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24 STAFF COSTS (cont’d)
 (c) Share-based payments (included in staff costs) (cont’d)
  (ii) SBS Transit Ltd

2017 2016

Number of
share options

Weighted
average
exercise

price
Number of

share options

Weighted
average
exercise

price

$ $

Outstanding at the beginning 
 of the year 3,085,000 2.49 4,570,000 2.39

Lapsed during the year (1,215,000) 3.34 (395,000) 2.48

Exercised during the year (830,000) 1.98 (1,090,000) 2.05

Outstanding at the end of the year 1,040,000 1.91 3,085,000 2.49

Exercisable at the end of the year 1,040,000 1.91 3,085,000 2.49

   The weighted average share price at the date of share options being exercised during the year was $2.60  
(2016 : $2.40). The options outstanding at the end of the year have a weighted average remaining contractual life 
of 0.9 years (2016 : 1.4 years).

  (iii) VICOM Ltd

2017 2016

Number of
share options

Weighted
average
exercise

price
Number of

share options

Weighted
average
exercise

price

$ $

Outstanding at the beginning 
 of the year – – 20,000 2.68

Exercised during the year – – (20,000) 2.68

Outstanding at the end of the year – – – –

Exercisable at the end of the year – – – –

   In 2016, the weighted average share price at the date of share options being exercised during the year was 
$5.99. There are no outstanding options at the end of the year.

25 FINANCE COSTS

The Group

2017
$’mil

2016
$’mil

Interest expense on:

 Loans and Medium Term Notes 6.5 9.2

 Finance leases 4.3 5.2

Total 10.8 14.4
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26 TAXATION

The Group

2017
$’mil

2016
$’mil

Taxation charge comprises:

Taxation charge in respect of profit for the financial year:

 Current taxation 70.1 70.4

 Deferred taxation relating to the origination and reversal of temporary differences (Note 15) 10.0 20.0

80.1 90.4

Adjustments in respect of under (over) provision in prior years:

 Current taxation 0.2 (0.9)

 Deferred taxation (Note 15) (3.8) (1.3)

76.5 88.2

  Domestic income tax is calculated at 17% (2016 : 17%) of the estimated assessable profit for the year. Taxation for overseas 
subsidiaries are calculated at the rates prevailing for the respective jurisdictions.

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

The Group

2017
$’mil

2016
$’mil

Profit before Taxation 425.4 466.6

Income tax expense calculated at 17% (2016 : 17%) 72.3 79.3

Effect of items that are not taxable in determining taxable profit (5.0) (1.9)

Effect of different tax rates of subsidiaries operating in other jurisdictions 13.4 12.8

Tax rebates (0.1) (0.1)

Tax effect of share of results of associate (0.8) (0.9)

Overprovision in prior years (3.6) (2.2)

Other items 0.3 1.2

76.5 88.2

  Subject to agreement with the relevant tax authorities, certain subsidiaries have tax losses that are not recognised amounting 
to $1.3 million (2016 : $4.5 million) and the resultant deferred tax benefits of $0.3 million (2016 : $1.1 million). These future income 
tax benefits in respect of unutilised tax losses are available for an unlimited future period only if the respective subsidiaries 
derive future assessable income of a nature and of sufficient amounts to enable the benefits to be realised and the conditions 
for deductibility imposed by law, including the retention of majority shareholders, as defined, are complied with. No deferred 
tax asset has been recognised due to the unpredictability of future profit streams of these subsidiaries.
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27 PROFIT AFTER TAXATION
 Profit after taxation is arrived at after charging (crediting):

The Group

2017
$’mil

2016
$’mil

Amortisation of taxi and other licences 0.9 1.5

Depreciation expense 407.9 394.5

Provision for impairment on vehicles (included in other operating costs) 1.3 2.5

Provision for impairment on goodwill (included in other operating costs) - 1.7

Net gain on disposal of vehicles (5.2) (2.3)

Directors’ fees 1.3 1.1

Audit fees:

 Auditors of the Company 0.5 0.5

 Auditors of subsidiaries 0.7 0.7

Non-audit fees:

 Auditors of the Company 0.4 0.2

 Auditors of subsidiaries 0.1 0.1

28 EARNINGS PER SHARE
  Earnings per share is calculated by dividing the Group’s net profit attributable to shareholders of the Company for the year by 

the weighted average number of ordinary shares in issue during the financial year as follows:

2017 2016

Net profit attributable to shareholders of the Company ($’mil) 301.5 317.1

Weighted average number of ordinary shares in issue (million) 2,160.7 2,154.6

Basic earnings per share (in cents) 13.95 14.72

  For the purpose of calculating the diluted earnings per ordinary share, the weighted average number of ordinary shares in issue 
is adjusted to take into account the dilutive effect arising from share options.

2017 2016

Net profit attributable to shareholders of the Company ($’mil) 301.5 317.1

Weighted average number of ordinary shares in issue (million) 2,160.7 2,154.6

Adjustments for share options (million) 2.2 6.0

Weighted average number of ordinary shares for the purpose
 of diluted earnings per share (million) 2,162.9 2,160.6

Diluted earnings per share (in cents) 13.94 14.68
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29 SEGMENT INFORMATION
  Information reported to the Group’s chief operating decision maker for the purposes of resource allocation and assessment of 

segment performance is organised on a world-wide basis into 7 major operating divisions:

(a)  Public transport services : Income is generated substantially from the provision of bus and rail services to commuters 
travelling on public transport systems, contracted revenue for operation of scheduled services, provision of coach 
rental services and ancillary advertisement income.

(b)  Taxi : Income is generated through renting out taxis, operating taxi bureau services and ancillary advertisement income.

(c)  Automotive engineering services : Income is generated through provision of vehicular maintenance and repair services, 
construction of specialised vehicles, assembly of bus bodies, crash repair services, engineering services and sale of 
diesel.

(d)  Inspection and testing services : Income is generated through the provision of motor vehicle inspection services and 
provision of non-vehicle testing, inspection and consultancy services.

(e) Driving centre : Income is generated through operating driving schools.

(f) Car rental and leasing : Income is generated through renting and leasing of cars.

(g) Bus station : Income is generated mainly through commission income from fare collection.

  Segment revenue and expenses: Segment revenue and expenses are the operating revenue and expenses reported in the 
Group’s Income Statement that are directly attributable to a segment and the relevant portion of such revenue and expenses 
that can be allocated on a reasonable basis to a segment.

  Segment assets and liabilities: Segment assets include all operating assets used by a segment and consist principally of 
short-term deposits and bank balances, investments, operating receivables, inventories, taxi licences, goodwill and vehicles, 
premises and equipment, net of allowances and provisions. Capital additions include the total cost incurred to acquire vehicles, 
premises and equipment and intangible assets directly attributable to the segment. Segment liabilities include all operating 
liabilities and consist principally of trade payables, accruals, deferred grants, deposits, provisions and borrowings.

  Inter-segment transfers: Segment revenue and expenses include transfers between business segments. Inter-segment sales 
are based on prices as determined between the parties. These transfers are eliminated on consolidation.
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29 SEGMENT INFORMATION (cont’d)
 (i) Business Segments

Public
transport
services

$’mil
Taxi

$’mil

Automotive
engineering

services
$’mil

Inspection
and testing

services
$’mil

Driving
centre

$’mil

Car
rental

and
leasing

$’mil

Bus
station

$’mil
Elimination

$’mil
Total
$’mil

Financial Year 2017

REVENUE

External sales 2,391.4 1,208.7 171.1 100.7 42.0 31.4 25.6 – 3,970.9

Inter-segment sales 1.4 – 112.3 3.3 0.2 0.1 – (117.3) –

TOTAL 2,392.8 1,208.7 283.4 104.0 42.2 31.5 25.6 (117.3) 3,970.9

RESULT

Operating Profit 179.0 135.1 33.9 32.6 9.8 6.9 11.9 – 409.2

Net Income from 
Investments 22.4

Finance Costs (10.8)

Share of Profit in Associate 4.6

Profit before Taxation 425.4

Taxation (76.5)

Profit after Taxation 348.9

Non-Controlling Interests (47.4)

Profit Attributable to 
Shareholders of the 
Company 301.5

OTHER INFORMATION

Additions to vehicles, 
premises and equipment 164.9 188.1 1.3 4.3 2.1 30.8 2.1 – 393.6

Depreciation expense 170.7 212.0 2.1 6.5 2.0 12.9 1.7 – 407.9

Amortisation expense – 0.9 – – – – – – 0.9

Provision for impairment 
loss recognised in 
Income Statement – 1.3 – – – – – – 1.3

STATEMENT OF FINANCIAL POSITION

ASSETS

Segment assets 2,323.5 1,173.9 50.1 61.4 21.7 82.9 18.3 – 3,731.8

Goodwill 381.4 31.4 – 13.5 0.5 1.5 – – 428.3

Associates 9.0

Cash, fixed deposits, 
equities and bonds 635.3

Deferred tax assets 23.3

Consolidated total assets 4,827.7

LIABILITIES

Segment liabilities 832.3 214.1 34.5 22.8 13.9 10.2 29.1 – 1,156.9

Borrowings 322.3

Income tax payable 52.2

Deferred tax liabilities 258.5

Consolidated total liabilities 1,789.9
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29 SEGMENT INFORMATION (cont’d)
 (i) Business Segments (cont’d)

Public
transport
services

$’mil
Taxi

$’mil

Automotive
engineering

services
$’mil

Inspection
and testing

services
$’mil

Driving
centre

$’mil

Car
rental

and
leasing

$’mil

Bus
station

$’mil
Elimination

$’mil
Total
$’mil

Financial Year 2016

REVENUE

External sales 2,307.3 1,340.8 204.8 103.7 39.7 36.3 26.9 – 4,059.5

Inter-segment sales 1.8 – 125.7 3.4 0.3 0.1 – (131.3) –

TOTAL 2,309.1 1,340.8 330.5 107.1 40.0 36.4 26.9 (131.3) 4,059.5

RESULT

Operating Profit 178.3 167.5 50.7 34.8 10.6 8.1 12.2 – 462.2

Net Income from 
Investments 13.9

Finance Costs (14.4)

Share of Profit in Associate 4.9

Profit before Taxation 466.6

Taxation (88.2)

Profit after Taxation 378.4

Non-Controlling Interests (61.3)

Profit Attributable to 
Shareholders of the 
Company 317.1

OTHER INFORMATION 

Additions to vehicles, 
premises and equipment 113.7 326.5 0.5 4.2 1.2 20.0 0.4 – 466.5

Additions to taxi licences – 0.5 – – – – – – 0.5

Depreciation expense 152.6 216.1 2.2 6.7 2.2 12.8 1.9 – 394.5

Amortisation expense – 1.5 – – – – – – 1.5

Provision for impairment 
loss recognised in 
Income Statement – 4.2 – – – – – – 4.2

STATEMENT OF FINANCIAL POSITION

ASSETS

Segment assets 2,240.3 1,258.1 56.0 63.6 23.3 84.7 18.9 – 3,744.9

Goodwill 380.6 31.4 – 13.5 0.5 1.5 – – 427.5

Associates 11.2

Cash, fixed deposits, 
equities and bonds 842.2

Deferred tax assets 23.6

Consolidated total assets 5,049.4

LIABILITIES

Segment liabilities 839.2 245.4 51.5 21.3 15.2 11.5 27.4 – 1,211.5

Borrowings 345.1

Income tax payable 48.5

Deferred tax liabilities 252.2

Consolidated total liabilities 1,857.3
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29 SEGMENT INFORMATION (cont’d)
 (ii) Geographical Segments

Revenue Non-current assets*
Additions to

non-current assets*

2017
$’mil

2016
$’mil

2017
$’mil

2016
$’mil

2017
$’mil

2016
$’mil

Geographical Location

Singapore 2,483.3 2,545.9 1,741.6 1,897.4 213.8 340.9

United Kingdom / Ireland 875.4 923.9 497.2 438.5 95.8 63.9

Australia 423.6 385.5 795.5 776.4 54.3 31.4

China 179.2 192.4 317.0 330.5 29.1 28.1

Vietnam 6.8 8.9 7.5 12.8 0.1 2.4

Malaysia 2.6  2.9 4.0  4.4 0.5  0.3

Total 3,970.9 4,059.5 3,362.8 3,460.0 393.6 467.0

  * Comprising vehicles, premises, equipment, taxi licences and goodwill.

30 COMMITMENTS
 As at 31 December 2017, the Group has the following commitments:

 Capital commitments contracted for but not provided for in the Financial Statements:

The Group

2017
$’mil

2016
$’mil

Purchase of equipment 37.3  24.5

Purchase of buses, taxis and motor vehicles 66.2 135.3

Purchase of computer systems 6.0 9.6

Development of bus depots and properties 18.6  23.8

128.1 193.2
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31 OPERATING LEASE ARRANGEMENTS
 The Group as lessee

The Group

2017
$’mil

2016
$’mil

Minimum lease payment under operating leases recognised as expense in the year 42.3 44.5

  At the end of the reporting year, commitments in respect of non-cancellable operating leases for the rental of premises and 
vehicles were as follows:

The Group The Company

2017
$’mil

2016
$’mil

2017
$’mil

2016
$’mil

Within one year 29.7  36.6 3.5  3.3

In the second to fifth year inclusive 61.1 72.4 2.9 6.1

After five years 48.6  50.4 – –

Total 139.4 159.4 6.4  9.4

  Leases are negotiated for average terms ranging from 1 year to 43 years and rental is fixed ranging from 1 year to 13 years.

 The Group as lessor
  The Group rents out certain of its properties and vehicles in Singapore, United Kingdom and China under operating 

leases.  Rental income earned during the year was $189.5 million (2016 : $207.5 million).

  At the end of the reporting year, the Group has contracted with counter-parties for the following future minimum lease payments:

The Group

2017
$’mil

2016
$’mil

Within one year 171.0  185.4

In the second to fifth year inclusive 340.4 354.6

After five years 30.3  19.5

Total 541.7 559.5
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32 FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL RISKS MANAGEMENT
 (a) Financial risk management policies and objectives
   The main areas of financial risk faced by the Group are foreign exchange rate risk, interest rate risk, credit risk, liquidity 

risk and fuel price risk.  The Group recognises that management of financial risk is an important aspect in its drive towards 
creating shareholders’ value.  It is the Group’s policy not to participate in speculative financial instruments.  Management 
oversees financial risk management and regularly reviews its policy governing risk management practices.

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

  (i) Foreign exchange risk management 
    The Group manages its foreign exchange exposure by matching revenue and costs in the relevant currencies 

to create a natural hedge and also through active currency management using hedging instruments such as 
forwards and options where necessary.  The Group’s revenue is mainly denominated in Singapore Dollar (“SGD”) 
with the remaining in Great British Pound (“GBP”), Renminbi (“RMB”), Australian Dollar (“AUD”), Euro (“EUR”), 
Malaysian Ringgit (“MYR”) and Vietnamese Dong (“VND”).   On the cost side, its foreign currency exposures 
include United States Dollar (“USD”), GBP, RMB, AUD, Swedish Kroner (“SEK”), EUR, MYR and VND. The Group 
has investments in the United Kingdom, China, Australia, Ireland, Malaysia and Vietnam. Net translation risks 
are regularly monitored and the Group currently does not seek to hedge this exposure as it does not impact 
cash flows.

   Foreign currency sensitivity
    The bulk of the Group’s foreign currency exposures are in the functional currencies of its respective operations. 

Exposures to foreign currencies that are non-functional are actively managed as part of the overall foreign 
exchange risk management.  Based on sensitivity analysis performed, Management has assessed that the 
exposure to changes in foreign exchange rates arising from assets and liabilities denominated in non-functional 
currencies of entities in the Group is minimal.

  (ii) Interest rate risk management
    The Group’s primary interest rate risk relates to its borrowings, investments in fixed income securities and 

deposits. The Group uses hedging instruments such as interest rate swaps and caps, where necessary, to achieve 
the desired interest rate profile in its effort to manage interest rate risk. The Group may borrow at variable rates 
and uses interest rate swaps as cash flow hedges of future interest payments, which have the economic effect of 
converting borrowings from floating rates to fixed rates. 

   Interest rate sensitivity
    The Group has interest-bearing assets such as fixed income securities and deposits as well as interest-bearing 

liabilities. Any change in interest rate affecting the interest-bearing assets shall have an offsetting impact from the 
interest-bearing liabilities. Based on sensitivity analysis performed at the end of the reporting year, Management 
has assessed that the exposure to changes in interest rates is minimal and hence the resulting impact on the profit 
or other comprehensive income of the Group is insignificant.

  (iii) Credit risk management
    The Group has minimal credit risk arising from its commuter transport operations as the majority of revenue is 

collected in cash upfront or from the transport regulator in the case of Singapore, United Kingdom and Australia. 
For the other operations, credit risk is also minimised via upfront deposits, strict credit terms and regular monitoring 
of debtors’ financial standing. The Group enters into treasury transactions only with creditworthy institutions. Its 
investments in fixed income instruments are above investment grade as assigned by international credit-rating 
agencies. In its management of credit risk, the Group practises stringent credit review and sets counterparty credit 
limits. There is no significant concentration of credit risk.

    Cash and deposits are kept with reputable financial institutions. There is no significant concentration of credit risk.

    The carrying amount of financial assets represents the Group’s maximum exposure to credit risk as disclosed in 
the notes to the Financial Statements.
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32 FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL RISKS MANAGEMENT (cont’d)
 (a) Financial risk management policies and objectives (cont’d)
  (iv) Liquidity risk management
    The Group funds its operations through a mix of internal funds, bank borrowings and issuance of notes in the 

capital market. It regularly reviews its liquidity position comprising free cash flows from its operations, credit 
lines from banks and its Medium Term Note (“MTN”) Programme to ensure its ability to access funding at any 
time at the best possible rates.

  (v) Fuel price risk management
    Fuel, comprising diesel and electricity, is part of the operating costs of the Group. The Group is also exposed 

to fluctuations in fuel price in its bus and rail operations and diesel sales business. The Group seeks to hedge 
the price risk associated with its fuel needs after considering fuel indexation in its contracts with various local 
authorities and uses hedging instruments, where necessary, to achieve the desired hedge outcome.

    Based on sensitivity analysis performed and taking into account the fuel hedges in place, as at the end of the 
reporting year, every one percentage point change in the rates of diesel and electricity using the closing rates as 
at the end of the reporting year as a basis will impact the Group’s annual fuel and electricity costs by $0.6 million  
(2016 : $0.6 million). The sensitivity analysis assumes that consumption is held constant at the same level as in 2017.

  (vi) Fair values of financial assets and financial liabilities
    The carrying amounts of cash and cash equivalents, trade and other current receivables and payables, 

provisions and other liabilities approximate their respective fair values due to the relatively short-term maturity 
of these financial instruments. The fair values of other classes of financial assets and liabilities are disclosed in 
the respective notes to the Financial Statements.

    The Group classifies fair value measurements using a fair value hierarchy that reflects the significance of the 
inputs used in making the measurements. The fair value hierarchy has the following levels:

   a. quoted prices in active markets for identical assets or liabilities (Level 1);

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

   c.  inputs for the asset or liability that are not based on observable market data (Level 3).

    The majority of the fair value of the Group’s investments are classified into Level 1. The Group’s hedging 
instruments are classified into Level 2. None of the fair value of the financial instrument is classified in Level 3. 
There are also no transfers between Levels 1 and 2 of the fair value hierarchy during the financial year.

 (b) Hedging instruments
  The Group utilises hedging instruments to hedge significant future transactions and cash flows.

   The Group’s hedging instruments are measured at fair value whereby future cash flows are estimated based on 
contracted rates and observable forward rates at the end of the reporting year, discounted at a rate that reflects the 
credit risk of the various counterparties.

  At the end of the reporting year, the Group has no outstanding fuel and foreign exchange hedges.
  
   At the end of the prior year, the Group had outstanding fuel and foreign exchange hedges with notional amounts totalling 

$59.1 million.

   The fair value of the Group’s hedging instruments, based on market prices for equivalent instruments at the end of the 
prior year, comprised $0.4 million of assets was matched by an equivalent fair value adjustment on cash flow hedges 
in Other Comprehensive Income and $12.5 million of liabilities was matched by an equivalent fair value adjustment on 
cash flow hedges in Other Comprehensive Income.

   The Group uses forward contracts and options to manage its exposure to foreign exchange risks. These arrangements 
are designed to address foreign exchange risk on future purchases of goods and are accounted for as cash flow hedges.

   The Group uses fuel hedges to hedge against fuel price risks. These arrangements are designed to address fuel price 
exposure. The fuel hedges are accounted for as cash flow hedges.

Annual Report 2017     133



notes to the financial statements
31 December 2017

32 FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL RISKS MANAGEMENT (cont’d)
 (c) Capital risks management policies and objectives
   The Group manages its capital to ensure that entities in the Group will be able to continue as a going concern while 

maximising the return to shareholders through the optimisation of the debt and equity balance.

   Management monitors the gross and net gearing of the Group and its implication on weighted average cost of capital 
in deciding the optimal capital structure. These objectives determine the Group’s decisions on the amount of dividends 
to be paid to shareholders and the sources of capital to be raised, be it equity or debt. The Group’s debt capital refers to 
borrowings comprising loans under Notes 16(a) and 16(b), Medium Term Notes under Note 16(c) and finance lease payable 
under Note 16(d) while equity refers to total equity.

   No changes were made in the objectives, policies or processes during the years ended 31 December 2017 and 2016.

 (d)  The following are the expected contractual undiscounted cash outflows (including interest payments) of the Group’s 
financial liabilities:

Contractual cash flows

Carrying
Amount

$’mil
Total
$’mil

Within
1 year

$’mil

Within 2 to
5 years

$’mil

Beyond
5 years

$’mil

Effective
interest 

rate
%

2017

Financial liabilities

Loans: 

In functional currencies 242.9 251.3 104.0 20.8 126.5 1.2% to 3.4%

Finance leases: 

In functional currencies  79.4 92.1 18.5 72.9 0.7 1.9% to 8.4%

Total 322.3 343.4 122.5 93.7 127.2

2016

Financial liabilities

Loans: 

In functional currencies 285.4 294.0 166.6 107.6 19.8 1.4% to 3.4%

Finance leases: 

In functional currencies  59.7  75.4  12.5  57.1  5.8 6.2% to 8.4%

Total 345.1 369.4 179.1 164.7  25.6
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33 DIVIDENDS
 (a) During the financial year, the Company paid dividends as follows:

2017
$’mil

2016
$’mil

Tax-exempt one-tier final dividend in respect of the previous financial year:

 – 6.05 cents (2016 : 5.00 cents) per ordinary share 130.8 107.8

Tax-exempt one-tier interim dividend in respect of the current financial year:

 – 4.35 cents (2016 : 4.25 cents) per ordinary share 94.1 91.6

Total 224.9 199.4

 (b)  Subsequent to the end of the financial year, the Directors of the Company recommended that a tax-exempt one-tier 
final dividend of 6.05 cents per ordinary share totalling $130.9 million be paid for the financial year ended 31 December 
2017. The dividend is subject to approval by shareholders at the forthcoming Annual General Meeting and hence the 
proposed dividend has not been accrued as a liability for the current financial year.

   Together with the tax exempt one-tier interim dividend of 4.35 cents per ordinary share (2016 : 4.25 cents per ordinary 
share), total distributions paid and proposed in respect of the financial year ended 31 December 2017 will be 10.40 cents 
per ordinary share (2016 : 10.30 cents per ordinary share).

34 LICENCE FOR RAIL SERVICES
 North-East Line MRT System, Punggol LRT System and Sengkang LRT System
  A licence dated 15 January 2003 was issued by Land Transport Authority (“LTA”) to a subsidiary, SBS Transit Ltd (“SBST”) 

under which SBST is licensed to operate the North-East MRT System, Punggol LRT System and the Sengkang LRT System 
(collectively referred to as the “Licensed Systems”).

  The licence sets out the conditions governing the operation of the Licensed Systems and includes, among others, the following:

 (a)  The licence is for an initial period of 30 years commencing 15 January 2003. SBST may apply to LTA to renew the licence 
for a further 30 years or any other period and upon terms and conditions as LTA may impose.

 (b)  The licence fee payable to LTA is prescribed under the subsidiary legislation of the Rapid Transit Systems (“RTS”) Act 
during the Licence Term.

 (c)  SBST and LTA shall jointly review the viability on the 5th anniversary of the date of the licence or such other period 
as may be agreed in writing between SBST and LTA.  In this review, LTA shall determine the dates and time of SBST’s 
purchase of the operating assets of the Licensed Systems and the amount is based on the net book value as recorded 
in the latest audited accounts of LTA. 

 (d)  SBST may apply in writing to LTA for a grant to replace any eligible operating assets computed based on the difference 
between the purchase cost of the new assets and the purchase cost of the operating assets to be replaced.

   The main categories of eligible operating assets are trains, maintenance vehicles, power supply equipment, supervisory 
control system, escalators and lifts, platform screen doors, environmental control system, tunnel ventilation system, 
electrical service and fire protection system, signalling system, communication system, automatic fare collection 
system, depot workshop equipment, access management system and maintenance management system.
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34 LICENCE FOR RAIL SERVICES (cont’d)
 Downtown Line MRT System
  A licence dated 19 December 2013 was issued by LTA to the subsidiary of SBST under which the subsidiary of SBST is licensed 

to operate the Downtown Line MRT System.

  The licence sets out the conditions governing the operation of the Downtown Line MRT system and includes, among others, 
the following:

 (a)  The licence is for a period of 19 years commencing from 20 December 2013. LTA may, if it deems fit, renew the licence 
for such further period with revised terms and conditions of the renewed licence.

 (b)  The licence fee payable to LTA is prescribed under the subsidiary legislation of the RTS Act during the Licence Term.

 (c)  The subsidiary of SBST shall pay LTA a licence charge which consists of Fixed Charge and Revenue Share Charge. 
A  yearly Fixed Charge is payable from financial year 2019 to end of licence period. If the Operating Surplus minus 
the Fixed Charge for a financial year is more than the Threshold Profit, the subsidiary of SBST shall pay Revenue 
Share Charge.

 (d)  After the commencement of revenue service of the last stage, the subsidiary of SBST shall pay LTA a Cash-Bid Amount 
if the Net Operating Surplus for a financial year is more than the Threshold Profit. 

 (e)  All Operating Assets shall remain the property of LTA except for Spares, Special Tools, Non-Proprietary Items and End 
Devices purchased by the subsidiary of SBST during the Licence Term.

35 NEGOTIATED CONTRACT UNDER THE BUS CONTRACTING MODEL (“BCM”)
  A subsidiary, SBST entered into public bus services contracts (collectively known as the “Negotiated Contract”) with LTA for the 

operation of public bus services under the BCM. 
 
  The Negotiated Contract was effective from 1 September 2016 following the expiry of the Bus Service Operating Licence on 

31 August 2016. 

  SBST operates a total of 8 bus packages. The names of the packages and their respective contract periods in years are: Bukit 
Merah (2 years), Sengkang-Hougang (5 years), Tampines (8 years), Bishan-Toa Payoh (10 years), Serangoon-Eunos (9 years), 
Clementi (9 years), Bedok (7 years) and Jurong West (8 years). The contract period of the 8 bus packages averages about 
7 years.

  The 8 bus packages cover a total of 196 bus services, 5 bus depots, 3 bus parks, 13 bus interchanges and 14 bus terminals. The 
fleet size required to operate the 8 packages is around 2,900 buses. SBST leases its existing fleet of close to 2,900 buses to 
LTA. In consideration of SBST using its existing fleet for the provision of the bus services, LTA pays a leasing fee based on the 
depreciation of the buses over the statutory lifespan. LTA also pays a leasing fee for the use of the other existing assets of SBST 
(bus depot and related equipment) based on the depreciation of such assets.

  Under the BCM, the LTA retains all fare revenue collected from the provision of the bus services. Revenue for provision of bus 
services comprises service fee and leasing fee. The service fee is indexed to changes in wage levels, inflation and fuel costs. In 
addition, SBST retains revenue from other commercial services comprising advertising and rental.
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35 NEGOTIATED CONTRACT UNDER THE BUS CONTRACTING MODEL (“BCM”) (cont’d)
  In addition to operating and managing bus services to specified performance standards, SBST’s responsibilities include the 

following:-

(a) Operate, manage and maintain the buses and their on-board equipment;

(b)  Operate, and maintain the bus interchanges, bus depots including the equipment and systems therein;

(c)  Charge and collect fares as approved by the Public Transport Council, on behalf of LTA, for travel on the bus services; 

(d) Provide bus service information at all bus stops and bus interchanges served by the bus services; and

(e)  Provide customer management services, such as lost and found service, and a hotline for commuter feedback 
and enquiries.

SBST was awarded the Seletar Bus Package in April 2017. The five-year contract can be extended by another two years. The 
bus package will commence operations from March 2018.

36 CORPORATE INFORMATION AND RELATED COMPANY TRANSACTIONS
 Details of subsidiaries and associates are as follows:
 (a) Subsidiaries

Name of entity Principal activity

Country of
incorporation/
operations  

Group’s
effective interest

2017
%

2016
%

Quoted equity shares

SBS Transit Ltd (17) Provision of public
bus and rail services

Singapore 74.62 74.82

VICOM Ltd (17) Investment holding and
provision of motor
vehicle evaluation and
other related services

Singapore 67.06 67.06

Unquoted equity shares

Braddell Limited (3) Investment holding United Kingdom 100 100

CityCab Pte Ltd Provision of public taxi
services through the rental
of taxis to hirers

Singapore 53.50 53.50

Comfort (China)
Pte Ltd 

Investment holding Singapore 100 100

ComfortDelGro Bus
Pte Ltd

Provision of charter bus
services, rental of buses
to hirers and other related
services

Singapore 100 100
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36 CORPORATE INFORMATION AND RELATED COMPANY TRANSACTIONS (cont’d)
 (a) Subsidiaries (cont’d)

Name of entity Principal activity

Country of
incorporation/
operations  

Group’s
effective interest

2017
%

2016
%

Unquoted equity shares (cont’d)

ComfortDelGro (China)
Pte Ltd 

Investment holding Singapore 100 100

ComfortDelGro Driving
Centre Pte Ltd

Operation of a driving
school

Singapore 90 90

ComfortDelGro
Engineering Pte Ltd

Operation of workshops
for repairing, servicing
and general maintenance
of motor vehicles and
dealer in diesel for
motor vehicles

Singapore 100 100

ComfortDelGro
Rent-A-Car Pte Ltd

Provision of car rental,
car care and leasing services

Singapore 100 100

ComfortDelGro
(S.E. Asia) Pte Ltd 

Investment holding Singapore 100 100

Comfort Transportation
Pte Ltd 

Provision of public taxi
services through the
rental of taxis to hirers

Singapore 100 100

SBS (Guangzhou)
Pte Ltd 

Inactive Singapore 100 100

Moove Media Pte Ltd Provision of advertising
services

Singapore 100 100

CityFleet Networks
Limited (3) 

Provision and management
of taxi booking services

United Kingdom 100 55.72

Swan Taxis Pty Ltd (3) Provision of taxi services Australia 100 100

ComfortDelGro
Corporation Australia
Pty Ltd (3) (20)

Investment holding and
provision of management
services

Australia 100 55.72
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36 CORPORATE INFORMATION AND RELATED COMPANY TRANSACTIONS (cont’d)
 (a) Subsidiaries (cont’d)

Name of entity Principal activity

Country of
incorporation/
operations  

Group’s
effective interest

2017
%

2016
%

Subsidiary of SBS Transit Ltd:

SBS Transit DTL Pte Ltd Provision of public rail
services

Singapore 74.62  74.82

Subsidiaries of VICOM Ltd:

JIC Inspection
Services Pte Ltd 

Vehicle inspection and
other related services

Singapore 52.31 52.31

Setsco Services
Pte Ltd 

Provision of testing,
inspection and consultancy
services

Singapore 67.06 67.06

VICOM Inspection
Centre Pte Ltd

Provision of vehicle
inspection services

Singapore 67.06 67.06

Subsidiaries of Setsco Services Pte Ltd:

Setsco Services
(M) Sdn Bhd (1)

Provision of testing,
inspection and 
consultancy services

Malaysia 67.06 67.06

Setsco Consultancy
International Pte Ltd

Provision of professional
inspection and 
engineering services

Singapore 67.06 67.06

SETS Services DMCC (16) Building inspection
services

United Arab
Emirates

67.06 67.06

 

Subsidiary of Comfort (China) Pte Ltd:

Suzhou Comfort Taxi
Co., Ltd (2) 

Provision of taxi services China 70 70
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36 CORPORATE INFORMATION AND RELATED COMPANY TRANSACTIONS (cont’d)
 (a) Subsidiaries (cont’d)

Name of entity Principal activity

Country of
incorporation/
operations  

Group’s
effective interest

2017
%

2016
%

Subsidiaries of Braddell Limited:

ComfortDelGro Irish
Citylink Limited (3)

Provision of coach 
services

Ireland 100 100

Metroline Limited (3) Investment holding United Kingdom 100 100

Metroline Rail Limited (23) Inactive United Kingdom 100 100

Scottish Citylink
Coaches Limited (3)

Provision of long 
distance coach services

United Kingdom 65 65

Subsidiaries of Metroline Limited:

Metroline Travel
Limited (3)

Provision of public bus
services

United Kingdom 100 100

Metroline West
Limited (3) 

Provision of public bus
services

United Kingdom 100 100

Subsidiary of Scottish Citylink Coaches Limited:

Megacity Limited (23) Inactive United Kingdom 65 65

Subsidiary of CityCab Pte Ltd:

Cabcharge Asia Pte Ltd Provision of charge card
facilities

Singapore 46.92 46.92

Subsidiary of Moove Media Pte Ltd:

Moove Media
Australia Pty Ltd (7)

Provision of advertising
services

Australia 100 100
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36 CORPORATE INFORMATION AND RELATED COMPANY TRANSACTIONS (cont’d)
 (a) Subsidiaries (cont’d)

Name of entity Principal activity

Country of
incorporation/
operations  

Group’s
effective interest

2017
%

2016
%

Subsidiaries of CityFleet Networks Limited:

Computer Cab
(Edinburgh)
Limited (3) 

Inactive United Kingdom 100 55.72

Computer Cab plc (3) Provision of taxi services United Kingdom 100 55.72

Computer Cab
(Aberdeen) Limited (3)

Provision of taxi services United Kingdom 100 55.72

Flightlink International
Limited (3)

Provision of private hire
services

United Kingdom 100 55.72

Computer Cab
(Birmingham)
Limited (19)

Inactive United Kingdom – 55.72

Central Dispatch
Limited (3)

Provision and management
of taxi booking services

United Kingdom 100 55.72

Computer Cab
(Liverpool) Limited (3)

Provision of taxi services United Kingdom 100 55.72

Westbus Coach
Services Limited (3)

Provision of coach services
 

United Kingdom 100 55.72

Subsidiary of Computer Cab (Edinburgh) Limited:

Onward Travel
Limited (3)

Inactive United Kingdom 100 55.72

Subsidiary of Computer Cab plc:

Cabcharge Limited (3) Provision and management
of taxi booking card facilities

United Kingdom 100 55.72
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36 CORPORATE INFORMATION AND RELATED COMPANY TRANSACTIONS (cont’d)
 (a) Subsidiaries (cont’d)

Name of entity Principal activity

Country of
incorporation/
operations  

Group’s
effective interest

2017
%

2016
%

Subsidiaries of ComfortDelGro (China) Pte Ltd:

Beijing Jin Jian
Taxi Services
Co., Ltd (6)

Provision of public taxi
services through the rental
of taxis to hirers

China 55 55

Beijing Tian Long Da Tian 
Vehicle Inspection
Co., Ltd (5)

Provision of motor
vehicle evaluation and
other related services

China 80 80

Chengdu ComfortDelGro
Qingyang Driving School 
Co., Ltd (8) 

Operation of a driving
school

China 95 95

 

Chengdu ComfortDelGro
Taxi Co., Ltd (8)

Provision of public taxi
services through the
rental of taxis to hirers

China 100 100

Chengdu Jitong
Integrated Vehicle
Inspection Co., Ltd (8) 

Inactive China 51 51

Chongqing
ComfortDelGro
Driver Training
Co., Ltd (9) 

Operation of a driving
school

China 90 90

CityCab (Shenyang)
Co., Ltd (4)

Provision of public taxi
services through the rental
of taxis to hirers and vehicle
repair

China 100 100

ComfortDelGro
Rent-A-Car 
(Chengdu) Co., Ltd (8)

Provision of cars for hire China 100 100

Guangzhou Xin Tian
Wei Transportation
Development Co., Ltd (10) 

Provision of bus station
services

China 60 60
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36 CORPORATE INFORMATION AND RELATED COMPANY TRANSACTIONS (cont’d)
 (a) Subsidiaries (cont’d)

Name of entity Principal activity

Country of
incorporation/
operations  

Group’s
effective interest

2017
%

2016
%

Subsidiaries of ComfortDelGro (China) Pte Ltd (cont’d):

Jilin ComfortDelGro
Taxi Co., Ltd (11)

Provision of public taxi
services through the rental
of taxis to hirers

China 97 97

Nanjing ComfortDelGro
Dajian Taxi Co., Ltd (15) 

Provision of public taxi
services through the rental
of taxis to hirers and
vehicle repair

China 70 70

Nanning Comfort
Transportation
Co., Ltd (12)

Provision of public taxi
services through the rental
of taxis to hirers

China 80 80

Shanghai City
Qi Ai Taxi Services
Co., Ltd (14) 

Provision of public taxi
services through the rental
of taxis to hirers

China 51 51

Shenyang
ComfortDelGro Taxi
Co., Ltd (4)

Provision of public taxi
services through the
rental of taxis to hirers

China 80 80

Subsidiary of Chengdu ComfortDelGro Taxi Co., Ltd:

Chengdu ComfortDelGro
Shengduo Consulting
Co., Ltd (8) 

Inactive China 100 100

Subsidiary of Chongqing ComfortDelGro Driver Training Co., Ltd:

Chongqing Liangjiang
ComfortDelGro
Driver Training
Co., Ltd (9) 

Inactive China 90 90
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36 CORPORATE INFORMATION AND RELATED COMPANY TRANSACTIONS (cont’d)
 (a) Subsidiaries (cont’d)

Name of entity Principal activity

Country of
incorporation/
operations  

Group’s
effective interest

2017
%

2016
%

Subsidiaries of ComfortDelGro (S.E. Asia) Pte Ltd:

CityLimo Leasing
(M) Sdn Bhd (13)

Provision of car leasing
services

Malaysia 100 100

Pantas Rent-A-Car
Holdings Sdn Bhd (21)

Inactive Malaysia 100 100

Vietnam Taxi
Co., Ltd (3)

Provision of taxi services Vietnam 70 70

ComfortDelGro Savico
Taxi Company (3)

Provision of taxi services Vietnam 60 60

Subsidiary of Swan Taxis Pty Ltd:

ComfortDelGro Swan
Pty Ltd (18)

Inactive Australia 100
 

–

Subsidiaries of ComfortDelGro Corporation Australia Pty Ltd (20):

Westbus Region 1
Pty Ltd (3)

Provision of public
bus services

Australia 100 55.72

Westbus Region 3
Pty Ltd (3)

Provision of public
bus services

Australia 100 55.72

Hillsbus Co Pty Ltd (3) Provision of public
bus services

Australia 100 55.72

Hunter Valley Buses
Pty Ltd (3)

Provision of public
bus services

Australia 100 55.72

Charterplus Pty Ltd (3) Provision of charter, 
coach and terminal services 

Australia 100 55.72

CDC Victoria 
Pty Ltd (3)

Investment holding Australia 100 55.72

Baypalm Pty Limited (3) Investment holding Australia 100 55.72
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36 CORPORATE INFORMATION AND RELATED COMPANY TRANSACTIONS (cont’d)
 (a) Subsidiaries (cont’d)

Name of entity Principal activity

Country of
incorporation/
operations  

Group’s
effective interest

2017
%

2016
%

Subsidiaries of ComfortDelGro Corporation Australia Pty Ltd (20) (cont’d):

Blue Mountains Transit
Pty Ltd (3)

Provision of public
bus and charter services

Australia 100 55.72

Western Sydney
Repair Centre
Pty Ltd (3)

Provision of accident
and other repair and 
maintenance services

Australia 51 28.42

Subsidiaries of CDC Victoria Pty Ltd:

CDC Sunshine 
Pty Ltd (3)

Provision of public
bus services

Australia 100 55.72

CDC Geelong
Pty Ltd (3) 

Provision of public
bus services

Australia 100 55.72

CDC Oakleigh
Pty Ltd (3)

Provision of public
bus services

Australia 100 55.72

CDC Werribee
Pty Ltd (3) 

Provision of public
bus services

Australia 100 55.72

CDC Altona
Pty Ltd (3) 

Provision of public
bus services

Australia 100 55.72

CDC Ballarat
Pty Ltd (3) 

Provision of public
bus services

Australia 100 55.72

CDC Eastrans
Pty Ltd (3) 

Provision of public
bus services

Australia 100 55.72

Subsidiary of Baypalm Pty Limited:

Qcity Transit
Pty Ltd (3) (22)

Provision of public
bus services

Australia 100 55.72
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36 CORPORATE INFORMATION AND RELATED COMPANY TRANSACTIONS (cont’d)
 (a) Subsidiaries (cont’d)
  Note:

   All Singapore companies (except for SBS Guangzhou Pte Ltd) are audited by Deloitte & Touche LLP, Singapore except 
for certain subsidiaries as indicated below.

  (1) Audited by WT Ng & Co, Malaysia.

  (2) Audited by Jiangsu Gongzheng Tianye Certified Public Accountants Co., Ltd, China.

  (3) Audited by overseas practices of Deloitte Touche Tohmatsu Limited.

  (4) Audited by Reanda Certified Public Accountants (Special General Partnership) Liaoning Branch, China.
 
  (5) Audited by Beijing Zhong Jia Run Certified Public Accountants Co., Ltd, China.

  (6) Audited by Chong Zheng Tian Tong Certified Public Accountants Co., Ltd, China.

  (7) Audited by LBW & Partners, Australia.

  
(8) Audited by Sichuan Gongming Certified Public Accountants Co., Ltd, China.

  
(9) Audited by Chongqing Tian Hua Certified Public Accountants Co., Ltd, China.

  (10) Audited by Guangzhou Orient Certified Public Accountants Co., Ltd, China.

  (11) Audited by Jilin Hua Tai Certified Public Accountants Co., Ltd, China.

  (12) Audited by Guangxi Bo Hua San He Certified Public Accountants Co., Ltd, China.

  (13) Audited by Bahudin & Associates, Malaysia.

  (14) Audited by Shanghai Gong Xin Zhong Nan Certified Public Accountants Co., Ltd, China.

  (15) Audited by Ruihua Certified Public Accountants Co., Ltd, China.

  (16) Audited by Ethics Plus Public Accountants, United Arab Emirates.

  Other information

  (17) Listed on the Singapore Exchange Securities Trading Limited.

  (18) Incorporated during the financial year.

  (19) Struck off during the financial year.

  (20) Previously known as ComfortDelGro CabCharge Pty Ltd.

  (21) In the process of being struck off.

  (22) Previously known as Deanes Bus Lines Pty Limited.

  (23) These subsidiaries are insignificant and unaudited. 
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36 CORPORATE INFORMATION AND RELATED COMPANY TRANSACTIONS (cont’d)
 (a) Subsidiaries (cont’d)
  Compliance with Listing Rules:
   The Group is in compliance with Listing Rules 712 and 715 of The Singapore Exchange Securities Trading Limited as 

suitable auditing firms have been appointed to meet the Group’s audit obligations. In accordance to Rule 716, the Audit 
and Risk Committee and Board of Directors of the Company confirm that they are satisfied that the appointment of 
different auditors for its subsidiaries would not compromise the standard and effectiveness of the audit of the Group.

 (b) Associates 

Name of entity Principal activity

Country of
incorporation/
operations  

Group’s
effective interest

2017
%

2016
%

Unquoted equity shares

ComfortDelGro
Insurance Brokers
Pte Ltd (1)

Insurance broking, 
risk management, 
claims management 
and related activities

Singapore 49 49

Phillip Boyle &
Associates Pty Ltd (2)

Provision of consultancy
services for bus planning 
and scheduling activities

Australia 49 49

Gobbler Pte Ltd (3) Sales of goods bartered
from the provision of 
advertising services 

Singapore 40 40

  Note:

  (1) Audited by Deloitte & Touche LLP, Singapore.

  (2) Audited by Complete Audit Pty Ltd, Australia. The associate is insignificant.

  (3) The associate is insignificant and unaudited.

 (c) Related company transactions
   Transactions between the Company and its subsidiaries, which are related companies of the Company, have been 

eliminated on consolidation and are not disclosed in this note.

   The amounts outstanding are unsecured and will be settled in cash.  No guarantees have been given or received.
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37 RELATED PARTY TRANSACTIONS
  Parties are considered to be related if one party has the ability to control the other party or exercise significant influence over 

the other party in making financial and operating decisions.

  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. The balances are unsecured, interest-free and repayable on 
demand unless otherwise stated.

 During the financial year, Group entities entered into the following trading transactions with related parties:

The Group

2017
$’mil

2016
$’mil

Expenses 1.2 0.6

  The amounts outstanding are unsecured and will be settled in cash. No guarantees have been given or received. No expense 
has been recognised in the period for bad or doubtful debts in respect of the amounts owed by related parties.

38 EVENTS AFTER THE REPORTING YEAR
Acquisition of Lion City Rental Pte Ltd
The Company has entered into a sale and purchase agreement with Mieten B.V., a subsidiary of Uber Technologies, Inc. 
(“Uber”) to acquire a 51% stake in its wholly-owned subsidiary in Singapore, Lion City Holdings Pte. Ltd., which in turn owns 
100% of Lion City Rental Pte Ltd (“LCR”). LCR is a private hire vehicle fleet owner in Singapore with about 14,000 vehicles. 
The aggregate cash consideration for the above acquisition is estimated at S$295.0 million. The acquisition is currently under 
review by Competition Commission of Singapore.

New Rail Financing Framework 
The Board of SBS Transit Ltd has approved the sale of certain operating assets of the North-East MRT System, Sengkang and 
Punggol LRT Systems to Land Transport Authority as part of the transition to the New Rail Financing Framework. These assets 
will be sold at their net book values estimated at S$28.8 million, subject to the approval of the relevant authorities.

Expansion of taxi business in Shenyang
  The Group’s two taxi subsidiaries in Shenyang, Shenyang ComfortDelGro Taxi Co., Ltd and CityCab (Shenyang) Co., Ltd, have 

acquired 217 taxi licences and vehicles from Shenyang Tian Wen Taxi Co., Ltd for a cash consideration of RMB71.6 million 
(approximately S$15.0 million). This will reinforce the Group’s position as the largest taxi operator in Shenyang.

Acquisition of New Adventure Travel Limited in the United Kingdom 
  Braddell Limited, a wholly owned subsidiary of the Company, has entered into a sale and purchase agreement to acquire all the 

shares of New Adventure Travel Limited (“NAT Group”). NAT Group is a bus and coach company operating in the South Wales 
region of the United Kingdom. The purchase consideration for the above acquisition is estimated at £13.4 million (approximately 
S$25.0 million). 

Acquisition of shares in ComfortDelGro Insurance Brokers Pte Ltd
  The Company has entered into a sale and purchase agreement with Global East Investments Pte Ltd to acquire the remaining 

51% stake in ComfortDelGro Insurance Brokers Pte Ltd (“CDGI”) for a cash consideration of S$22.9 million. CDGI provides 
insurance broking, risk management, claims management and related services in Singapore. CDGl has become a wholly 
owned subsidiary of the Company.
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39 GROUP PROPERTIES

Held by

Group’s
effective
 interest

% Location
Approximate

land area   Tenure Usage

SINGAPORE

ComfortDelGro
Corporation Limited

100 Braddell Road 66,445 sq m 30 years
8 years 8 months
unexpired

Head office, 
bus depot, 
vehicle
workshop

SBS Transit Ltd 74.62 Soon Lee Road 26,670 sq m 30 years
12 years 3 months
unexpired

Bus depot

SBS Transit Ltd 74.62 Defu Ave 1 74,236 sq m 38 years from
1 January 1983
3 years unexpired

Bus depot

SBS Transit Ltd 74.62 Bedok North Avenue 4 62,220 sq m Under Temporary
Occupation Licence

Bus depot

SBS Transit Ltd 74.62 Bukit Batok Street 23 52,187 sq m 43 years from
1 January 1983
8 years unexpired

Bus depot

SBS Transit Ltd 74.62 Ayer Rajah Crescent 17,939 sq m Under Temporary
Occupation Licence

Bus park

SBS Transit Ltd 74.62 Ang Mo Kio Street 63 63,955 sq m 26 years from
1 March 1994
2 years 2 months 
unexpired

Bus depot

VICOM Ltd 67.06 Sin Ming Drive 10,853 sq m 30 years from
January 2011
23 years unexpired

Inspection, 
assessment
services

VICOM Ltd 67.06 Kaki Bukit Avenue 4 9,797 sq m 30 years from
January 1997
with option to
renew another
30 years
9 years unexpired

Inspection, 
assessment
services
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39 GROUP PROPERTIES (cont’d)

Held by

Group’s
effective
 interest

% Location
Approximate

land area   Tenure Usage

SINGAPORE (cont’d)

VICOM Ltd 67.06 Bukit Batok Street 23 9,625 sq m 30 years from
October 1995 with
option to renew
another 30 years 
7 years 9 months
unexpired

Inspection, 
testing and
assessment
services

VICOM Ltd 67.06 Changi North Crescent 6,015 sq m 30 years from
May 1995
7 years 4 months
unexpired

Inspection
services

VICOM Ltd 67.06 Yishun Industrial Park A 5,190 sq m 60 years from
July 1983
25 years 6 months 
unexpired

Inspection
services

VICOM Ltd 67.06 Yishun Industrial Park A 1,105 sq m 30 years from
July 2013
25 years 6 months 
unexpired

Inspection
services

Setsco Services
Pte Ltd

67.06 Teban Gardens Crescent 9,830 sq m 30 years from
February 2009
21 years 1 month 
unexpired

Testing, 
inspection and
consultancy
services

JIC Inspection 
Services Pte Ltd

52.31 Pioneer Road 9,190 sq m 30 years from 
December 1994
6 years 11 months 
unexpired

Inspection
services

JIC Inspection
Services Pte Ltd

52.31 Ang Mo Kio Street 63 2,145 sq m 3 years from
March 2014, renewed
for another 3 years
from March 2017 
2 years 2 months
unexpired

Inspection
services
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39 GROUP PROPERTIES (cont’d)

Held by

Group’s
effective
 interest

% Location
Approximate

land area   Tenure Usage

SINGAPORE (cont’d)

Comfort 
Transportation
Pte Ltd

100 Sin Ming Drive 19,523 sq m 60 years
17 years 7 months 
unexpired

Office, 
workshop

CityCab Pte Ltd 53.50 Sin Ming Avenue 24,499 sq m 30 years
5 years 3 months
unexpired

Office, 
workshop

ComfortDelGro
Engineering Pte Ltd

100 Loyang Drive 12,021 sq m 58 years
34 years 4 months 
unexpired 

Office, 
workshop, 
diesel kiosk

ComfortDelGro
Engineering Pte Ltd

100 Ubi Road 3 7,734 sq m 22 years
7 years 9 months 
unexpired

Workshop, 
diesel kiosk

ComfortDelGro
Engineering Pte Ltd

100 Senoko Loop 2,829 sq m 26 years 
8 years 9 months 
unexpired

Workshop, 
diesel kiosk

ComfortDelGro
Engineering Pte Ltd

100 Pandan Road 6,522 sq m 51 years
31 years 2 months 
unexpired

Workshop,  
diesel kiosk

ComfortDelGro
Engineering Pte Ltd

100 Sungei Kadut Way 4,050 sq m 17 years 
4 years 9 months
unexpired

Workshop, 
diesel kiosk
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39 GROUP PROPERTIES (cont’d)

Held by

Group’s
effective
 interest

% Location
Approximate

land area   Tenure Usage

CHINA

Guangzhou Xin Tian
Wei Transportation
Development Co., Ltd

60 Tianhe District
Guangzhou

40,116 sq m 30 years
10 years unexpired

Office, bus
station

Shanghai City Qi Ai
Taxi Services Co., Ltd

51 Lujiabang Road
Shanghai

689 sq m 50 years
31 years unexpired

Office

ComfortDelGro
(China) Pte Ltd

100 Shen He Qu Qing
Nian Da Jie
Shenyang

115 sq m 50 years
25 years unexpired

Staff residence

Beijing Tian Long
Da Tian Vehicle 
Inspection Co., Ltd

80 Cheng Shou Si Road
Jiu Gong Da Xing
District
Beijing

6,120 sq m 20 years
6 years unexpired
(compulsory
acquisition
 by Government)

Office, 
workshop

Chengdu Jitong
Integrated Vehicle
Inspection Co., Ltd

51 Jian Cai Road
Chengdu

5,057 sq m 30 years
16 years unexpired

Office

Nanning Comfort
Transportation
Co., Ltd 

80 Ke Yuan Ave
Nanning

943 sq m 45 years
38 years 8 months 
unexpired

Office

Chengdu
ComfortDelGro
Qingyang Driving
School Co., Ltd

95 Wen Jia
Red Mill Village
Chengdu

113,334 sq m 10 years
5 years unexpired

Driving test
centre

Jilin ComfortDelGro
Taxi Co., Ltd

97 Cheng Nan Street
Jilin City High-tech
Zone

18,013.55 sq m 50 years
45 years unexpired

Office
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39 GROUP PROPERTIES (cont’d)

Held by

Group’s
effective
 interest

% Location
Approximate

land area   Tenure Usage

UNITED KINGDOM

Computer Cab plc 100 Woodfield Road
London W9 2BA

537 sq m Freehold Office

Computer Cab plc 100 Mitre Bridge Ind
Mitre Way
London W10 6AU

10,707 sq m 10 years
2 years and 
5 months unexpired

Office, 
fitting bay

Computer Cab
(Liverpool) Limited

100 Falkland Street
Liverpool 13 8HB

610 sq m 99 years
80 years 7 months
unexpired

Office, 
fleet dept

Westbus Coach
Services Limited

100 Spring Grove Road
Hounslow
London TW3 4BE

352 sq m 6 years
1 month
unexpired

Office, 
fitting bay

Metroline Limited 100 Pemberton Gardens
Holloway
London N19 5RR

17,968 sq m Freehold Bus depot

Metroline Limited 100 Edgware Road
Cricklewood
London NW2 6JP

13,800 sq m Freehold Bus depot

Metroline Limited 100 High Street
Potters Bar
Herts EN6 5BE

11,614 sq m Freehold Bus depot

Metroline Limited 100 High Road
Willesden
London NW10 2JY

9,874 sq m Freehold Bus depot

Metroline Limited 100 High Road
Harrow Weald 
London HA3 6EJ

5,706 sq m Freehold Bus depot

Metroline West
Limited

100 Ealing Road
Wembley HA0 4LL

4,996 sq m Freehold Bus depot
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31 December 2017

39 GROUP PROPERTIES (cont’d)

Held by

Group’s
effective
 interest

% Location
Approximate

land area   Tenure Usage

AUSTRALIA 

Westbus Region 1 
Pty Ltd

100 Thorley Street
Windsor South
NSW

22,130 sq m Freehold Bus depot

Hillsbus Co Pty Ltd 100 Boundary Road
Northmead
NSW

31,669 sq m Freehold Bus depot

Hillsbus Co Pty Ltd 100 Hartley Road
Seven Hills
NSW

2,725 sq m Freehold Bus depot

Hillsbus Co Pty Ltd 100 New Line Road
Dural
NSW

19,460 sq m Freehold Bus depot

Hunter Valley Buses
Pty Ltd

100 Glenwood Drive
Thornton
NSW

8,688 sq m Freehold Bus depot

Hunter Valley Buses
Pty Ltd

100 High Street
Toronto
NSW

2,442 sq m Freehold Office building

Hunter Valley Buses
Pty Ltd

100 Arnott St & 
Aluminium CI
Edgeworth
NSW

5,817 sq m Freehold Bus depot 

Hunter Valley Buses
Pty Ltd

100 Burleigh Street
Toronto
NSW

5,372 sq m Freehold Bus depot 

Hunter Valley Buses
Pty Ltd

100 Ettalong Road
Morisset
NSW

14,865 sq m Freehold Bus depot 

Hunter Valley Buses
Pty Ltd

100 Magpie Street
Singleton
NSW

7,806 sq m Freehold Bus depot

Hunter Valley Buses
Pty Ltd

100 Arnott Street
Edgeworth
NSW

16,600 sq m Freehold Bus depot

ComfortDelGro
Corporation Australia
Pty Ltd (1)

100 Pacific Highway
Heatherbrae
NSW

32,403 sq m Freehold Site for bus
building plant 
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39 GROUP PROPERTIES (cont’d)

Held by

Group’s
effective
 interest

% Location
Approximate

land area   Tenure Usage

AUSTRALIA (cont’d)

ComfortDelGro
Corporation Australia
Pty Ltd (1)

100 Foundry Road
Seven Hills
NSW

36,810 sq m Freehold Bus depot

ComfortDelGro
Corporation Australia
Pty Ltd (1)

100 Lee Holm Drive
St Mary’s
NSW

27,960 sq m Freehold Bus depot

ComfortDelGro
Corporation Australia
Pty Ltd (1)

100 Old Bathurst Road
Emu Heights 
NSW

5,599 sq m Freehold Bus depot

ComfortDelGro
Corporation Australia
Pty Ltd (1)

100 Megalong Street
Katoomba
NSW

3,780 sq m Freehold Bus depot

ComfortDelGro
Corporation Australia
Pty Ltd (1)

100 Great Western 
Highway
Valley Heights 
NSW

10,102 sq m Freehold Bus depot

ComfortDelGro
Corporation Australia
Pty Ltd (1)

100 Industrial Avenue
Hoppers Crossing
Victoria

4,285 sq m Freehold Bus, car park

ComfortDelGro
Corporation Australia
Pty Ltd (1)

100 Industrial Avenue
Hoppers Crossing
Victoria

6,635 sq m Freehold Bus depot

ComfortDelGro
Corporation Australia
Pty Ltd (1)

100 Industrial Avenue
Hoppers Crossing
Victoria

2,438 sq m Freehold Bus park

ComfortDelGro
Corporation Australia
Pty Ltd (1)

100 Slough Road 
Altona
Victoria

7,995 sq m Freehold Bus depot

ComfortDelGro
Corporation Australia
Pty Ltd (1)

100 Slough Road 
Altona
Victoria

8,095 sq m Freehold Bus depot

ComfortDelGro
Corporation Australia
Pty Ltd (1)

100 Carrington Drive
Sunshine
Victoria

9,804 sq m Freehold Bus depot

ComfortDelGro
Corporation Australia
Pty Ltd (1)

100 North Road
Oakleigh
Victoria

6,527 sq m Freehold Bus depot
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notes to the financial statements
31 December 2017

39 GROUP PROPERTIES (cont’d)

Held by

Group’s
effective
 interest

% Location
Approximate

land area   Tenure Usage

AUSTRALIA (cont’d)

ComfortDelGro
Corporation Australia
Pty Ltd (1)

100 Edols Street
Geelong
Victoria

26,000 sq m Freehold Bus depot

ComfortDelGro
Corporation Australia
Pty Ltd (1)

100 Prosperity Drive
Truganina
Victoria

40,764 sq m Freehold Bus depot & 
Offices

ComfortDelGro
Corporation Australia
Pty Ltd (1)

100 Bass Street
Queanbeyan
NSW

12,410 sq m Freehold Bus depot & 
Offices

ComfortDelGro
Corporation Australia
Pty Ltd (1)

100 Bass Street
Queanbeyan
NSW

4,047 sq m Freehold Bus depot

ComfortDelGro
Corporation Australia
Pty Ltd (1)

100 Bass Street
Queanbeyan
NSW

4,047 sq m Freehold Bus depot & 
Offices

CDC Ballarat
Pty Ltd

100 Norman Street 
Ballarat

47,750 sq m Freehold Bus depot

Swan Taxis Pty Ltd 100 Harvey Street
Victoria Park WA

2,278 sq m Freehold Office, 
call centre, 
workshop

VIETNAM

Vietnam Taxi
Co., Ltd

70 Duong So 4
KCN Tan Binh - TP
Ho Chi Minh City

6,438 sq m 20 years
3 years unexpired

Office, 
workshop
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Held by

Group’s
effective
 interest

% Location
Approximate

land area   Tenure Usage

MALAYSIA

Setsco Services 
(M) Pte Ltd

67.06 47100 Puchong
Selangor Darul Ehsan

792 sq m 99 years from
December 2009
90 years 11 months
unexpired

Testing, 
inspection, 
consultancy
services

CityLimo Leasing
(M) Sdn Bhd

100 47500 Subang Jaya
Industrial Estate
Selangor Darul Ehsan

1,022 sq m 3 years
4 months unexpired

Office, 
workshop

Note:
(1) Previously known as ComfortDelGro CabCharge Pty Ltd.

39 GROUP PROPERTIES (cont’d)
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SHAREHOLDING STATISTICS
AS AT 5 MARCH 2018

No. of shares issued  : 2,163,667,663
Class of shares  : Ordinary shares
Voting rights   : One vote per ordinary share

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

1 - 99 878 1.88 32,417 0.00

100 - 1,000 3,223 6.92 2,412,734 0.11

1,001 - 10,000 26,728 57.35 96,784,738 4.47

10,001 - 1,000,000 15,739 33.77 359,264,738 16.61

1,000,001 & above 37 0.08 1,705,173,036 78.81

Total 46,605 100.00 2,163,667,663 100.00

Top Twenty Shareholders No. of Shares %

DBS Nominees Pte Ltd 528,009,998 24.40

Citibank Nominees Singapore Pte Ltd 439,364,711 20.31

DBSN Services Pte Ltd 198,020,893 9.15

HSBC (Singapore) Nominees Pte Ltd 185,281,913 8.56

United Overseas Bank Nominees Pte Ltd 123,937,556 5.73

BPSS Nominees Singapore (Pte.) Ltd. 54,296,059 2.51

Raffles Nominees (Pte) Ltd 50,724,748 2.34

OCBC Nominees Singapore Pte Ltd 19,107,098 0.88

DB Nominees (S) Pte Ltd 14,540,787 0.67

OCBC Securities Private Ltd 12,503,486 0.58

Changi Bus Company (Private) Limited 9,024,095 0.42

Kua Hong Pak 7,524,530 0.35

Yim Chee Chong 6,435,000 0.30

Phillip Securities Pte Ltd 5,897,738 0.27

Societe Generale Spore Branch 5,099,143 0.24

DBS Vickers Securities (S) Pte Ltd 4,417,530 0.20

Chua Cheng Ser 3,785,000 0.17

Choo Chek Siew 3,260,000 0.15

CGS-CIMB Securities (S) Pte Ltd 3,020,185 0.14

Morgan Stanley Asia (S) Securities Pte Ltd 2,821,399 0.13

Total 1,677,071,869 77.50
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SHAREHOLDING STATISTICS
AS AT 5 MARCH 2018

Substantial Shareholders (as shown in the Register of Substantial Shareholders)

Direct Interest Deemed Interest

No. of Shares % No. of Shares %

BlackRock, Inc. - - 130,017,4201 6.00

The PNC Financial Services Group, Inc. - - 130,017,4201 6.00

Notes: 
1  BlackRock, Inc. is deemed to have an interest in 130,017,420 shares of ComfortDelGro Corporation Limited held by its 

subsidiaries. The PNC Financial Services Group, Inc. through its ownership of more than 20% of BlackRock, Inc. is deemed to 
have an interest in 130,017,420 shares of ComfortDelGro Corporation Limited held by the subsidiaries of BlackRock, Inc.

As at 5 March 2018, approximately 93.57% of the issued ordinary shares of ComfortDelGro Corporation Limited is in the hands of the 
public. Rule 723 of the Listing Manual of the Singapore Exchange Securities Trading Limited has been complied with. 
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ComfortDelGro Corporation Limited 
(Incorporated in the Republic of Singapore)  
(Co. Reg. No.: 200300002K) 

NOTICE IS HEREBY GIVEN that the Fifteenth Annual General Meeting* of the Company will be held on Thursday, 
26 April 2018 at 10.00 a.m. at: 

AUDITORIUM
SINGAPORE CHINESE CULTURAL CENTRE 
1 STRAITS BOULEVARD
SINGAPORE 018906

The Annual General Meeting (“AGM”) is for the purpose of transacting the following business:

Ordinary Business:

1. To receive and adopt the Directors’ Statement and Audited Financial Statements for the 
Financial Year ended 31 December 2017 together with the Auditors’ Report thereon.

(Resolution 1)

2. To declare a tax-exempt one-tier final dividend of 6.05 cents per ordinary share in respect 
of the Financial Year ended 31 December 2017.

(Resolution 2)

3. To approve the payment of Directors’ fees of $768,118 for the Financial Year ended 31 
December 2017. (FY2016: $729,334)

(Resolution 3)

4. To re-elect Mr Ong Ah Heng, a Director retiring pursuant to Article 91 of the Company’s 
Articles of Association comprising part of the Constitution of the Company.

(Resolution 4)

5. To note that Mr Oo Soon Hee will be retiring pursuant to Article 91 of the Company’s 
Articles of Association comprising part of the Constitution of the Company and he will not 
be seeking re-election at this AGM.

6. To re-elect Mr Yang Ban Seng, a Director retiring pursuant to Article 97 of the Company’s 
Articles of Association comprising part of the Constitution of the Company.

(Resolution 5)

7. To re-elect Mr Lee Khai Fatt, Kyle, a Director retiring pursuant to Article 97 of the Company’s 
Articles of Association comprising part of the Constitution of the Company.

(Resolution 6)

8. To re-elect Ms Tham Ee Mern, Lilian, a Director retiring pursuant to Article 97 of the 
Company’s Articles of Association comprising part of the Constitution of the Company.

(Resolution 7)

9. To re-appoint Messrs Deloitte & Touche LLP as Auditors and authorise the Directors to fix 
their remuneration.

(Resolution 8)

NOTICE OF ANNUAL GENERAL MEETING

*LIGHT REFRESHMENTS WILL BE SERVED AFTER THE ANNUAL GENERAL MEETING
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Special Business:

To consider and, if thought fit, to pass the following Resolutions, of which Resolutions 9 and 10 will be proposed as 
Ordinary Resolutions and Resolutions 11 and 12 will be proposed as Special Resolutions:

Ordinary Resolutions

10. That:

(a) for the purposes of the Companies Act (Chapter 50 of Singapore) (the “Companies 
Act”), the authority conferred on the directors of the Company (“Directors”) to 
exercise all the powers of the Company to purchase or otherwise acquire issued 
ordinary shares fully paid in the capital of the Company (the “Shares”) not exceeding 
in aggregate the Maximum Limit (as hereafter defined), at such price(s) as may 
be determined by the Directors from time to time up to the Maximum Price (as 
hereafter defined), whether by way of:

(i) market purchase(s) (each a “Market Purchase”) on the Singapore Exchange 
Securities Trading Limited (the “SGX-ST”), or as the case may be, any other 
stock exchange on which the Shares may for the time being be listed and 
quoted, through one (1) or more duly licensed stockbrokers appointed by the 
Company	for	the	purpose;	and/or

(ii) off-market purchase(s) (each an “Off-Market Purchase”) in accordance with 
any equal access scheme(s) as may be determined or formulated by the 
Directors as they consider fit, which scheme(s) shall satisfy all the conditions 
prescribed	by	the	Companies	Act;

and otherwise in accordance with all other laws and regulations, including but not 
limited to the provisions of the Companies Act and the Listing Manual of the SGX-
ST (“Listing Manual”) as may for the time being be applicable, be and is hereby 
approved	generally	and	unconditionally	(the	“Share	Buyback	Mandate”);

(b) unless varied or revoked by the Company in a general meeting, the authority 
conferred on the Directors pursuant to the Share Buyback Mandate may be 
exercised by the Directors at any time and from time to time during the period 
commencing from the date of the passing of this Resolution and expiring on the 
earlier of:

(i)	 the	date	on	which	the	next	AGM	is	held	or	required	by	law	to	be	held;	and

(ii) the date on which the purchases or acquisitions of Shares by the Company 
pursuant to the Share Buyback Mandate are carried out to the full 
extent mandated;

(c) in this Resolution:

“Maximum Limit” means that number of Shares representing not more than ten 
per cent (10%) of the total number of issued Shares (excluding treasury shares 
and subsidiary holdings) as at the date of the passing of this Resolution, unless 
the Company has effected a reduction of the share capital of the Company in 
accordance with the applicable provisions of the Companies Act, at any time during 
the Relevant Period, in which event the total number of issued Shares shall be taken 
to be the total number of issued Shares as altered (excluding any treasury shares 
and	subsidiary	holdings);	and

(Resolution 9)

NOTICE OF ANNUAL GENERAL MEETING
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“Maximum Price”, in relation to a Share to be purchased or acquired, means the 
purchase price (excluding brokerage, stamp duties, applicable goods and services 
tax and other related expenses) which shall not exceed:

(i) in the case of a Market Purchase, one hundred and five per cent (105%) of the 
Average	Closing	Price;	and

(ii) in the case of an Off-Market Purchase pursuant to an equal access scheme, 
one hundred and twenty per cent (120%) of the Average Closing Price, 

where:

“Relevant Period” means the period commencing from the date on which this 
Resolution is passed and expiring on the date the next AGM is held or is required by 
law	to	be	held,	whichever	is	the	earlier,	after	the	date	of	this	Resolution;

“Average Closing Price” means the average of the closing market prices of a Share 
traded on the SGX-ST over the last five (5) Market Days (a “Market Day” being a day 
on which the SGX-ST is open for trading in securities), on which transactions in the 
Shares were recorded, immediately preceding the day of the Market Purchase by 
the Company or, as the case may be, the day of the making of the offer pursuant to 
the Off-Market Purchase, and deemed to be adjusted for any corporate action that 
occurs	after	the	relevant	five-day	period;	and

“day of the making of the offer” means the day on which the Company announces 
its intention to make an offer for the purchase of Shares from shareholders of the 
Company, stating the purchase price (which shall not be more than the Maximum 
Price calculated on the foregoing basis) for each Share and the relevant terms of 
the	equal	access	scheme	for	effecting	the	Off-Market	Purchase;	and

(d) the Directors and/or any of them be and are hereby authorised to complete and do 
all such acts and things (including executing such documents as may be required) 
as they and/or he may consider necessary, expedient, incidental or in the interests 
of the Company to give effect to the transactions contemplated and/or authorised 
by this Resolution.

11. That:

(a) a new share award scheme to be known as the “ComfortDelGro Executive Share 
Award Scheme” (the “Scheme”), under which awards (“Awards”) of fully-paid 
Shares will be granted, free of charge, to eligible participants under the Scheme, 
the rules and summary details of which are set out in Appendix B of the Appendices 
to this Notice (“Appendix B”), be and is hereby approved and adopted with effect 
from	the	date	of	the	passing	of	this	Resolution;	

(b) the Directors be and are hereby authorised:

(i)	 to	establish	and	administer	the	Scheme;	and

(ii) to modify and/or alter the Scheme at any time and from time to time, provided 
that such modifications and/or alterations are effected in accordance with 
the provisions of the Scheme, and to do all such acts and to enter into all such 
transactions and arrangements as may be necessary or expedient in order to 
give	full	effect	to	the	Scheme;	and

(Resolution 10)
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(c) the Directors of the Company be and are hereby authorised to grant Awards in 
accordance with the provisions of the Scheme and to issue and/or transfer from time 
to time such number of fully paid-up Shares as may be required to be issued and/
or transferred pursuant to the vesting of Awards under the Scheme, provided that:

(i) the total number of new Shares which shall be issued pursuant to Awards 
granted under the Scheme shall not exceed two per cent (2%) of the total 
number of issued Shares (excluding treasury shares and subsidiary holdings) 
on	the	day	preceding	the	relevant	date	of	the	Award;	and

(ii) the aggregate number of Shares for which an Award may be granted on any 
date under the Scheme, when added to the aggregate number of Shares that 
are issued and/or issuable in respect of:

(A)	 all	Awards	granted	under	the	Scheme;	and

(B) all Shares, options or awards granted under any other share option or 
share scheme of the Company then in force (if any),

shall be subject to any applicable limits prescribed under the Listing Manual.

Special Resolutions

12. That the new constitution of the Company (“New Constitution”) submitted to this Meeting 
and, for the purpose of identification, subscribed to by the Company Secretary be 
approved and adopted as the New Constitution in substitution for, and to the exclusion of, 
the existing memorandum and articles of association of the Company.

(Resolution 11)

13. Subject to and conditional upon Special Resolution 11 being passed, that the objects 
clauses within the New Constitution which are incorporated from the existing provisions 
of the memorandum and articles of association of the Company (“Existing Constitution”), 
be deleted in the manner as set out in Annexure 2 of Appendix C.

(Resolution 12)

Books Closure and Dividend Payment Dates 

NOTICE IS ALSO HEREBY GIVEN that the Transfer Books and Register of Members of the Company will be closed 
on 8 May 2018 for the purposes of determining Shareholders’ entitlements to the proposed tax-exempt one-tier final 
dividend of 6.05 cents per ordinary share for the Financial Year ended 31 December 2017. 

Duly completed and stamped transfers received by the Company’s Share Registrar, B.A.C.S. Private Limited, 8, 
Robinson Road, #03-00 ASO Building, Singapore 048544 up to 5.00 p.m. on 7 May 2018 will be registered to determine 
Shareholders’ entitlements to the final dividend. Shareholders (being depositors) whose securities accounts with The 
Central Depository (Pte) Limited are credited with ordinary shares in the capital of the Company as at 5.00 p.m. on 7 
May 2018 will be entitled for the proposed final dividend.

The final dividend, if approved by the Shareholders at the Fifteenth Annual General Meeting of the Company, will be 
paid on 14 May 2018.

By Order of the Board 

Chan Wan Tak, Wendy  
Yeo Tee Yeok, Edwin 
Joint Company Secretaries  
Singapore  
28 March 2018

NOTICE OF ANNUAL GENERAL MEETING
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Notes:
1          (a)  A member who is not a relevant intermediary is entitled to appoint not more than two proxies to attend, 

speak and vote at the Annual General Meeting. Where such member’s form of proxy appoints more than 
one proxy, the proportion of the shareholding concerned to be represented by each proxy shall be specified 
in the form of proxy.

(b)   A member who is a relevant intermediary is entitled to appoint more than two proxies to attend, speak and 
vote at the Annual General Meeting, but each proxy must be appointed to exercise the rights attached to 
a different share or shares held by such member. Where such member’s form of proxy appoints more than 
two proxies, the number and class of shares in relation to which each proxy has been appointed shall be 
specified in the form of proxy. 

            “Relevant intermediary” has the meaning ascribed to it in Section 181 of the Companies Act. 

2 A proxy need not be a member of the Company. 

3 The instrument appointing a proxy or proxies (a form is enclosed) must be deposited at the Company’s 
registered office at 205 Braddell Road, Singapore 579701 not less than 48 hours before the time appointed 
for holding the Annual General Meeting.

Personal data privacy: 
By submitting an instrument appointing a proxy(ies) and/or representative(s) to attend, speak and vote at the Annual 
General Meeting and/or any adjournment thereof, a member of the Company (i) consents to the collection, use 
and disclosure of the member’s personal data by the Company (or its agents) for the purpose of the processing 
and administration by the Company (or its agents) of proxies and representatives appointed for the Annual General 
Meeting (including any adjournment thereof) and the preparation and compilation of the attendance lists, minutes 
and other documents relating to the Annual General Meeting (including any adjournment thereof), and in order for the 
Company (or its agents) to comply with any applicable laws, listing rules, regulations and/or guidelines (collectively, 
the “Purposes”), (ii) warrants that where the member discloses the personal data of the member’s proxy(ies) and/
or representative(s) to the Company (or its agents), the member has obtained the prior consent of such proxy(ies) 
and/or representative(s) for the collection, use and disclosure by the Company (or its agents) of the personal data 
of such proxy(ies) and/or representative(s) for the Purposes, and (iii) agrees that the member will indemnify the 
Company in respect of any penalties, liabilities, claims, demands, losses and damages as a result of the member’s 
breach of warranty. 

Additional Information on Ordinary Business: 

Mr Ong Ah Heng, Mr Lee Khai Fatt, Kyle and Ms Tham Ee Mern, Lilian are Members of the Audit and Risk Committee. 
They are considered independent Directors of the Company. If re-elected, Mr Ong Ah Heng, Mr Lee Khai Fatt, Kyle and 
Ms Tham Ee Mern, Lilian will continue as Members of the Audit and Risk Committee.
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Explanatory Notes

Ordinary Resolution 9, if passed, will empower the Directors to exercise all powers of the Company to purchase or 
otherwise acquire (whether by way of market purchases or off-market purchases) Shares on the terms of the Share 
Buyback Mandate as set out in Appendix A of the Appendices to this Notice (“Appendix A”). 

The Company may use internal and external sources of funds to finance its purchases or acquisitions of Shares. The 
Directors do not propose to exercise the Share Buyback Mandate to such extent that it would result in any material 
adverse effect on the listing status of the Shares on the SGX-ST, liquidity and/or the orderly trading of the Shares 
and/or the financial position of the Company and its subsidiaries (collectively, the “Group”). The amount of financing 
required for the Company to purchase its Shares pursuant to the Share Buyback Mandate and the impact on the 
Company’s financial position, cannot be realistically ascertained as at the date of this Notice as this will depend on 
factors such as the aggregate number of Shares purchased and the purchase prices paid at the relevant times.

An illustration of the financial impact of the purchase or acquisitions of Shares by the Company pursuant to the Share 
Buyback Mandate on the Audited Financial Statements of the Group for the Financial Year ended 31 December 2017 
is set out in Appendix A.

Ordinary Resolution 10, if passed, will adopt the proposed Scheme in the manner as set out in Appendix B. The 
Company previously had in place the ComfortDelGro Employee Share Option Scheme, which was approved by 
shareholders on 18 February 2003, but had expired on 17 February 2013. The Company therefore wishes to adopt the 
Scheme, subject to, and upon, approval of shareholders being obtained for the Scheme at this AGM. The rationale for 
the adoption of the Scheme, details of and a summary of the principal rules of the Scheme are set out in Appendix B.

Special Resolution 11 above is to adopt a new constitution for the Company following the extensive amendments to 
the Companies Act introduced pursuant to the Companies (Amendment) Act 2014 (“2014 Amendment Act”) and the 
Companies (Amendment) Act 2017 (“2017 Amendment Act”). The New Constitution consists of the existing provisions 
of the memorandum and articles of association of the Company, revised mainly to give effect to the amendments 
made to the Companies Act by the 2014 Amendment Act and the 2017 Amendment Act. Please refer to Appendix C 
and Annexure 1 to Appendix C for more details on the New Constitution. 

Special Resolution 12 above is to delete the objects clauses within the New Constitution which are incorporated 
from the Existing Constitution (“Objects Clauses”) in the event that shareholders of the Company vote in favour of 
Special Resolution 11 above for the proposed adoption of the New Constitution. By deleting the Objects Clauses, 
the Company will have all the powers of a natural person, with full capacity and ability to carry on or undertake any 
business or activity, and to enter into any transaction, subject to the Companies Act, any other written law and the 
New Constitution. Please refer to Annexure 2 to Appendix C for more details.

NOTICE OF ANNUAL GENERAL MEETING
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COMfORTdELGRO CORpORaTIOn LIMITEd
(Incorporated in the Republic of Singapore) 
(Co. Reg. No.: 200300002K) 

PROxY FORM  
ANNUAL GENERAL MEETING

 
 
I/We   (Name)    (NRIC/Passport Number)

of    (Address)

being a member/members of ComfortDelGro Corporation Limited (the “Company”) hereby appoint:

Name Address NRIC/ 
Passport Number

Proportion of 
 Shareholding (%) 

(Note 2)

and/or (delete as appropriate)

or failing him/them, the Chairman of the Annual General Meeting (“AGM”), as my/our proxy/proxies to attend and to vote for me/or failing 
him/them, the Chairman of the Annual General Meeting (“AGM”), as my/our proxy/proxies to attend and to vote for me/us on my/our behalf, 
at the AGM of the Company to be held on Thursday, 26 April 2018 and at any adjournment thereof. I/We direct my/ our proxy/proxies to 
vote for or against the Resolutions to be proposed at the AGM as indicated hereunder. If no specific direction as to voting is given, the 
proxy/proxies may vote or abstain from voting at his/their discretion, as he/they may on any other matter arising at the AGM.

NOTE: The Chairman of the AGM will be exercising his right under Article 61(i) of the Articles of Association of the Company to demand 
a poll in respect of the Resolutions to be put on the vote of the members at the AGM and at any adjournment thereof. Accordingly, such 
Resolutions at the AGM will be voted on by way of poll.

No. Resolutions No. of Votes For* No. of Votes Against*

Ordinary Business

1. Adoption of Directors’ Statement and Audited Financial Statements

2. Declaration of Final Dividend

3. Approval of Directors’ Fees

4. Re-election of Mr Ong Ah Heng as Director

5. Re-election of Mr Yang Ban Seng as Director

6. Re-election of Mr Lee Khai Fatt, Kyle as Director

7. Re-election of Ms Tham Ee Mern, Lilian as Director

8. Re-appointment of Auditors and authorising Directors to fix their remuneration

Special Business

9. Adoption of Share Buyback Mandate

10. Adoption of ComfortDelGro Executive Share Award Scheme

11. Approval of New Constitution

12. Deletion of Objects Clauses

 
* If you wish to exercise all your votes “For” or “Against” the relevant Resolution, please tick () within the box provided. Alternatively, if you 
wish to exercise your votes for both “For” and “Against” the relevant Resolution, please indicate the number of shares in the boxes provided.

Dated this   day of   2018

 
 

  
Signature(s) of Member(s)/Common Seal

IMPORTANT: PLEASE READ NOTES OVERLEAF

Should a member wish to receive acknowledgement of receipt of the Proxy Form from the Company, please provide your email address 
and/or mobile phone number.

Email Address:    Mobile Phone No: 

IMPORTANT
1. Relevant intermediaries as defined in Section 181 of the Companies Act, Cap. 50 may appoint more than two 

proxies to attend, speak and vote at the Annual General Meeting.
2. This Proxy Form is not valid for use by CPF investors and shall be ineffective for all intents and purposes if 

used or purported to be used by them.
3. CPF investors who intend to exercise the voting rights attached to their ComfortDelGro Corporation Limited 

shares purchased using their CPF monies are requested to contact their respective CPF Approved Nominees.
4. By submitting an instrument appointing a proxy(ies) and/or representative(s), the member accepts and agrees 

to the personal data privacy terms set out in the Notice of Annual General Meeting dated 28 March 2018.

Total Number of Shares Held (Note 1)

LIGHT REFRESHMENTS WILL BE SERVED AFTER THE AGM
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NOTES:
1. A member should insert the total number of shares held. If the member has shares entered against his name in the Depository 

Register (maintained by The Central Depository (Pte) Limited), he should insert that number of shares. If the member has shares 
registered in his name in the Register of Members of the Company, he should insert that number of shares. If the member has shares 
entered against his name in the Depository Register and registered in his name in the Register of Members, he should insert the 
aggregate number of shares. If no number is inserted, this form of proxy will be deemed to relate to all the shares held by the member.

2.      (a) A member who is not a relevant intermediary is entitled to appoint not more than two proxies to attend, speak and vote at the 
meeting. Where such member’s form of proxy appoints more than one proxy, the proportion of the shareholding concerned 
to be represented by each proxy shall be specified in the form of proxy. 

 (b) A member who is a relevant intermediary is entitled to appoint more than two proxies to attend, speak and vote at the meeting, 
but each proxy must be appointed to exercise the rights attached to a different share or shares held by such member. Where 
such member’s form of proxy appoints more than two proxies, the number and class of shares in relation to which each proxy 
has been appointed shall be specified in the form of proxy.

“Relevant intermediary” has the meaning ascribed to it in Section 181 of the Companies Act, Cap. 50.

3. A proxy need not be a member of the Company.

4. Completion and return of this instrument appointing a proxy shall not preclude a member from attending and voting at the Annual 
General Meeting. Any appointment of a proxy or proxies shall be deemed to be revoked if a member attends the Annual General 
Meeting in person, and in such event, the Company reserves the right to refuse to admit any person or persons appointed under the 
instrument of proxy, to the Annual General Meeting.

5. The instrument appointing a proxy or proxies must be deposited at the Company’s registered office at 205 Braddell Road, Singapore 
579701 not less than 48 hours before the time set for the Annual General Meeting.

6. The instrument appointing a proxy or proxies must be under the hand of the appointor or of his attorney duly authorised in writing. 
Where the instrument appointing a proxy or proxies is executed by a corporation, it must be executed either under its common seal 
or under the hand of its attorney or a duly authorised officer.

7. Where an instrument appointing a proxy is signed on behalf of the appointor by an attorney, the letter or power of attorney or a duly 
certified copy thereof must (failing previous registration with the Company) be lodged with the instrument of proxy, failing which the 
instrument may be treated as invalid.

8. The Company shall be entitled to reject the instrument appointing a proxy or proxies which is incomplete, improperly completed, 
illegible or where the true intentions of the appointor are not ascertainable from the instructions of the appointor specified on the 
instrument. In addition, in the case of shares entered in the Depository Register, the Company may reject the instrument appointing a 
proxy or proxies if the member, being the appointor, is not shown to have shares entered against his name in the Depository Register 
as at 72 hours before the time appointed for holding the Annual General Meeting, as certified by The Central Depository (Pte) Limited 
to the Company.

THE COMPANY SECRETARY 
ComfortDelGro Corporation Limited  

205 Braddell Road 
Singapore 579701

Fold along this line

This flap is for sealing. Glue all sides firmly. Stapling and spot sealing are disallowed.

G
lu

e
 a

ll sid
e

s firm
ly. S

ta
p

lin
g

 a
n

d
 sp

o
t se

a
lin

g
 a

re
 d

isa
llo

w
e

d
. G

lu
e
 a

ll 
si

d
e

s 
fi

rm
ly

. S
ta

p
lin

g
 a

n
d

 s
p

o
t 

se
a
lin

g
 a

re
 d

is
a
llo

w
e

d
.

Affix 
postage 
stamp

168     ComfortDelGro Corporation Limited



All rights reserved. Some information in this Annual Report constitute ‘forward looking statements’, which 
reflect ComfortDelGro’s current intentions, plans, expectations, assumptions and beliefs about future events 

and are subject to risks, uncertainties and other factors, many of which may be outside ComfortDelGro’s 
control. You are urged to view all forward looking statements with caution. No information herein should be 
reproduced without the express written permission of ComfortDelGro Corporation Limited. All information 
herein is correct at the time of publication. For updated information, please contact our Corporate Office.

Design and Production by Silicon+

PLEASE NOTE THAT THIS YEAR’S
ANNUAL GENERAL MEETING WILL BE HELD AT:

AUDITORIUM
SINGAPORE CHINESE CULTURAL CENTRE 

1 STRAITS BOULEVARD
SINGAPORE 018906

LIGHT REfRESHMENTS WILL BE SERVED  
after the annual General MeetinG
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