewards of ownership of the asset to another entity. If the Group neither transfers nor retains
substantially all the risks and rewards of ownership and continues to control the transferred
asset, the Group recognises its retained interest in the asset and an associated liability for
amounts it may have to pay. If the Group retains substantially all the risks and rewards of
ownership of a transferred financial asset, the Group continues to recognise the financial asset
and also recognises a collateralised borrowing for the proceeds received.

Financial liabilities and equity instruments

Classification as debt or equity

Debt and equity instruments issued by a Group entity are classified as either financial liabilities
or as equity in accordance with the substance of the contractual arrangements and the
definitions of a financial liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity
after deducting all of its liabilities. Equity instruments issued by a Group entity are recognised
at the proceeds received, net of direct issue costs.

Pursuant to the Finance Circular Minute (“FCM”) No. 2/2024 on Capital Management
Framework (“CMF”), equity injection from the Government is recorded as share capital.

Financial liabilities

All financial liabilities are subsequently measured at amortised cost using the effective interest
method or at FVTPL.
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2, Material accounting policy information (cont’d)
2.6 Financial instruments (cont’d)

Financial liabilities and equity instruments (cont’d)

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and only when, the Group’s obligations are
discharged, cancelled or they expire. The difference between the carrying amount of the
financial liability derecognised and the consideration paid and payable, including any non-cash
assets transferred or liabilities assumed, is recognised in profit or loss.

2.7 Derivative financial instruments

Derivatives are recognised initially at fair value at the date a derivative contract is entered into
and are subsequently remeasured to their fair value as at each reporting date. The resulting
gain or loss is recognised in profit or loss immediately unless the derivative is designated and
effective as a hedging instrument, in which event the timing of the recognition in profit or loss
depends on the nature of the hedge relationship.

A derivative with a positive fair value is recognised as a financial asset whereas a derivative
with a negative fair value is recognised as a financial liability. Derivatives are not offset in the
financial statements unless the group has both a legally enforceable right and intention to
offset.

A derivative is presented as a non-current asset or a non-current liability if the remaining
maturity of the instrument is more than 12 months and it is not due to be realised or settled
within 12 months. Other derivatives are presented as current assets or current liabilities.

2.8 Leases

The Group as lessor

The Group enters into lease agreements as a lessor with respect to its investment property.
The unguaranteed residual values do not represent a significant risk for the Group.

Leases for which the Group is a lessor are classified as finance or operating l[eases. Whenever
the terms of the lease transfer substantially all the risks and rewards of ownership to the lessee,
the contract is classified as a finance lease. All other leases are classified as operating leases.

When the Group is an intermediate lessor, it accounts for the head lease and the sublease as
two separate contracts. The sublease is classified as a finance or operating lease by reference
to the right-of-use asset arising from the head lease.

Rental income from operating leases is recognised on a straight-line basis over the term of the
relevant lease. Initial direct costs incurred in negotiating and arranging an operating lease are
added to the carrying amount of the leased asset and recognised on a straight-line basis over
the lease term.

Amounts due from lessees under finance leases are recognised as receivables at the amount of
the group’s net investment in the leases. Finance lease income is allocated to accounting periods
so0 as to reflect a constant periodic rate of return on the group’s net investment outstanding in
respect of the leases.
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2. Material accounting policy information (cont’d)
2.8 Leases (cont’d)

The Group as lessee

The Group assesses whether a contract is or contain a lease, at inception of the leases. The
Group recognises a right-of-use asset and a corresponding lease liability with respect to all
lease arrangements in which it is a lessee, except for short term leases (defined as leases with
lease term of 12 months or less) and leases of low value assets. For these leases, the Group
recognises the lease payments as an operating expense on a straight-line basis over the lease.

The lease liability is initially measured at the present value of the lease payments that are not
paid at the commencement date, discounted by using the rate implicit in the lease. If this rate
cannot be readily determined, the Group uses the incremental borrowing rate specific to the
lessee.

Right-of-use assets are depreciated over the shorter period of lease term and useful life of the
underlying asset.

The group applies SB-FRS 36 to determine whether a right-of-use asset is impaired and
accounts for any identified impairment loss as described in Note 2.10 and Note 2.11.

2.9 Raw materials

Raw materials are stated at the lower of cost and net realisable value. Cost comprises direct
materials and, where applicable, direct labour costs and those overheads that have been
incurred in bringing the raw materials to their present location and condition. Cost is calculated
using the weighted average method. Net realisable value represents the estimated selling price
less all estimated costs of completion and costs to be incurred in marketing, selling and
distribution.

2.10 Property, plant and equipment
Measurement

All items of property, plant and equipment are initially recorded at cost. Subsequent to
recognition, property, plant and equipment are measured at cost less accumulated
depreciation and any accumulated impairment losses.

The cost of an item of property, plant and equipment includes its purchase price and any cost
that is directly attributable to bringing the asset to the location and condition necessary for it to
be capable of operating in the manner intended by management, including borrowing costs
incurred for the capital projects-in-progress. The projected cost of dismantlement, removal or
restoration is also included as part of the cost of property, plant and equipment if the obligation
for the dismantlement, removal or restoration is incurred as a consequence of acquiring or
using the asset during that period.
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2. Material accounting policy information (cont’d)

2.10 Property, plant and equipment (cont’d)

Depreciation

The Group adopts the component approach to depreciation whereby the amount initially
recognised in respect of an item of property, plant and equipment is allocated to its significant
parts. Each significant part is depreciated separately if those parts have different useful lives.

Capital projects-in-progress are not depreciated. Depreciation on other items of property, plant
and equipment is calculated using the straight-line method to allocate their depreciable
amounts over their estimated useful lives as follows:

Leasehold land and land development over the lease period up to 99 years
Wharf and base structures over the lease period up to 50 years
Bulk handling facilities 3 to 15 years
Tank storage facilities 2 to 30 years
Buildings over the lease period up to 60 years
Computers, motor vehicles, furniture, 1to 20 years

equipment and renovation
No depreciation is provided for 999 years leasehold land and freehold land.

The residual values, estimated useful lives and depreciation method are reviewed at each
financial year-end, and adjusted prospectively, if appropriate. The effects of any revision of the
residual values and useful lives are included in profit or loss when the changes arise.

Subsequent expenditure

Subsequent expenditure relating to property, plant and equipment that has already been
recognised is added to the carrying amount of the asset only when it is probable that future
economic benefits associated with the item will flow to the Group and the cost of the item can
be measured reliably. All other repair and maintenance expenses are recognised in income or
expenditure when incurred.

Derecognition

An item of property, plant and equipment is derecognised upon disposal or when no future
economic benefits are expected from its use or disposal. Any gain or loss on derecognition of
the asset is included in profit or loss in the year the asset is derecognised.

2.11 Investment properties

Investment properties comprise significant portions of leasehold land and freehold office
buildings that are held for long-term rental yields and/or for capital appreciation. Investment
properties include completed property and property under development.

Investment properties are initially measured at cost, including transaction costs.

Subsequent to initial recognition, investment properties are measured at cost less accumulated
depreciation and any accumulated impairment losses. Depreciation is calculated using a
straight-line method to allocate the depreciable amounts over the estimated useful lives. The
residual values, useful lives and depreciation method of investment properties are reviewed,
and adjusted as appropriate, at the end of each reporting period. The effects of any revision
are included in profit or loss when the changes arise.
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2. Material accounting policy information (cont’d)

2.11 Investment properties (cont’d)
The Group adopts the component approach to depreciation whereby the amount initially
recognised in respect of an item of investment properties is allocated to its significant parts.
Each significant part is depreciated separately if those parts have different useful lives.

No depreciation is provided for 999 years leasehold land and freehold land.

Depreciation on other items of investment properties is calculated using the straight-line
method to allocate their depreciable amounts over their estimated useful lives as follows:

Leasehold land and land development - over the lease period up to 99 years
Buildings over the lease period up to 60 years

Included in buildings are the following items which are depreciable over their estimated useful
lives as follows:

Renovations and improvements - 310 5 years
Plant, machinery and equipment - 3 to 20 years
Air-cons, lifts and escalators - 15 to 20 years

The residual values, estimated useful lives and depreciation method are reviewed at each
financial year-end, and adjusted prospectively, if appropriate. The effects of any revision of the
residual values and useful lives are included in profit or loss when the changes arise.

Transfers are made to or from investment properties only when there is a change in use. Any
transfer between investment properties and owner-occupied properties does not result in any
change in the cost for disclosure purpose as the Group and Corporation use the cost model.

Investment properties are subject to renovations or improvements at regular intervals. The cost
of major renovations and improvements is capitalised as additions and the carrying amounts
of the replaced components are written off to profit or loss. The cost of maintenance, repairs
and minor improvement is charged to profit or loss when incurred.

On disposal of an investment property, the difference between the disposal proceeds and the
carrying amount is recognised in profit or loss.

2.12 Impairment of tangible assets

At the end of each reporting period, the Group reviews the carrying amounts of its tangible
assets to determine whether there is any indication that those assets have suffered an
impairment loss. If any such indication exists, the recoverable amount of the asset is estimated
in order to determine the extent of the impairment loss (if any). Where it is not possible to
estimate the recoverable amount of an individual asset, the Group estimates the recoverable
amount of the cash-generating unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing
value in use, the estimated future cash flows are discounted to their present value using a pre-
tax discount rate that reflects current market assessment of the time value of money and the
risks specific to the asset for which the estimates of future cash flows have not been adjusted.

Annual Financial Statements JTC Annual Report 2024



Jurong Town Corporation and its subsidiaries

Notes to the financial statements
For the financial year ended 31 March 2025

2. Material accounting policy information (cont’d)
2.12 Impairment of tangible assets (cont’d)

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its
carrying amount, the carrying amount of the asset (cash-generating unit) is reduced to its
recoverable amount. An impairment loss is recognised immediately as an expense.

Where an impairment loss subsequently reverses, the carrying amount of the asset (cash-
generating unit) is increased to the revised estimate of its recoverable amount, but so that the
increased carrying amount does not exceed the carrying amount that would have been
determined had no impairment loss been recognised for the asset (cash-generating unit) in
prior years. A reversal of an impairment loss is recognised immediately in profit or loss.

2.13 Loss in recoverable amount of investment properties

The loss in recoverable amount represents the amount which the carrying value of the
investment properties exceed their recoverable amounts. The recoverable amounts are
determined principally using the estimated future cash flows expected to be generated by each
investment property by reference to the Corporation’s prevailing and estimated future posted
rent rates, which are generally lower than the prevailing rent rates in the open market.

2.14 Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as
a result of a past event, it is probable that the Group will be required to settle the obligation,
and a reliable estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to
settle the present obligation at the end of the reporting period, taking into account the risks and
uncertainties surrounding the obligation. Where a provision is measured using the cash flows
estimated to settle the present obligation, its carrying amount is the present value of those cash
flows.

When some or all of the economic benefits required to settle a provision are expected to be
recovered from a third party, the receivable is recognised as an asset if it is virtually certain
that reimbursement will be received and the amount of the receivable can be measured reliably.

2.15 Government grants

Government grants are not recognised until there is reasonabie assurance that the Group will
comply with the conditions attaching to them and the grants will be received. Government
grants whose primary condition is that the Group should purchase, construct or otherwise
acquire non-current assets are recognised as deferred income in the statement of financial
position and transferred to profit or loss on a systematic and rational basis over the useful lives
of the related assets.

Other government grants are recognised as income over the periods necessary to match them
with the costs for which they are intended to compensate, on a systematic basis. Government
grants that are receivable as compensation for expenses or losses already incurred or for the
purpose of giving immediate financial support to the Group with no future related costs are
recognised in profit or loss in the period in which they become receivable.
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2, Material accounting policy information (cont’d)

2.16 Revenue recognition
Revenue is measured based on the consideration specified in a contract with a customer and
excludes amounts collected on behalf of third parties. The Group recognises revenue when it
transfers control of a product or service to a customer.
Rental income

The Group’s policy for recognition of revenue from operating leases is described above.

Income from port operations

Revenue from port and marine services rendered is recognised over time when the company
satisfies a performance obligation by transferring control of a service to the customer. The
amount of revenue recognised is the amount of the transaction price allocated to each satisfied
performance obligation.

Transaction price is the amount of consideration in the contract to which the company expects
to be entitled in exchange for transferring the promised services.

Agency fees

Agency fees from the provision of consultancy services are recognised when the services are
rendered, using the percentage of completion method based on the actual service provided as
a proportion of the total services to be performed.

Interest income

Interest income, including income from finance lease and other financial instruments, is
recognised using the effective interest method.

Income from transfer of raw materials

Income is recognised when control of the raw materials has transferred, being when the raw
materials have been collected by the customer or delivered to the customer’s specific location
and all criteria for acceptance have been satisfied.

2.17 Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of qualifying
assets, which are assets that necessarily take a substantial period of time to get ready for their
intended use or sale, are added to the cost of those assets, until such time as the assets are
substantially ready for their intended use or sale. Investment income earned on the temporary
investment of specific borrowings pending their expenditure on qualifying assets is deducted
from the borrowing costs eligible for capitalisation. All other borrowing costs are recognised in
profit or loss in the period in which they are incurred.
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2, Material accounting policy information (cont’d)
2.18 Retirement benefit obligations

Payments to defined contribution retirement benefit plans are charged as an expense when
employees have rendered the services entitling them to the contributions. Contributions made
to Singapore Central Provident Fund, are recognised in the profit or loss in the period when
employees rendered their services entitling them to the contributions.

2.19 Employee leave entitlement

Employee entitlements to annual leave are recognised when they accrue to employees. A
provision is made for the estimated liability for annual leave as a result of services rendered by
employees up to the end of the reporting period.

2.20 Contribution to Consolidated Fund

In lieu of income tax, the Corporation is required to make contribution to the Consolidated Fund
in accordance with the Statutory Corporations (Contributions to Consolidated Fund) Act 1989.
The provision is based on the guidelines specified by the Ministry of Finance and is computed
based on the net surplus of the Corporation for each of the financial year at the prevailing
corporate tax rate for the Year of Assessment. Contribution to consolidated fund is provided
for on an accrual basis.

2.21 Income tax

Income tax expense represents the sum of the tax currently payable and deferred tax of the
subsidiaries of the Corporation.

The tax currently payable is based on taxable profit of the subsidiaries for the year. Taxable
profit differs from profit as reported in the statement of comprehensive income because it
excludes items of income or expense that are taxable or deductible in other years and it further
excludes items that are not taxable or tax deductible. The Group’s liability for current tax is
calculated using tax rates (and tax laws) that have been enacted or substantively enacted in
countries where the subsidiaries operate by the end of the reporting period.

Deferred tax is recognised on differences between the carrying amounts of assets and liabilities
in the financial statements and the corresponding tax bases used in the computation of taxable
profit. Deferred tax liabilities are generally recognised for all taxable temporary differences and
deferred tax assets are recognised to the extent that it is probable that taxable profits will be
available against which deductible temporary differences can be utilised.

Deferred tax liabilities are recognised for taxable temporary differences arising on investments
in subsidiaries and associates, and interests in joint ventures, except where the Group is able
to control the reversal of the temporary difference and it is probable that the temporary
difference will not reverse in the foreseeable future. Deferred tax assets arising from deductible
temporary differences associated with such investments and interests are only recognised to
the extent that it is probable that there will be sufficient taxable profits against which to utilise
the benefits of the temporary differences and they are expected to reverse in the foreseeable
future.
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2. Material accounting policy information (cont’d)
2.21 Income tax (cont’d)

Deferred tax is calculated at the tax rates that are expected to apply in the period when the
liability is settled or the asset is realised based on the tax rates (and tax laws) that have been
enacted or substantively enacted by the end of the reporting period. The measurement of
deferred tax liabilities and assets reflects the tax consequences that would follow from the
manner in which the Group expects, at the end of the reporting period, to recover or settle the
carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off
current tax assets against current tax liabilities and when they relate to income taxes levied by
the same taxation authority and the Group intends to settle its current tax assets and liabilities
on a net basis.

Current and deferred tax are recognised as an expense or income in profit or loss, except when
they relate to items credited or debited outside profit or loss (either in other comprehensive
income or directly in equity), in which case the tax is also recognised outside profit or loss
(either in other comprehensive income or directly in equity respectively), or where they arise
from the initial accounting for a business combination. In the case of a business combination,
the tax effect is taken into account in calculating goodwill or determining the excess of the
acquirer’s interest in the net fair value of the acquiree’s identifiable assets, liabilities and
contingent liabilities over cost.

2.22 Cash and cash equivalents in the statement of cash flows

Cash and cash equivalents in the statement of cash flows comprise cash and bank balances
and deposits placed with the Accountant-General’'s Department (“AGD”) less restricted cash
and are subject to an insignificant risk of changes in value.

Under the Accountant-General’s Circular No.4/2009 dated 2 November 2009, the Corporation
is required to participate in the Centralised Liquidity Management Framework (“CLM"). Under
the CLM, all bank accounts maintained with selected banks will be linked up with AGD’s bank
accounts such that excess available cash can be automatically aggregated for central
management on a daily basis. These balances are included in cash and cash equivalents as
“Centralised Liquidity Management (“CLM”") deposits held with Accountant-General's
Department ("AGD”).

3.  Critical accounting judgements and key sources of estimation uncertainty

In the application of the Group's accounting policies, which are described in Note 2,
management is required to make judgements, estimates and assumptions about the carrying
amounts of assets and liabilities that are not readily apparent from other sources. The
estimates and associated assumptions are based on historical experience and other factors
that are considered to be relevant. Actual results may differ from these estimates. The
estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the revision
affects only that period, or in the period of the revision and future periods if the revision affects
both current and future periods.
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3. Critical accounting judgements and key sources of estimation uncertainty (cont’d)
Critical judgements in applying the entity’s accounting policies
Apart from those involving estimations (see below), the management is of the opinion that any
instances of application of judgements are not expected to have a significant effect on the
amounts recognised in the financial statements.
Key sources of estimation uncertainty
The key assumptions concerning the future and other key sources of estimation uncertainty at
the end of the reporting period, that have a significant risk of causing a material adjustment to
the carrying amounts of assets and liabilities within the next financial year, are discussed

below.

Impairment review of investment properties

Atthe end of each reporting period, management assesses whether there is any indication that
the investment properties have suffered an impairment loss or require a reversal of previous
impairment losses.

In the assessment of impairment loss, fair values are determined using the income
capitalisation method or direct comparison method. The income capitalisation method involves
the estimation of income and expenses, taking into account expected future changes in
economic and social conditions, which may affect the value of the properties. The direct
comparison method involves the comparison of recent sales transactions of similar properties.

Management is of the view that the valuation methods and estimates are reflective of the
current market conditions and adequate impairment losses, as disclosed in Note 17 to the
financial statements, have been made.

The carrying amounts of the Group’s investment properties is disclosed in Note 17 to the
financial statements.

Impairment review of investment in associate and joint ventures

In the estimation of impairment loss for investment in associate and joint ventures, the Group
estimates the recoverable amount using value-in-use computations and key assumptions such
as discount rates, revenue growth, capital expenditures and working capital cycles as at the
assessment date.

Management has considered the financial position and long-term business outlook of the
associate and joint ventures, including factors such as changes in overall economic and
industry performance and related market risks as well as prospective financial information. This
assessment is highly subjective in nature. Accordingly, actual outcome may be different from
that forecasted since anticipated events frequently do not occur as expected and the variation
may be material.

Management is of the view that adequate impairment losses have been made and the carrying

amount of the investments in associate and joint ventures, as disclosed in Note 19, do not
exceed their respective recoverable amounts.
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Jurong Town Corporation and its subsidiaries

Notes to the financial statements
For the financial year ended 31 March 2025

4, Revenue

The Group The Corporation

2025 2024 2025 2024
$ Millions $ Millions $ Millions $ Millions
Land rental income 1,453 1,420 1,432 1,404
Building rental income 1,047 932 1,028 918
Income from port operations 258 231 - -
Interest income on finance leases 31 31 31 31
Sundry income 121 89 114 78
2,910 2,703 2,605 2,431

5. Other income / (losses) - net

The Group The Corporation
2025 2024 2025 2024
$ Millions $ Millions $ Millions $ Millions
Interest income 323 295 318 290
Dividend from subsidiary - - 27 15
Gain/(loss) on disposal of property,
plant and equipment 9 (4) - -
Gain on disposal of investment
properties {net) 451 83 451 83
Share of profits of associate/joint
ventures 32 34 - -
Income from sales of raw materials 184 265 184 265
Fair value gain on financial assets
(FVTPL) 28 40 28 40
Others 2 5 1 1
1,029 718 1,009 694
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Jurong Town Corporation and its subsidiaries

Notes to the financial statements
For the financial year ended 31 March 2025

6. Employee benefits expense

The Group The Corporation
2025 2024 2025 2024
$ Millions $ Millions $ Millions $ Millions

Salaries and other benefits 241 227 169 159
Employer’s contribution to defined

contribution plans including

Central Provident Fund 27 26 18 17

268 253 187 176

The above include the remuneration of key management of the Group and Corporation as
follows:

The Group The Corporation
2025 2024 2025 2024
$ Millions $ Millions $ Millions $ Millions

Salaries and other benefits
including employer’s contribution
to Central Provident Fund 13 12 9 9

The structure of Board members’ fees is based on the guidelines provided by the Public Service
Group. Total Directors’ fees paid to the Board members of the Corporation amounted to $0.3
million (2024: $0.3 miilion).

7. Other expenses

The Group The Corporation
2025 2024 2025 2024
$ Millions $ Millions $ Millions $ Millions
Information technology expense 65 56 65 56
Professional fees 26 23 21 20
Cargo and container handling
expenses 52 43
Impairment of receivables (net) 20 8 23 5
Write-back of provision for loan (20) (20)
Cost of raw materials sold 92 134 92 134
Other expenses 40 36 34 31
295 280 235 226
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Jurong Town Corporation and its subsidiaries

Notes to the financial statements
For the financial year ended 31 March 2025

8. Contribution to consolidated fund

In lieu of income tax, the Corporation is required to make contribution to the Consolidated Fund
in accordance with the Statutory Corporations (Contributions to Consolidated Fund) Act,
Chapter 319A. The provision is based on the guidelines specified by the Ministry of Finance
and is computed based on the net surplus of the Corporation for each of the financial year at
the prevailing corporate tax rate for the Year of Assessment. Contribution to Consolidated Fund
is provided for on an accrual basis.

The Corporation
2025 2024
$ Millions $ Millions

Surplus of the Corporation before contribution to Consolidated

Fund 2,598 2,199
Contribution at 17% 442 374
9. Income tax
The Group
2025 2024
$ Millions $ Millions
Current tax 15 9
Deferred tax 1
16 9

Domestic income tax of the Group is calculated at 17% (2024: 17%) of the estimated
assessable income for the year. Taxation for other jurisdictions is calculated at the rates
prevailing in the relevant jurisdictions.

The charge for the year can be reconciled to the accounting surplus as follows:

The Group
2025 2024
$ Millions $ Millions
Surplus before contribution to Consolidated Fund and taxation 2,671 2,249
Less: Surplus of the Corporation before contribution to

Consolidated Fund (2,598) (2,199)
73 50
Income tax expense at statutory tax rate of 17% (2024: 17%) 12 9
Expenses not deductible for tax purposes 8 7
Share of profit of joint ventures (6) (6)
Others 2 (1)
Total income tax expense 16 9
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Jurong Town Corporation and its subsidiaries

Notes to the financial statements
For the financial year ended 31 March 2025

10. Cash and bank balances

The Group The Corporation
2025 2024 2025 2024
$ Millions $ Millions $ Millions $ Millions

Cash at bank 266 44 171
Cash with AGD 1,676 3,072 1,676 3,072
Short-term government bills 6,587 4,315 6,587 4,315
Fixed deposits 76 109
Cash and cash equivalents in

the statement of cash flows 8,605 7,540 8,434 7,387

Cash at bank earns interest at floating rates based on daily bank deposit rates. Fixed deposits
earn interest at the respective short-term deposit rates. The effective interest rates as at 31
March 2025 for the Group was 3.37% (2024: 3.43%) per annum.

Cash with the Accountant-General’'s Department (*“AGD”) refers to cash that are managed by

AGD under the Centralised Liquidity Management Scheme as set out in the Accountant-
General’'s Circular No.4/2009.

11. Trade receivables

The Group The Corporation
2025 2024 2025 2024

$ Millions $ Millions $ Miilions $ Millions

Outside parties 228 106 194 82
Loss allowance:

Balance at beginning of year (39) 41) (39) (38)

Allowance for the year (28) (13) (28) (13)

Reversal of allowance 5 8 5 8

Bad debts written off 2 7 2 4

Balance at end of year (60) (39) (60) (39)

168 67 134 43

Loss allowance has been measured at an amount equal to expected credit losses. Apart from
the above, no loss allowance is necessary in respect of the remaining trade receivables after
taking into account the historical default experience, together with the value of deposits and
bank guarantees.

There has been no significant change in the estimation techniques or significant assumptions
made during the current reporting period.
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Jurong Town Corporation and its subsidiaries

Notes to the financial statements
For the financial year ended 31 March 2025

11. Trade receivables (cont’d)

The following is an aging analysis of trade receivables:

The Group The Corporation
2025 2024 2025 2024

$ Millions $ Millions $ Millions $ Millions

Not past due 157 58 124 34
Less than 3 months 10 6 9 6
3 to 6 months 1 2 1 2
More than 6 months — 1 - 1
168 67 134 43

12. Other receivables

The Group The Corporation
2025 2024 2025 2024
$ Millions $ Millions $ Millions $ Millions
Outside parties 197 277 183 246
Less: Impairment loss (110) (113) (110) (110)
87 164 73 136
Prepaid property tax 122 109 122 109
Amounts due from:

- Government agencies 164 169 164 168
- Others 5 7 5 7
378 449 364 420

Amounts owing by government agencies are unsecured, interest free and repayable on
demand in cash. An impairment allowance of $110 million (2024: $110 million) was made in
relation to a Redeemable Preference Shares in TJ Holdings (IV) Pte. Ltd. (“TJ4") held by the
Corporation amounting to $65 million and a loan extended to TJ4 of $45 million (2024: $45
million).

13. Lease receivables

The Group and
Corporation
2025 2024
$ Millions $ Millions
Represented by:

Current portion 21 18
Non-current portion 648 668
Total 669 686

These relate principally to rental receivable in respect of finance leases. Outstanding payments
from lease receivables range from 10 to 344 months (2024: 12 to 356 months). The discount
rates implicit in the finance leases range from 2.56% to 5.50% (2024: 2.56% to 5.50%) per
annum.
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Jurong Town Corporation and its subsidiaries

Notes to the financial statements
For the financial year ended 31 March 2025

13. Lease receivables (cont’'d)

The Group and
Corporation
2025 2024
$ Millions $ Millions
Amounts receivable under finance leases:

Year 1 50 48
Year 2 52 50
Year 3 56 52
Year 4 57 56
Year 5 58 57
Year 6 onwards 763 820
Undiscounted lease payments, representing gross investment

in the leases 1,036 1,083
Less: Unearned finance income (367) (397)

Present value of lease payments, representing net investment
in the leases 669 686

Undiscounted lease payments analysed as:

Recoverable within 12 months 50 48
Recoverable after 12 months 986 1,035
1,036 1,083

Net investment in the lease analysed as:

Recoverable within 12 months 21 18
Recoverable after 12 months 648 668
669 686

The Group’s finance lease arrangements do not include variable payments. Finance income
on net investment in finance leases is disclosed in Note 4.

The loss allowance on finance lease receivables at the end of the reporting period is estimated
at an amount equal to lifetime expected credit losses. None of the finance lease receivables at
the end of the reporting period is past due, and taking into account the historical default
experience, together with the value of deposits and bank guarantees held in respect to the
finance lease receivables, the Group considers that none of the finance lease receivables is
impaired.

There has been no change in the estimation techniques or significant assumptions made during
the current reporting period in assessing the loss allowance for finance lease receivables.
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Jurong Town Corporation and its subsidiaries

Notes to the financial statements
For the financial year ended 31 March 2025

14. Investment — debt securities

The Group and
Corporation
2025 2024
$ Millions $ Millions

Debt securities at amortised cost:

Current portion 1,489 1,019
Non-current portion 114 118
1,603 1,137

The debt securities have coupon rates ranging from 0% to 4.49% (2024: 0% to 4.49%) per
annum and maturity dates ranging April 2025 to May 2031 (2024: April 2024 to May 2031).

The debt securities are considered to have low credit risk as the counterparties to these
instruments have a minimum BBB credit rating. Accordingly, the loss allowance is measured
at an amount equal to 12-month expected credit losses (ECL) and no credit fosses were
recognised for the year.

15. Financial assets at fair value through profit or loss (FVTPL)
The financial assets at FVTPL are managed by external fund managers in accordance with a
documented and approved investment mandate. The fair values of the financial assets are

based on valuation provided by the external fund managers. The fair value measurement of
the financial assets are categorised as Level 2. There are no significant unobservable inputs.
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Jurong Town Corporation and its subsidiaries

Notes to the financial statements
For the financial year ended 31 March 2025

17. Investment properties

The Group The Corporation
2025 2024 2025 2024

$ Millions $ Millions $ Millions $ Millions
Cost:
Balance at beginning of year 33,450 32,539 33,619 32,710
Additions 1,362 952 1,362 952
Disposals/Write-offs (215) (41) (214) (43)
Transfers/Reclassifications 90 90
Balance at end of year 34,687 33,450 34,857 33,619

Accumulated depreciation and
change in recoverable
amount of investment

properties:

Balance at beginning of year 11,658 11,641 11,701 11,682

Depreciation charge 356 338 358 340

Change in recoverable amount (319) (303) (319) (303)
Disposals/Write-offs (97) (18) (99) (18)
Transfers/Reclassifications 46 46

Balance at end of year 11,644 11,658 11,687 11,701

Carrying amount 23,043 21,792 23,170 21,918

The fair values of the investment properties are as follows:

The Group and
Corporation
2025 2024
$ Millions $ Millions

Fair value (Level 3) 54,377 50,541

The fair values of the investment properties are determined annually by in-house professional
valuers based on the properties’ highest and best use, using the income method or direct
comparison method as is appropriate to the nature of each property.

The following amounts are recognised in the statements of comprehensive income:

The Group and
Corporation
2025 2024

$ Millions $ Millions

Rental income 2,453 2,314
Property tax and direct operating expenses arising from

investment properties that generated rental income (458) (380)
Property tax and direct operating expenses arising from

investment properties that did not generate rental income (57) (48)
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Jurong Town Corporation and its subsidiaries

Notes to the financial statements
For the financial year ended 31 March 2025

18. Investment in subsidiaries
The Corporation
2025 2024
$ Millions $ Millions

Unquoted shares, at cost 685 683

Details of the Corporation’s significant subsidiaries as at the end of the reporting period are as

follows:
Proportion of
Country of ownership
incorporation/ interest and
place of voting power
Direct subsidiaries  Principal activities business held Cost of investments
2025 2024 2025 2024
% % $ Millions  $ Millions
Provision of port, marine
and logistics services
and facilities and
Jurong Port Pte Ltd investment holding Singapore 100 100 683 683
Logistic Park Management of free
Services Private trade zone as free trade
Limited zone operator licensee. Singapore 100 100 2 -
SLI Holdings Pte. Ltd. Investment holding Singapore 100 100
685 683
* less than $1m
Country of
incorporation/ Class of Effective interest
Indirect subsidiaries Principal activities place of business shares held by the Group
2025 2024
% %
Subsidiaries of Jurong Port Pte Ltd (“JP”)
Jurong Port Rizhao Holding
Pte. Ltd. Investment holding Singapore Ordinary 100 100
Jurong Port Hainan Holding
Pte. Ltd. investment holding Singapore Ordinary 100 100
Jurong Port Jakarta Holding
Pte. Ltd. Investment holding Singapore Ordinary 100 100
Jurong Port Singapore
Holding Pte. Ltd. Investment holding Singapore Ordinary 100 100
Subsidiary of Jurong Port Jakarta Holding Pte. Ltd.
Jurong Port Marunda
Holding Pte. Ltd. Investment holding Singapore Ordinary 100 100
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Jurong Town Corporation and its subsidiaries

Notes to the financial statements
For the financial year ended 31 March 2025

18. Investment in subsidiaries (cont’d)

Country of
incorporation/ Class of Effective interest
Indirect subsidiaries Principal activities place of business shares held by the Group
2025 2024
% %
Subsidiary of Jurong Port Singapore Holding Pte. Ltd.
Jurong Port Tank Terminals Owners and operator of Singapore Ordinary 60 60
Pte. Ltd. storage facilities for
petroleum
products/gas/chemicals
Jurong Port Meranti Holding Singapore Ordinary 100 100
Pte. Ltd. Investment holding
19. Investment in associate and joint ventures
The Group
2025 2024
$ Millions $ Millions
Investment in associate
Quoted equity investment, at cost 68 68
Add/(less):
Share of post-acquisition accumulated profits, net of dividend 56 51
Translation differences (7) (5)
117 114
Accumulated impairment (70) (78)
Net carrying value a7 36
Investment in joint ventures
Unquoted equity investments, at cost 761 761
Add/(less):
Share of post-acquisition accumulated profits, net of dividend 8 34
Share of hedging reserve 5 21
Translation differences (11) (10)
763 806
Accumulated impairment (70) (70)
Net carrying vaiue 693 736
Total net carrying value of investments in associate and joint
ventures 740 772

Annual Financial Statements JTC Annual Report 2024



Jurong Town Corporation and its subsidiaries

Notes to the financial statements
For the financial year ended 31 March 2025

19. Investment in associate and joint ventures (cont’d)

Details of the Group’s associate and joint ventures as at the end of the reporting period are as

follows:
Percentage of
Associate and joint Principal Country of equity held by Cost of
ventures activities incorporation the Group investments
2025 2024 2025 2024
$ $
% % Millions Millions
Associate of Jurong Port Rizhao Holding Pte. Ltd.
Rizhao Port Jurong Co. Ltd. Provision of port, marine  People’s Republic
("RZJP™) and logistics services of China 22 22 68 68
Joint venture of Jurong Hainan Holding Pte. Ltd.
SDIC Jurong Yangpu Port  Provision of port, marine  People’s Republic
Co. Ltd. (“SDIC") and logistics services of China 49 49 73 73
Joint venture of Jurong Port Marunda Holding Pte. Ltd.
PT Pelabuhan Tegar
Indonesia (“PTI") Provision of port services Indonesia 49 49 37 37
Joint venture of Jurong Port Meranti Holdings Pte. Ltd.
Jurong Port Universal Provision of port, marine
Terminal Pte. Ltd. ("JPUT") and logistics services Singapore 41 a4 651 651
829 829

Summarised financial information for significant associate is set out below:

RZJP
2025 2024
$ Millions $ Millions
The Group
Associate
Current assets 91 121
Non-current assets 557 516
648 637
Current liabilities 47 41
Non-current liabilities 63 73
110 114
Revenue 143 153
Net profit 30 42
Group’s share of net profit 7 9
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Jurong Town Corporation and its subsidiaries

Notes to the financial statements
For the financial year ended 31 March 2025

19. Investment in associate and joint ventures (cont’d)

Reconciliation of the summarized financial information presented to the carrying value of the
Group’s interest in associate, is as follows:

RZJP
2025 2024
$ Millions $ Millions
Net assets 538 523
Group’s equity stake 21.7% 21.7%
Group’s share of net assets 117 114
Less: impairment (70) (78)
Net carrying value of associate 47 36

RZJP was listed on the Main Board of the Stock Exchange of Hong Kong Limited on 19 June
2019. The fair value of the equity interest in RZJP amounts to $47 million (2023: $36 million)
based on the last transacted market price for the year.

Summarised financial information for significant joint ventures is set out below:

JPUT PTI
2025 2024 2025 2024

The Group $ Millions $ Millions $ Millions $ Millions
Joint ventures
Current assets 103 150 13 9
Non-current assets 3,155 3,272 87 87

3,258 3,422 100 96
Current liabilities 1,351 112 23 17
Non-current liabilities 405 1,706 - -

1,756 1,818 23 17
Revenue 231 215 16 20
Net profit 57 55 5 6
Group’s share of net profit 23 22 2 3
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Jurong Town Corporation and its subsidiaries

Notes to the financial statements
For the financial year ended 31 March 2025

19. Investment in associate and joint ventures (cont’d)

Reconciliation of the summarised financial information presented to the carrying value of the
Group’s interest in joint ventures, is as follows:

JPUT PTI

2025 2024 2025 2024
The Group $ Millions $ Millions $ Millions $ Millions
Net assets 1,502 1,604 77 79
Group’s equity stake 41% 41% 49% 49%
Group’s share of net assets 616 658 38 39
Capitalised acquisition costs 39 39 - -
Net carrying value of joint
ventures 655 697 38 39

20. Other non-current assets
The Group The Corporation
2025 2024 2025 2024

$ Millions $ Millions $ Millions $ Millions

Loans to investee companies

and third parties 3 3 3 3
Less: Allowance for impairment (3) (3) (3) (3)
L.oans, net - - =
Rent-free incentive 194 1565 194 155
Others 7 9 7 8

201 164 201 163

The carrying amounts of non-current assets approximate their fair values at the end of the
reporting period.
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Jurong Town Corporation and its subsidiaries

Notes to the financial statements
For the financial year ended 31 March 2025

21.

22,

Trade and other payables

Trade payables and accrued
operating expenses

Other payables:

- Capital expenditure

- Miscellaneous

Deposits and advance rentals
collected

Accrued property tax

Accrued interest on borrowings

Accrued staff related costs

Lease liability

Amounts due to government
agencies

Represented by:
Current portion
Non-current portion

Borrowings

Unsecured term loans:
- Current portion
- Non-current portion

Unsecured term loans comprise:

= Loans of $289 million (2024: $311 million), with fixed interest rates of 2.76% to 3.13%
(2024: 2.76% to 3.13%) per annum. The loans are repayable in semi-annual instalments
between 1 year and 28 years (2024: 1 year and 29 years).

o Loans of $433 million (2024: $548 million), with floating interest rates of 3.82% to 4.06%
(2024: 3.82% to 4.06%) per annum. The loan is repayable in semi-annual instalments

The Group The Corporation
2025 2024 2025 2024
$ Millions $ Millions $ Millions $ Millions
276 227 232 193
91 161 85 157
5 4 -
186 165 170 152
8 3 8 1
11 12 11 12
72 71 56 55
10 15 4 3
5 5 2 2
664 663 568 575
659 652 568 575
5 1 -

664 663 568 575

The Group The Corporation

2025 2024 2025 2024

$ Millions $ Millions $ Millions $ Millions
456 37 23 22
266 822 266 289
722 859 289 311

within the next 12 months (2024: 24 months).
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Jurong Town Corporation and its subsidiaries

Notes to the financial statements
For the financial year ended 31 March 2025

23. Deferred income

The Group The Corporation
2025 2024 2025 2024
$ Millions $ Millions $ Millions $ Millions
Balance at beginning of year 5,274 4,859 5,383 4,976
Additions 1,014 660 1,014 660
Amortisation (265) (245) (273) (253)
Balance at end of year 6,023 5,274 6,124 5,383

Represented by:

Current 287 262 287 262
Non-current 5,736 5,012 5,837 5,121
6,023 5,274 6,124 5,383

Deferred income relates principally to premium received in advance and receivable in respect
of operating leases and the amount is amortised to the statement of comprehensive income in
accordance with the policy of the Group.

24, Deferred tax liability
This arose mainly from the excess of net book value over tax written down value of plant and
equipment at the end of the year.

25. Capital account

The Group and Corporation

2025 2024 2025 2024
Number of ordinary
shares Amount
Millions Millions $ Millions $ Millions
At beginning and end of year: 110 110 167 167

The shares are held by the Ministry of Finance, a body incorporated by the Minister for Finance
(Incorporation) Act.

All issued ordinary shares are fully paid. The shares carry neither voting rights nor par value.
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Jurong Town Corporation and its subsidiaries

Notes to the financial statements
For the financial year ended 31 March 2025

26. Commitments

As at the end of the financial year, the Group and the Corporation have the following
commitments:

(@) Development and capital expenditure
The Group The Corporation
2025 2024 2025 2024
$ Millions $ Millions $ Millions $ Millions

Amounts approved and
contracted for 1,571 1,389 1,449 1,313

(b) Lease receivable as lessor

Future minimum lease receivables under non-cancellable operating leases contracted
for at the end of the reporting period but not recognised as assets, are analysed as
follows:

The Group
2025 2024
$ Millions $ Millions

Lease receivables due:

- Year 1 40 19
-Year 2 22 15
-Year 3 17 14
-Year 4 16 14
-Year 5 14 14
- Year 6 onwards 139 135

248 211

These are operating leases on leasehold land and buildings. The lease rentals are
subject to yearly revision. The payments due are computed without the yearly revision
as the quantum has not been determined.
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Jurong Town Corporation and its subsidiaries

Notes to the financial statements
For the financial year ended 31 March 2025

27. Related party transactions

For the purposes of these financial statements, related parties refer to subsidiaries, joint
ventures, Ministries, Organs of State, other Statutory Boards and key management personnel.
The transactions with Government-related entities (other than Ministries, Organs of State, and
other Statutory Boards), are not disclosed unless there are circumstances to indicate that these
transactions are of interest to the readers of the financial statements.

Some of the Group’s transactions and arrangements are with related parties and the effect of
these on the basis determined between the parties is reflected in these financial statements.
These balances are unsecured and non-interest bearing.

Other than as disclosed elsewhere in the financial statements, the following significant
transactions took place between the Group and related parties during the financial year:

The Group and
Corporation
2025 2024
$ Millions $ Millions

The Corporation’s transactions with:

Singapore Land Authority: (653) (314)
- Purchase of land/lease extension

Agency for Science, Technology and Research:
- Rental income and others 269 146

Key Management Personnel:
- Income received from firms in which Board members are
directors 1 2

28. Financial instruments, financial risks and capital management
(a) Categories of financial instruments
The following table sets out the financial instruments as at the end of the reporting period:
The Group The Corporation
2025 2024 2025 2024
$ Millions  $ Millions  $ Millions  $ Millions

Financial assets

At amortised cost 11,308 9,778 11,089 9,572
Fair value through profit or loss 1,677 1,445 1,677 1,445
12,985 11,223 12,766 11,017

Financial liabilities
At amortised cost 1,296 1,622 857 886
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Jurong Town Corporation and its subsidiaries

Notes to the financial statements
For the financial year ended 31 March 2025

28. Financial instruments, financial risks and capital management (cont’d)

(b}  Financial risk management policies and objectives

The Group is exposed to financial risk arising from its operations which include foreign
exchange risk, interest rate risk, credit risk and liquidity risk.

The risk management objective of the Group is to focus on minimising foreign exchange
risk, interest rate risk, credit risk and liquidity risk. The companies within the Group set
policies, strategies and mechanisms, which aim at effective management of these risks
within their unique operating environment. The policies for managing each of these risks
are discussed below.

There has been no change to the Group’s exposure to these financial risks or the manner
in which it manages and measures the risk.

(i)

(i)

(iii)

Annual Financial Statements

Foreign exchange risk management

The Group’s operations are not exposed to significant foreign currency risk as its
transactions, monetary assets and liabilities are predominantly denominated in
Singapore dollars.

Foreign currency sensitivity analysis has not been presented as management do
not expect any reasonable possible changes in foreign currency exchange rates
to have a significant impact on the Group and the Corporation.

Interest rate risk management

The Group is exposed to interest rate risk on its cash balances placed with
reputable financial institutions, and deposits held with AGD and borrowings.

The cash balances are mainly denominated in SGD. At 31 March 2025, if the SGD
interest rate had increased/decreased by 0.5% (2024: 0.5%) with all other
variables including tax rate being held constant, the surplus for the year would
have been higher/lower by $10 million (2024: $16 million).

Price risk

Surplus funds from the Group’s operations are mainly invested in investments
managed by professional fund managers. To manage the price risk arising from
investments, the Group diversifies its portfolio.

The price of the investments are based on observable inputs in an active market.
The Group is exposed to market risk associated with these investments arising
from the potential loss in fair value resulting from the decrease in the net asset
value of the funds.

The Group’s investment strategies and policies are determined by the Finance and
Investment Committee and approved by the Board.

At 31 March 2025, if the underlying prices of the investments (Note 15) had been

5% higher or lower while all other variables were held constant, the surplus for the
year would have been higher/lower by $84 million (2024: $72 million).
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Notes to the financial statements
For the financial year ended 31 March 2025

28. Financial instruments, financial risks and capital management (cont’d)

(b)  Financial risk management policies and objectives (contd)

(iv)

V)

Annual Financial Statements

Credit risk management

Credit risk refers to the risk that a counterparty will default on its contractual
obligations resulting in financial loss to the Group. In managing credit risk
exposure, credit review and approval processes as well as monitoring
mechanisms are applied.

The Group’s major classes of financial assets are cash and deposits with AGD,
trade and other receivables, lease receivables, investment securities and
investments managed by professional fund managers, all of which have low risk
of default. The maximum exposure to credit risk for each class of financial assets
is the carrying amount of that class of financial instruments as presented on the
statement of financial position.

Liquidity risk management

The Group maintains sufficient cash and cash equivalents, and internally
generated cash flows to finance its activities.

Liquidity risk is managed by matching the payment and receipt cycle. The Group
has sufficient cash from operations and credit lines to fund its capital investments
and working capital requirements.

Liquidity risk analyses

The inclusion of information on non-derivative financial assets and liabilities is
necessary in order to understand the Group’s liquidity risk management as the
Group’s liquidity risk is managed on a net asset and liability basis. The tables
below have been drawn up based on the undiscounted contractual maturities of
the financial assets including interest that will be earned on those assets except
where the Group anticipates that the cash flow will occur in a different period and
financial liabilities based on the earliest date on which the Group can be required
to pay. The adjustment column represents the possible future cash flows
attributable to the instrument included in the maturity analysis which are not
included in the carrying amount of the financial asset/liability on the statement of
financial position.
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28. Financial instruments, financial risks and capital management (cont’d)
(b)  Financial risk management policies and objectives (contd)

(v) Liguidity risk management (cont'd)

Liquidity risk analyses (cont’d)

Annual Financial Statements

Group
Financial assets
2025

Non-interest bearing

Variable interest rate instruments
Financial assets at FVTPL

Fixed interest rate instruments
Fixed rate lease receivables
(Note 13)

2024

Non-interest bearing

Variable interest rate instruments
Financial assets at FVTPL

Fixed interest rate instruments
Fixed rate lease receivables
(Note 13)

Financial liabilities
2025
Non-interest bearing

Variable interest rate instrument
Fixed interest rate instruments

2024

Non-interest bearing
Variable interest rate instrument
Fixed interest rate instruments

Average
effective Within More
interest  Within 2to5 than Adjust-
rate 1 year years 5 years  ments Total

%

3.5

4.8

25

4.0

3.6
3.0

3.6

$ Millions $ Millions $ Millions $ Millions $ Millions

424 - 7 - 431
8,605 8,605
1,677 - 1,677
1,489 114 1,603

50 223 763 (367) 669
12,245 337 770 (367) 12,985
407 8 415
7,540 7,540
1,445 - - - 1,445
1,019 118 - - 1437
48 215 820 (397) 686
10,459 333 828 (397) 11,223
569 5 574
433 - - 433
23 98 168 289
1,025 103 168 1,296
652 11 663

15 533 - 548

32 129 258 (108) 311
699 673 258 (108) 1,522
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28. Financial instruments, financial risks and capital management (cont’d)
(b)  Financial risk management policies and objectives (cont'd)

(v) Ligquidity risk management (cont'd)

Average
effective Within More
interest  Within 2to5 than Adjust-
rate 1 year years S5years ments Total

(vi)

Annual Financial Statements

Corporation

Financial assets

%

$ Millions $ Millions $ Millions $ Millions $ Millions

2025
Non-interest bearing - 376 7 383
Variable interest rate instruments - 8,434 - - - 8,434
Financial assets at FVTPL - 1,677 - - — 1,677
Fixed interest rate instruments 3.5 1,489 114 1,603
Fixed rate lease receivables
(Note 13) 4.8 50 223 763 (367) 669
12,026 337 770 (367) 12,766
2024
Non-interest bearing - 354 - 8 - 362
Variable interest rate instruments 7,387 - - - 7,387
Financial assets at FVTPL - 1,445 - 1,445
Fixed interest rate instruments 3.0 1,019 118 1,137
Fixed rate lease receivables
(Note 13) 4.8 48 215 820 (397) 686
10,253 333 828 (397) 11,017
Financial liabilities
2025
Non-interest bearing - 568 - - 568
Fixed interest rate instruments 3.0 23 98 168 289
591 98 168 857
2024
Non-interest bearing - 575 - - - 575
Fixed interest rate instruments 3.0 32 129 258 (108) 311
607 129 258 (108) 886

Fair value of financial assets and financial liabilities

The carrying amounts of financial assets and financial liabilities as reported on the
statement of financial position approximate their respective fair values.

JTC Annual Report 2024
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Notes to the financial statements
For the financial year ended 31 March 2025

28. Financial instruments, financial risks and capital management (cont’d)
(c) Capital management policies and objectives
The Group manages its capital to ensure that it will be able to continue as a going
concern while fulfilling its objective as a statutory board. The capital structure of the
Group consists of accumulated surplus and capital account. The overall strategy of the
Group remains unchanged from the previous financial year.

29. Authorisation of financial statements for issue

The financial statements for the financial year ended 31 March 2025 were authorised for issue
in accordance with a resolution of the directors on 10 June 2025.
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Despite economic uncertainty and geopolitical tensions, Jurong Port

built on the momentum from 2023 and recorded another year of strong
business performance. Our construction aggregates (sand and granite)
and cement segments delivered exceptional results for the year ending

31 March 2025, on the back of buoyant construction demand in Singapore.

Developing Singapore’s First Integrated Construction Park

Jurong Port’s overall throughput increased 11.7% year-on-year to 23.2 million tonnes.
This was driven by the surge in aggregates and cement cargo volumes. Since the
commencement of the Ready-Mixed Concrete (RMC) Ecosystem operations in
September 2023, our share of Singapore’s aggregates market grew from zero to 25%.
Despite an increase in rainfall days which reduced our ability to discharge cement, we
were able to overcome the impact of these disruptions through operational efficiency
enhancement to increase overall cement throughput.

Supporting Singapore’s Energy Security and Resilience

Faced with market volatility stemming from a slowdown in global trade and
geopolitical uncertainties, both Jurong Port Tank Terminals (JPTT) and Jurong Port
Universal Terminal (JPUT) experienced a challenging year, recording a year-on-
year trading volume decline of slightly over 16%, while tank storage remained stable.
Jurong Port is also committed to support the nation’s energy security and resilience,
underpinned by our collaboration with Singapore LNG Corporation to establish their
second Liquefied Natural Gas (LNG) Terminal within Jurong Port. Leveraging on
existing waterfront infrastructure and proximity to existing gas network, this Terminal
will be ready by the end of this decade.



ROBUST GROWTH LED BY OUR
CONSTRUCTION ECOSYSTEM

The construction sector witnessed strong growth in 2024, driven primarily by an uptick in public
sector construction projects. Public housing and major infrastructure developments, such as
Cross Island Line and large-scale healthcare projects, fuelled the demand for construction
materials. As a key gateway for the importation of raw construction materials, Jurong Port saw
a significant rise in throughput for our construction ecosystem. Cargo handling productivity
also improved across all construction segments.

CEMENT AGGREGATES

THROUGHPUT  PRODUCTIVITY THROUGHPUT  PRODUCTIVITY
A 8.1% A 7.4% A221.4% A 1M %
5.5 MIL TONNES 590 TPH 5.1 MIL TONNES 777 TPH

STEEL
THROUGHPUT PRODUCTIVITY

v 7.9% A 9.2%

2.7 MIL TONNES 356 TPH

Due to decline in
transhipment volumes

Did You Know?

Of the cargoes handled by
Jurong Port annually, construction
materials account for 58%. We
play a critical role in supporting
the development of Singapore'’s
construction sector by handling

a significant share of key
construction material imports:



Beyond construction materials, other multipurpose port
segments such as lighter supplies and project cargoes did well.

OVERALL VOLUMES

A 11.7%

23.2 MIL TONNES

*Excluding JPUT volumes.

LIGHTER TERMINALS

THROUGHPUT

A 3.7%

1.3 MIL TONNES

OFFSHORE MARINE
CENTRES
THROUGHPUT

A 48%

67 K TONNES

JP TANK
TERMINALS
THROUGHPUT

v 16.1%

4.0 MIL TONNES

JP UNIVERSAL
TERMINAL
THROUGHPUT

v16.9%

18.3 MIL TONNES



CONDUCTING OUR BUSINESS

RESPONSIBLY

Safety is Our Priority

Workplace safety and health is at the
core of everything we do. Overall, Jurong
Port’'s Workplace Injury Rate improved 21%
compared to 2023. Efforts to strengthen
safety culture such as the enforcement of
safety standards (e.g. staying away from
suspended load) are yielding positive
results. Overall, JP was successful in
reducing the number of accidents by 23%
year-on-year.

Sustainability is
Everyone's Responsibility

Being environmentally sustainable is

an integral part towards our journey

to becoming a Next Generation
Multipurpose Port. While carbon emission
increased by 19% year-on-year with
higher throughput, we achieved a 3.6%
improvement against our 2024 target.

o
N4 W. .
‘ orkplace Injury Rate

2024 2024 Target 2023

Net GHG Emissions

2024 2024 Target 2023






DEVELOPING SINGAPORE'S FIRST
INTEGRATED CONSTRUCTION PARK

Artist Impression of Integrated Construction Park at Jurong Port by 2030

Jurong Port’s strategic location at the nexus of the construction supply chain, coupled
with its public port status and expertise in port logistics, makes it a natural choice for
developing Singapore's first Integrated Construction Park (ICP).

The opening of the RMC Ecosystem on 27 November 2024 marks a significant milestone
and brings JP closer to its vision of developing a distinctive ICP next to the waterfront.
The event was officiated by then Minister for National Development, Mr Desmond Lee.
He was joined by distinguished guests including our partners and RMC customers.



RMC ECOSYSTEM:
GAME CHANGING ONE-STOP FACILITY

From vessel to concrete batching plant, a new automated conveyance system at
Jurong Port is transforming the way aggregates are handled — seamlessly moving
them without the need for trucks.

Minister Desmond Lee and guests visiting the RMC Ecosystem

The total length of RMC Ecosystem’s conveyor lines is approximately 3.5km. That's about the
length of 20 bulk cargo vessels lined up!



Let’s look at how the RMC Ecosystem has benefitted both the industry and nation:

REDUCING 4 FOOTPRINTS - LAND, TIME, LABOUR & ENVIRONMENT AT THE ECOSYSTEM LEVEL

20 1

10 +

8M
OPEN
STOCKPILE

sefea

AAA AAA

REDUCED BARGE

£

REDUCED LABOUR FOR
SLUDGE WASHING &
RECYCLING

+ 8Ha

National Land freed up
through RMC Ecosystem’s
shared facility

20ha

11.9ha

AT RMC
ECOSYSTEM

BEFORE

14M HIGH

TAI

COVERED
STOCKPILE

+75%

Increased stockpile heights
from 8m to 14m under RMC's
covered storage areas

0~0
O
Pﬁ

LABOUR

_ 2'| 6 trips
per year
Vessels can berth at JP

directly, eliminating barge

trips and double handling
TRIPS

| 75%

BEFORE

Each plant conducts their
own sludge treatment and
concrete disposal

AFTER
Centralised co-shared facility

‘_+
—>

INCREASED CARGO
TRANSFER RATE

of

INCREASED BERTH
ACTIVITY

D

OUTPUT
PRODUCTIVITY

I

TIME
(o)
1 23%
BEFORE AFTER
650 800
tonnes/hr tonnes/hr
(o)
1 40%
BEFORE AFTER
500 700
tonnes/hr tonnes/hr
BEFORE AFTER
180m? 360m?3
per hour per hour

7

ENVIRONMENT

CARBON EMISSION
REDUCTION

@/

CONCRETE RESIDUE
WASTE REDUCTION

i

ADAPTION OF
SOLAR PV SYSTEM

| 23,500tCO,

> 1,000,000 truck trips
eliminated annually

| 50,000

TONNES per year if all plants
recycle

| ~1,800tcCO,

Equivalent to electricity
needed to power 900 HDB
4-room flats for one year



FIRST MULTI-TENANTS ICPH
WITH ASSEMBLY LINE EFFICIENCY

The Integrated Construction and Prefabrication Hub (ICPH) will further amplify Jurong
Port’s value proposition of our Construction Ecosystem to the nation and industry. With
a projected rise in local building and construction projects, the demand for precast
components is expected to grow in tandem. Construction of the ICPH has begun and is
targeted for completion in early 2027.

Artist Impression of the Integrated Construction and Prefabrication Hub

DID YOU KNOW?

about 70% of a typical HDB block’s concrete e 5 2 S
structure is constructed using the prefabrication e oo — —
method. B e EEN | |
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Jurong Port’s ICPH will enhance construction supply chain efficiency and strengthen
the built environment sector’s resilience, increasing Singapore’s capabilities to localise
the production of precast components. Here are the benefits:

ADDING VALUE THROUGH INTENSIFICATION AND EFFICIENCY



Artist Impression of the 200,000m3 FSRU which will be moored at Jurong Port

SUPPORTING SINGAPORE'S ENERGY
SECURITY AND RESILIENCE

Beyond the construction business, Jurong Port’s energy business is also expanding. The
nation’s Second Liquefied Natural Gas (LNG) Terminal will be in Jurong Port. Singapore
LNG Corporation Pte Ltd (SLNG) announced the launch of its Second LNG Terminal

(s2T) Project on 23 October 2024 at Sands Expo and Convention Centre, with Minister
for Manpower and Second Minister for Trade and Industry Dr Tan See Leng gracing the
occasion as the Guest-of-Honour.

SLNG will charter a newbuild Floating Storage and Regasification Unit (FSRU) and berth
it at Jurong Port. Our waterfront infrastructure and proximity to Singapore gas pipeline
network will facilitate the operation of this S2T.

Together with SLNG's existing LNG terminal on Jurong Island, the S2T will increase
Singapore’s LNG regasification capacity from 10 million tonnes to 15 million tonnes on a
yearly basis. This offers greater flexibility and capacity to meet the nation’s future gas
demand. Construction of the S2T is expected to complete by the end of this decade.






National Volunteer and
Philanthropy Centre

Champion of Good
2024

Jurong Port was awarded “Champion of Good” by the
National Volunteer and Philanthropy Centre which
recognises companies for their commitment to good
corporate purpose, corporate giving and meaningful
societal impact. This affrms our collaborative efforts
with stakeholders, including government agencies
and supply chain participants, to develop port-centric
ecosystems that optimise the supply chains we serve.

Our Chief Executive Mr Terence Seow received the award
from then Deputy Prime Minister Mr Heng Swee Keat
July, 2024

ESRI

Special Achievementin
GIS Award (Outside US)

Jurong Port was honoured with the Special Achievement in GIS Award at the 4th Esri
User Conference for JP Glass. The multi-layered smart platform provides an integrated,
real-time view of port operations. By consolidating maps, yard layouts, and spatial
data, JP Glass enables seamless monitoring of facility usage, vessel and cargo details,
onboard activities, and work progress through system-wide alerts and updates.
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