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The Group's sales surged by 34% to US$195.5 million
in FY2010 and achieved a pre-tax profit of US$28.6
million, 24% better than the record set in the
previous year.

In FY2010, US$13.4 million was spent on capital
expenditure in response to the recovery of the
electronics and automotive
sectors. The expenditure
was incurred to upgrade
manufacturing capabilities,
increase the capacity of our
two plants and improve
production efficiency.

Our swift and firm
commitment was welcomed
by our customers as evidenced
by their significant increase
in orders. During the year,
revenue contribution from
our top ten customers (about
70% of the Group’s total revenue) increased 34%
from US$106.3 million in FY2009 to US$142.7 million
in FY2010 amidst inventory replenishment and surge
of demand.

The strong performance in turn, enabled the Group
to generate healthy cashflow of about US$35.9
million from operations (US$30.0 million in FY2009).
This allowed us to further pay down our borrowings

CHAIRMAN

which had resulted in a reduction in FY2010 interest
expense. Our profit after tax grew 15% as compared
to FY2009, even though our Suzhou plant started
to pay income taxes in FY2010. Accordingly, our
group’s net assets were further strengthened by
US$24.5 million from US$61.1 million to US$85.7
million.

The over-whelming response
from our customers continued
to put our capacity under
constraint. To grow with
our customers, the Group
will be investing about
US$15.4 million in capital
expenditure. We recognise
that our continual growth
cannot sustain without a
more aggressive expansion
plan. Hence, in December
2010, we announced the
establishment of a new
subsidiary in Wuxi i.e. Gultech (Jiangsu) Electronics
Technologies Co., Ltd.

According to some trade research, the global market
size is expected to increase from US$41.6 billion
in 2009 to US$53.2 billion in 2014. In view that
the global market size is expected to increase,
the new plant will help us to grow with our
existing customers and to cater for change in their
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technological requirements such as developing fine-
line, press-fit, z-axis and heavy copper products. It
will also help us to capture increase of demand from
new applications such as LED, CMOS and flex-rigid
products. On top of all, we can also fine-tune our
strategy to focus on our niche.

Looking forward, Asia has continued to post strong
economic growth but inflation has also become a
prevalent problem. The appreciation of Renminbi
and increase in labour cost in China would continue to
make profit maximization for the Group a challenging
task. Globally, the macro-environment remains
uncertain. The absence of a longer-term fiscal plan
will continue to put intermittent downward pressure
on the U.S. dollar. Sovereign debt concerns also
continue to put the Euro at periodic risk.

To tackle the challenges ahead, the Group will
continue to be a niche player and entrench its
position with a well-trained team, appropriate infra-
structure and the latest technology. Uncompromising
quality, production excellence and our belief in total
solutions built upon our in-depth understanding of
customers’ needs and wants will continue to be the
Group’s major pillars in delivering commitment to all
stakeholders.

With growing business and more complex issues
ahead, we have further strengthened the Board with
two more members in the last quarter of FY2010.
Mr. Surachet Chaipatamanont brought with him a
wealth of experience from the financial world. Mr.
Lin Xinyu, having been with the Group since 2004,
was instrumental in making our Wuxi operations a
success.

Our achievement cannot be materialized without the
support of various stakeholders. On behalf of our
Board, we thank all our staff for their contributions,
dedications and commitments. We also extend our
gratitude to our customers, suppliers, bankers and
shareholders for their continued support throughout
the year and look forward to their continued support
in the years to come.
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During the crisis in FY2009, most customers maintained
lower inventory level. With the economic recovery in FY2010,
there was frantic inventory replenishment in the early part
of the year, and the surge in demand continued throughout
the year. Our revenue turnover rose to US$195.5 million,
which was 34.0% higher than the previous year’s US$145.9
million.

In tandem with the economic recovery, material and
labor costs also rose concurrently. As a result, gross profit
margin eroded from 26.6% in FY2009 to 22.4% in FY2010.
Distribution costs also went up as the capacity was under
immense constraint. Our two plants were operating at full
capacity throughout the year.

In FY2010, the Group invested in new production facilities
and automation to achieve higher economies of scale and
we believe that such efforts will mitigate some of the cost
pressures. Concurrently, the Group continued to improve its
efficiency with Lean Manufacturing and Six Sigma programs.
More than a hundred projects were initiated to eliminate
waste, reduce costs, save energy, improve environmental
protection, enhance workers’ safety and health etc. Our
efforts in energy saving were recognized by Suzhou
Government with a token of monetary award.

Amidst our busy schedule, we
persisted with training our people
who is our core asset. Relevant
courses were organized for all the
staff and they were also encouraged
to allocate some time in training
including online courses. All new
production workers would undergo
certain compulsory training courses
before commencing work at our
production floor. Besides actively
developing our team, we also played
our part as a socially responsible
corporation, and made donations in

both Singapore and China.

While increasing efficiency and enhancing cost control
were very much on our minds, delivering quality products
and providing excellent services to our customers were
not compromised. In FY2010, the Group continued to
receive high ratings from some of our major customers.
Our customers include leaders in electronics and automotive
sectors. With a deliberate effort to build a niche, the Group
has now become an important player in supplying PCB to
notebook battery and digital camera manufacturers.

In the financial year under review, the Group achieved
significant growth in its business. Our Suzhou plant produced
PCBs mainly for hard-disk drives and automotive electronics
while the Wuxi plant produced PCBs for other electronic
sectors.

Going forward, the Group plans to invest about US$33
million to set up a new plant in Wuxi so as to grow with
our key customers for their existing and future products.
The new plant will also venture into new growth areas such
as LED, CMOS, Flex-rigid etc. The addition of a new plant
is an important step to provide sustainable growth for the
Group.
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Board of Directors

Tan Kim Leong

(Non-Independent)

Non-Executive Chairman since July 2002

Last re-appointed in April 2010

Proposed for re-appointment at AGM in April 2011
(pursuant to S153(6) of the Companies Act, Cap. 50)

Mr Tan is concurrently a director of another Malaysian
listed company, namely Goldis Berhad. He also holds
directorships in Amoy Canning Corporation (Malaya)
Berhad, KL Industrial Services Berhad, MCIS Zurich
Insurance Berhad and EPH Holdings Sdn Bhd. Mr Tan
is also a governor of Yayasan Bursa Malaysia.

Mr Tan was the executive chairman of BDO Binder
Malaysia and a director of its group of companies.
He was also a director of Proton Edar Sdn Bhd, RHB
Capital Berhad, RHB Investment Bank Berhad and
Wisma MCA Sdn Bhd.

Mr Tan is a Fellow of the Institute of Chartered
Accountants, Australia (ICAA) and the Institute of
Chartered Secretaries and Administrators (ICSA). He
also holds professional memberships in the Malaysia
Institute of Certified Public Accountants (MICPA) and
the Malaysia Institute of Accountants (MIA).

Tan Enk Ee

(Non-Independent)

Vice Chairman and non-Executive Director

since January 2006

Member, Nominating Committee since October 2002
Last re-elected in April 2009

Dr Tan was the Chief Executive Officer and President
of the Company from 2003 to 2006. He is currently an
executive director of GITI Tire Pte. Ltd. and a director
of GITI Tire Corporation (listed on the Shanghai Stock
Exchange). He also holds directorships in United Pacific
Bank (California) USA, Conservation International,
Fujian GITI Tire Company Ltd, PT Gajah Tunggal Tbk.
and Prime Paper Company Limited.

Between 2000 and 2003, Dr Tan was an executive
director of Tuan Sing Holdings Limited and a director
of Grand Hotel Group, companies listed on the stock
exchange of Singapore and Australia respectively. He
practised as a medical doctor in Australia, Malaysia
and Hong Kong in the fields of anaesthesiology and
emergency medicine.

Dr Tan holds a Bachelor of Medicine and Bachelor
of Surgery degree from the University of Sydney and
is a Sloan Fellow from the Massachusetts Institute
of Technology where he obtained his MBA. He is a
member of the Singapore Institute of Directors and
certified by the New South Wales (Australia) Medical
Board and Hong Kong Medical Council.

Kik Teng Guan

(Non-Independent)

Chief Executive Officer and President since January 2006
Executive Director since February 2008

Last re-elected in April 2008

Proposed for re-election at AGM in April 2011

Mr Kik joined the Company in January 2006 as its Chief
Executive Officer and President. He was appointed
Executive Director of the Company in February 2008.
He concurrently holds directorships in subsidiaries of
the Company and Amvest Holdings Pte Ltd.

Mr Kik has extensive experience in the printed circuit
board (“PCB”) industry. From 1982 to 2004, he was
the group managing director and deputy chairman of
Pentex-Schweizer Circuits Ltd. Thereafter, he worked
for Sanmina-Sci Systems Singapore Pte Ltd (both
companies were in the PCB industry) before joining
the Company.

Mr Kik holds a Bachelor of Science in Physics from
the Nanyang University of Singapore and Bachelor
of Engineering in Mechanical from the University of
Auckland, New Zealand.

Cheng Hong Kok

(Independent)

Non-Executive Director since July 2002

Chairman, Nominating Committee and Remuneration
Committee since December 2002

Member, Audit Committee since October 2002

Last re-elected in April 2010

Mr Cheng also sits on the boards of Singapore-listed
companies, Orchard Parade Holdings Ltd and SP
Corporation Limited.

Mr Cheng was on the boards of Giti Tire Company
Limited, Singapore Petroleum Company Limited,
Singapore Refining Company Pte Ltd and SPC Refining
Company Pte Ltd. He held various senior positions in
Singapore Petroleum Company Limited in corporate
planning, finance and administration, supply and
trading, and marketing and distribution from 1970
to 1980 and became its president and chief executive
officer from 1981 to 1996. Through Singapore
Petroleum Company Limited, he was involved in
the Asean Council on Petroleum (ASCOPE) for many
years. He was also a board member of the Singapore
Economic Development Board from 1987 to 1990 and
a member of the Government Economic Planning
Committee from 1989 to 1991.

Mr Cheng holds a Bachelor of Science (Chemical
Engineering) degree with First Class Honours from
the University of London and attended the Advanced
Executive Management Program at the J. L. Kellogg
Graduate School of Management, Northwestern
University in the USA. He was a Singapore State
Scholar as well as an Eisenhower Fellow.
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Surachet Chaipatamanont
(Independent)

Non-Executive Director since November 2010
Proposed for re-election at AGM in April 2011

Mr Chaipatamanont was appointed non-Executive
Director of the Company in November 2010.

Mr Chaipatamanont has more than 15 years of
extensive experience in the financial services industry.
He was the managing director for China division in
Guoco Group (Hong Kong) and advisor to the group
president of Hong Leong Financial Group in Malaysia.
He also served as CEO and director of Maybank
Investment Bank Berhad (previously Aseambankers
Malaysia Berhad) and head of corporate investment
banking group at Malayan Banking Berhad. Prior
to that, Mr Chaipatamanont spent eight years in JP
Morgan in Hong Kong and Singapore and last served
as head of financial institution group (SEA) at J.P.
Morgan Securities (Asia) Limited.

Mr Chaipatamanont holds a Master of Science in
Operation Research in Finance and Bachelor of Science
in Electrical Engineering from Columbia University of
New York.

William Liem

(Non-Independent)

Non-Executive Director since April 2009

Member, Audit Committee and Remuneration
Committee since April 2009

Last re-elected in April 2010

Mr Liem was an Executive Director of the Company
from January 2004, of which he stepped down in
February 2008 and remained as an alternate director
to Dr Tan Enk Ee until his subsequent appointment
as non-Executive Director in April 2009.

Mr Liem is concurrently an executive director and
chief executive officer of Tuan Sing Holdings Limited
and a non-executive director of SP Corporation
Limited (both listed on the Singapore Exchange). He
also holds directorships in Nuri Holdings (S) Pte Ltd,
GITI Holdings Ltd, GT Asia Pacific Holdings Pte Ltd and
Grand Hotel Group (previously listed on the Australia
Stock Exchange).

Mr Liem had worked in Lehman Brothers and the
GITI Group. He obtained his Bachelor of Science in
Business from the University of California at Berkeley
and holds an MBA from the Massachusetts Institute
of Technology.

Lin Xinyu

(Non-Independent)

Executive Director since November 2010
Proposed for re-election at AGM in April 2011

Mr Lin joined the Company in November 2004 and
has assumed executive position as Finance Controller/
Finance Vice President. He was appointed Executive
Director of the Company in November 2010.

Gul Technologies Singapore Ltd
Annual Report 2010

Prior to joining the Company, Mr Lin was a technical
manager of PT Sentra Sintetikajaya in Indonesia
between 1996 and 2002.

Mr Lin holds a Master Degree in Accounting from
Curtin University of Perth, a Master Degree in
Applied Science from the University of New South
Wales of Sydney and a Bachelor Degree in Chemical
Engineering from East China University of Chemical
Technology of Shanghai.

Kaka Singh

(Independent)

Non-Executive Director since May 2002

Chairman, Audit Committee since October 2002
Member, Nominating Committee and Remuneration
Committee since December 2002

Last re-appointed in April 2010

Proposed for re-appointment at AGM in April 2011
(pursuant to S153(6) of the Companies Act, Cap. 50)

Mr Singh is the chairman of RSM Chio Lim LLP (a
member of RSM International) and a director of
Tuan Sing Holdings Limited and Sunningdale Tech
Ltd (both listed on the Singapore Exchange). He also
holds directorships in Shared Services For Charities
Limited and Accuron Technologies Limited as well as
memberships in various professional bodies.

Mr Singh is also the president of the Association of
Chartered Certified Accountants Singapore, and past
president of the Chartered Institute of Management
Accountants Singapore, and Singapore Association
of the Institute of Chartered Secretaries and
Administrators. In addition, he held chairmanships
in the Audit Practice Committee and the Accounting
Standards Committee of Institute of the Certified
Public Accountants of Singapore (“ICPAS™).

Mr Singh was awarded the Silver Medal by ICPAS
in 1994 for his contributions to the community and
accounting profession in Singapore. He holds an MBA
from the Cass Business School of the London City
University.

Lei Huai Chin
Alternate Director to Mr William Liem since April
2009

Mr Lei is concurrently the chairman of GITI Tire
Corporation (listed on the Shanghai Stock Exchange)
and the managing director of GITI Tire Pte Ltd and
GITI Tire (China) Investment Co., Ltd.

He was a non-executive director of Singapore listed
companies, Tuan Sing Holdings Limited from April
2004 to February 2007; and SP Corporation Limited,
between December 2002 and August 2006. He held
various positions in the Gajah Tunggal group of
companies in Indonesia, namely, financial analyst,
general manager, finance director and executive vice
president.

Mr Lei holds a Bachelor of Science degree from the
London School of Economics and Political Science and
an MBA from the University of Southern California,
USA.
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Group Turnover
(US$ million)
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SGX Listing Manual Requirements

31 December 2010

Interested Person Transactions
— Listing Manual Rule 907

Group
Aggregate value of all interested  Aggregate value of all interested
person transactions (excluding person transactions conducted
transactions less than US$73,255 under shareholders’ mandate
(S$100,000) and transactions pursuant to Rule 920
conducted under shareholders’ (excluding transactions less

mandate pursuant to Rule 920) than US$73,255 (S$100,000))

Name of interested person 31-12-2010 31-12-2009 31-12-2010 31-12-2009
US$'000 US$'000 US$'000 US$'000

Interest on related parties’ loans
Michelle Liem, David Lee Kay Tuan,
William Liem, Liem Mei Kim & Tan Enk Ee - - - 884

Michelle Liem, William Liem, Liem Mei Kim & Tan Enk Ee - - 728 411

Management support services
Tuan Sing Holdings Limited, Michelle Liem,
David Lee Kay Tuan, William Liem,
Liem Mei Kim & Tan Enk Ee - - - 67

Tuan Sing Holdings Limited, Michelle Liem,
William Liem, Liem Mei Kim & Tan Enk Ee - - 132 71

Total interested persons transactions - - 860 1,433

Material Contracts
— Listing Manual Rule 1207(8)

Save as disclosed above, there were no other material contracts entered into by the Company and its
subsidiaries involving the interest of the Chief Executive Officer, Director or controlling shareholder, which
were either subsisting at the end of the financial year or if not then subsisting, entered into since the end
of the previous financial year.

Treasury Shares
— Listing Manual Rule 1207(9)(f)

At no time during the year or subsequent to the financial year end, did the Company hold any treasury
shares.

27



Gul Technologies Singapore Ltd
Annual Report 2010

28

Financial Review

Contents

Directors’ Report

Statement by Directors

Independent Auditor’s Report

Consolidated Statement of Comprehensive Income
Statements of Financial Position

Consolidated Statement of Changes in Equity
Consolidated Statement of Cash Flows

Notes to the Financial Statements

Page

29

31

32

33

34

35

36

37



Gul Technologies Singapore Ltd
Annual Report 2010

Directors Report

For the financial year ended 31 December 2010

The directors present their report to the members together with the audited financial statements of the Group
for the financial year ended 31 December 2010 and the statement of financial position of the Company as
at 31 December 2010.

DIRECTORS

The directors of the Company in office at the date of this report are as follows:

Tan Kim Leong (Chairman)

Tan Enk Ee (Vice Chairman)

Kik Teng Guan (Chief Executive Officer/Executive Director)

Cheng Hong Kok

Kaka Singh

William Liem

Lei Huai Chin (alternate to William Liem)

Surachet Chaipatamanont (appointed on 30 November 2010)

Lin Xinyu (Executive Director) (appointed on 30 November 2010)

ARRANGEMENTS TO ENABLE DIRECTORS TO ACQUIRE SHARES AND DEBENTURES

Neither at the end of nor at any time during the financial year was the Company a party to any arrangement
whose object was to enable the directors of the Company to acquire benefits by means of the acquisition of
shares in, or debentures of, the Company or any other body corporate.

DIRECTORS’ INTERESTS IN SHARES OR DEBENTURES

According to the register of directors’ shareholdings kept by the Company under Section 164 of the Singapore
Companies Act, none of the directors holding office at the end of the financial year had any interest in the
shares, or debentures of, the Company or its related corporations, except as follows:

Holdings in
Holdings registered which a director is
in name of director deemed to have an interest
At At At At
31.12.2010 1.1.2010 31.12.2010 1.1.2010
The Company
(Ordinary shares)
Tan Enk Ee 146,000 146,000 803,431,996 803,431,996

Tan Kim Leong 50,000 50,000 - -

By virtue of Section 7 of the Singapore Companies Act, Tan Enk Ee, is deemed to have an interest in the
Company and all the related companies of the Company.

The directors’ interests in the ordinary shares of the Company as at 21 January 2011 were the same as those
as at 31 December 2010.

DIRECTORS’ CONTRACTUAL BENEFITS

Since the end of the previous financial year, no director has received or become entitled to receive a benefit,
which is required to be disclosed under Section 201(8) of the Singapore Companies Act, by reason of a contract
made by the Company or related corporations with the director, or with a firm of which he is a member
or with a company in which he has a substantial financial interest, except as disclosed in the accompanying
financial statements.
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For the financial year ended 31 December 2010

SHARE OPTIONS

There were no options granted during the financial year to subscribe for unissued shares of the Company or
any subsidiary.

No shares were issued during the financial year by virtue of the exercise of options to take up unissued shares
of the Company or any subsidiary.

There were no unissued shares of the Company or any subsidiary under option as at the end of the financial
year.

AUDIT COMMITTEE

The Audit Committee consists of three non-executive directors, two of whom are independent directors. At
the date of this report, the members of the Audit Committee are:

Kaka Singh (Chairman)

Cheng Hong Kok
William Liem

The Audit Committee carried out its functions in accordance with Section 201B(5) of the Singapore Companies
Act. In performing those functions, the Committee reviewed:

o the scope and the results of internal audit procedures with the internal auditor;

o the audit plan of the Company’s independent auditor and any recommendation on the internal
accounting controls arising from the statutory audit;

o the assistance given by the Company’s management to the independent auditor; and

o the statement of financial position of the Company and the consolidated financial statements of the
Group for the financial year ended 31 December 2010 before their submission to the Board of Directors,
as well as the independent auditor’s report on the statement of financial position of the Company and

the consolidated financial statements of the Group.

The Audit Committee recommends to the Board that the independent auditor, PricewaterhouseCoopers LLP,
be nominated for re-appointment at the forthcoming Annual General Meeting of the Company.

INDEPENDENT AUDITOR
The independent auditor, PricewaterhouseCoopers LLP, has expressed its willingness to accept re-

appointment.

On behalf of the directors

TAN KIM LEONG KIK TENG GUAN
Chairman Chief Executive Officer

25 February 2011
30
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For the financial year ended 31 December 2010

In the opinion of the directors,

(@) the statement of financial position of the Company and the consolidated financial statements of the
Group as set out on pages 33 to 73 are drawn up so as to give a true and fair view of the state of affairs
of the Company and of the Group at 31 December 2010 and of the results of the business, changes in
equity and cash flows of the Group for the financial year then ended; and

(b) at the date of this statement, there are reasonable grounds to believe that the Company and the Group

will be able to pay their debts as and when they fall due.

On behalf of the directors

TAN KIM LEONG KIK TENG GUAN
Chairman Chief Executive Officer

25 February 2011
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Independent Auditor’s Report

To the Members of Gul Technologies Singapore Ltd

Report on the Financial Statements

We have audited the accompanying financial statements of Gul Technologies Singapore Ltd (the “Company”)
and its subsidiaries (the “Group”) set out on pages 33 to 73 which comprise the statements of financial position
of the Group and of the Company as at 31 December 2010, the consolidated statement of comprehensive
income, the consolidated statement of changes in equity and the consolidated statement of cash flows of
the Group for the financial year then ended, and a summary of significant accounting policies and other
explanatory information.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the provisions of the Singapore Companies Act (Cap. 50) (the “Act”) and Singapore Financial
Reporting Standards, and for devising and maintaining a system of internal accounting controls sufficient to
provide a reasonable assurance that assets are safeguarded against loss from unauthorised use or disposition,
that transactions are properly authorised and that they are recorded as necessary to permit the preparation
of true and fair profit and loss accounts and balance sheets and to maintain accountability of assets.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted
our audit in accordance with Singapore Standards on Auditing. Those Standards require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor’s judgement, including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal controls relevant to the entity’s preparation of
financial statements that give a true and fair view 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 entity’s
internal controls. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall presentation
of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

Opinion

In our opinion, the consolidated financial statements of the Group and the statement of financial position
of the Company are properly drawn up in accordance with the provisions of the Act and Singapore Financial
Reporting Standards so as to give a true and fair view of the state of affairs of the Group and of the Company
as at 31 December 2010, and the results, changes in equity and cash flows of the Group for the financial year
ended on that date.

Report on Other Legal and Regulatory Requirements

In our opinion, the accounting and other records required by the Act to be kept by the Company and by those
subsidiaries incorporated in Singapore of which we are the auditors, have been properly kept in accordance
with the provisions of the Act.

PricewaterhouseCoopers LLP
Public Accountants and Certified Public Accountants
Singapore, 25 February 2011
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Consolidated Statement of Comprehensive Income

For the financial year ended 31 December 2010

Notes 2010 2009
US$’000 Us$'000

Sale of goods 195,480 145,918
Cost of sales (151,598) (107,151)
Gross profit 43,882 38,767
Other income 4 5,843 2,845
Other gains/(losses) — net 4 (632) (379)
Expenses

— Distribution (12,156) (9,523)

— Administrative (4,695) (4,141)

— Other operating (1,046) (1,332)

— Finance 7 (2,609) (3,230)
Profit before income tax 28,587 23,007
Income tax expense 8 (4,043) (1,741)
Net profit 24,544 21,266
Other comprehensive income - -
Total comprehensive income 24,544 21,266
Profit attributable to:
Equity holders of the Company 13,251 11,853
Non-controlling interests 11,293 9,413

24,544 21,266
Total comprehensive income attributable to:
Equity holders of the Company 13,251 11,853
Non-controlling interests 11,293 9,413
24,544 21,266

Earnings per share 9

- Basic 1.4 US cents 1.3 US cents

— Diluted 1.4 US cents 1.3 US cents

The accompanying notes form an integral part of these financial statements.
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Statements of Financial Position

As at 31 December 2010

The Group The Company
Notes 2010 2009 2010 2009
US$’000 US$'000 Us$’000 US$'000
ASSETS
Current assets
Cash and cash equivalents 10 31,383 21,068 4,345 1,458
Trade and other receivables 11 51,965 45,803 46,096 35,103
Inventories 12 15,545 12,203 8,024 4,104
Other current assets 13 1,080 1,375 27 38
99,973 80,449 58,492 40,703
Non-current assets
Investments in subsidiaries 14 - - 907 907
Other receivable from subsidiary 15 - - 16,000 15,032
Financial assets, at fair value through
profit or loss 16 26 53 26 53
Property, plant and equipment 17 87,271 83,790 6 11
Intangible asset 18 859 859 - -
Deferred income tax assets 19 991 870 - -
89,147 85,572 16,939 16,003
Total assets 189,120 166,021 75,431 56,706
LIABILITIES
Current liabilities
Trade and other payables 20 48,453 44,688 42,604 31,717
Provision for warranty 21 1,881 1,409 - -
Current income tax liabilities 1,378 371 - -
Borrowings 22 50,752 39,143 24,324 19,226
102,464 85,611 66,928 50,943
Non-current liabilities
Trade and other payables 20 - - 5,067 4,761
Borrowings 22 - 18,700 - -
Deferred income tax liabilities 19 983 581 - -
983 19,281 5,067 4,761
Total liabilities 103,447 104,892 71,995 55,704
NET ASSETS 85,673 61,129 3,436 1,002
EQUITY
Capital and reserves attributable to
equity holders of the Company
Share capital 23 21,320 21,320 21,320 21,320
Other reserves 24 5,958 4,971 6,923 6,923
Retained profits/(accumulated losses) 25 6,335 (5,929) (24,807) (27,241)
33,613 20,362 3,436 1,002
Non-controlling interests 52,060 40,767 - -
Total equity 85,673 61,129 3,436 1,002

The accompanying notes form an integral part of these financial statements.
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Consolidated Statement of Changes in Equity

For the financial year ended 31 December 2010

Attributable to equity holders
<«—— of the Company —MMMmm >

Retained
profits/ Non-
Share Other (accumulated controlling Total
Note capital reserves losses) Sub-total interests equity
Us$'000 Us$'000 Us$'000 Us$'000 Us$'000 Us$'000
2010
Beginning of financial year 21,320 4,971 (5,929) 20,362 40,767 61,129
Total comprehensive
income for the year - - 13,251 13,251 11,293 24,544
Transfer from retained
earnings to other reserves 24 - 987 (987) - - -
End of financial year 21,320 5,958 6,335 33,613 52,060 85,673
2009
Beginning of financial year 21,320 4,971 (17,782) 8,509 30,185 38,694
Total comprehensive
income for the year - - 11,853 11,853 9,413 21,266
Additional investment
in a subsidiary - - - - 1,169 1,169
End of financial year 21,320 4,971 (5,929) 20,362 40,767 61,129

The accompanying notes form an integral part of these financial statements.
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The Group
Note 2010 2009
US$’000 Us$'000
Cash flows from operating activities
Net profit 24,544 21,266
Adjustments for:
— Income tax expense 4,043 1,741
— Depreciation of property, plant and equipment 9,374 9,275
- (Gain)/loss on disposal of property, plant and equipment (194) 29
- Property, plant and equipment written off 324 1,161
— Interest income (215) (266)
— Interest expense 1,795 2,553
- Exchange differences 1,059 642
Operating profit before working capital changes 40,730 36,401
Change in operating assets and liabilities
— Trade and other receivables (6,162) (12,472)
- Inventories (3,342) (1,406)
- Financial assets, at fair value through profit or loss 27 (26)
— Other current assets 296 (526)
— Trade and other payables 3,842 7,942
— Provision for other liabilities 472 64
Cash generated from operations 35,863 29,977
Income tax paid (2,756) (1,321)
Interest received 215 266
Net cash provided by operating activities 33,322 28,922
Cash flows from investing activities
Purchase of property, plant and equipment (13,032) (2,998)
Proceeds from disposal of property, plant and equipment 272 116
Proceeds from sale of financial assets,
at fair value through profit or loss - 23
Net cash used in investing activities (12,760) (2,859)
Cash flows from financing activities
Cash injection by a minority shareholder into a subsidiary - 1,169
Proceeds from borrowings 23,100 2,214
Repayment of borrowings (31,253) (26,264)
Interest paid (2,097) (1,268)
Bank deposits (pledged as securities)/released by
banks for banking facilities (643) 4,185
Net cash used in financing activities (10,893) (19,964)
Net increase in cash and cash equivalents 9,669 6,099
Cash and cash equivalents at beginning of financial year 17,009 10,908
Effect of exchange rate changes in cash and cash equivalents 3 2
Cash and cash equivalents at end of financial year 10 26,681 17,009

The accompanying notes form an integral part of these financial statements.
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These notes form an integral part of and should be read in conjunction with the accompanying financial
statements.

1.

2.1

GENERAL INFORMATION

Gul Technologies Singapore Ltd (the “Company”) is listed on the Singapore Exchange and incorporated
and domiciled in Singapore. The address of its registered office is 9 Oxley Rise, #03-02 The Oxley,
Singapore 238697. The address of its principal place of business is Block 219 Henderson Road, #08-03,
Singapore 159556.

The principal activities of the Company are the manufacturing and sale of double-sided and multi-layer
printed circuit boards (“PCBs”) and investment holding. The principal activities of the subsidiaries are
set out in Note 14.

SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation

These financial statements have been prepared in accordance with Singapore Financial Reporting
Standards ("FRS"”). The financial statements have been prepared under the historical cost convention,
except as disclosed in the accounting policies below.

The preparation of financial statements in conformity with 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.

Interpretations and amendments to published standards effective in 2010

On 1 January 2010, the Group adopted the new or amended FRS and Interpretations to FRS (“INT FRS")
that are mandatory for application from that date. Changes to the Group’s accounting policies have
been made as required, in accordance with the transitional provisions in the respective FRS and INT
FRS.

(a) FRS 103 (revised) Business Combinations (effective for annual periods beginning on or after 1
July 2009)

FRS 103 (revised) continues to apply the acquisition method to business combinations, with
some significant changes. For example, all payments to purchase a business are to be recorded
at fair value at the acquisition date, with contingent payments classified as debt subsequently
re-measured through the income statement. There is a choice on an acquisition-by-acquisition
basis to measure the non-controlling interest in the acquiree either at fair value or at the non-
controlling interest’s proportionate share of the acquiree’s net assets. All acquisition-related costs
should be expensed. Please refer to note 2.3(a)(ii) for the revised accounting policy on business
combinations.

As the changes have been implemented prospectively, no adjustments were necessary to any
of the amounts previously recognised in the financial statements. There were no business
combinations in the current financial year. Accordingly, these changes do not have an impact
on the financial statements for the current financial year.
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2.2
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SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Basis of preparation (continued)

(b)

(©)

FRS 27 (revised) Consolidated and Separate Financial Statements (effective for annual periods
beginning on or after 1 July 2009)

The revisions to FRS 27 principally change the accounting for transactions with non-controlling
interests. Please refer to Notes 2.3(a)(iii) for the revised accounting policy on changes in ownership
interest that results in a loss of control and 2.3(b) for that on changes in ownership interests that
do not result in loss of control.

As the changes have been implemented prospectively, no adjustments were necessary to any of
the amounts previously recognised in the financial statements. There were no transactions with
non-controlling interests in the current financial year. Accordingly, these changes do not have
any impact on the financial statements for the current financial year.

Amendment to FRS 7 Statement of Cash Flows (effective for annual periods beginning on or after
1 January 2010)

Under the amendment, only expenditures that result in a recognised asset in the statement of
financial position can be classified as investing activities in the statement of cash flows. Previously,
such expenditure could be classified as investing or operating activities in the statement of cash
flows.

This change has been applied retrospectively. It had no material effect on the amounts presented
in the statement of cash flows for the current or prior year.

Revenue recognition

Revenue comprises the fair value of the consideration received or receivable for the sale of goods and
rendering of services in the ordinary course of the Group’s activities. Revenue is presented net of value-
added tax, rebates and discounts, and after eliminating sales within the Group.

The Group recognises revenue when the amount of revenue and related cost can be reliably measured,
when it is probable that the collectibility of the related receivables is reasonably assured and when the
specific criteria for each of the Group’s activities are met as follows:

(a)

(b)

(©)

Sale of goods

Revenue from sale of goods is recognised when a Group entity has delivered the products to the
customer, the customer have accepted the products and collectibility of the related receivables
is reasonably assured.

Interest income

Interest income is recognised using the effective interest method.

Dividend income

Dividend income is recognised when the right to receive payment is established.
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2.

2.3

SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Group accounting

(a)

Subsidiaries

()

(i)

Consolidation

Subsidiaries are entities (including special purpose entities) over which the Group has
power to govern the financial and operating policies so as to obtain benefits from its
activities, generally accompanied by a shareholding giving rise to a majority of the voting
rights. The existence and effect of potential voting rights that are currently exercisable
or convertible are considered when assessing whether the Group controls another entity.
Subsidiaries are consolidated from the date on which control is transferred to the Group.
They are de-consolidated from the date on which control ceases.

In preparing the consolidated financial statements, transactions, balances and unrealised
gains on transactions between group entities are eliminated. Unrealised losses are also
eliminated but are considered an impairment indicator of the asset transferred. Accounting
policies of subsidiaries have been changed where necessary to ensure consistency with the
policies adopted by the Group.

Non-controlling interests are that part of the net results of operations and of net assets of
a subsidiary attributable to the interests which are not owned directly or indirectly by the
equity holders of the Company. They are shown separately in the consolidated statement
of comprehensive income, statement of changes in equity and statement of financial
position. Total comprehensive income is attributed to the non-controlling interests based
on their respective interests in a subsidiary, even if this results in the non-controlling
interests having a deficit balance.

Acquisition of businesses

The acquisition method of accounting is used to account for business combinations by
the Group.

The consideration transferred for the acquisition of a subsidiary comprises the fair value of
the assets transferred, the liabilities incurred and the equity interests issued by the Group.
The consideration transferred also includes the fair value of any contingent consideration
arrangement and the fair value of any pre-existing equity interest in the subsidiary.

Acquisition-related costs are expensed as incurred.

Identifiable assets acquired and liabilities and contingent liabilities assumed in a business
combination are, with limited exceptions, measured initially at their fair values at the
acquisition date.

On an acquisition-by-acquisition basis, the Group recognises any non-controlling interest
in the acquiree at the date of acquisition either at fair value or at the non-controlling
interest’s proportionate share of the acquiree’s net identifiable assets.

The excess of the consideration transferred, the amount of any non-controlling interest
in the acquiree and the acquisition-date fair value of any previous equity interest in the
acquiree over the fair value of the net identifiable assets acquired is recorded as goodwill.
Please refer to the paragraph “Intangible assets — Goodwill on acquisitions” for the
subsequent accounting policy on goodwill.
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2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.3 Group accounting (continued)

(a) Subsidiaries (continued)
(iti)  Disposals of subsidiaries or businesses

When a change in the Company’s ownership interest in a subsidiary results in a loss of
control over the subsidiary, the assets and liabilities of the subsidiary including any goodwiill
are derecognised. Amounts recognised in other comprehensive income in respect of that
entity are also reclassified to profit or loss or transferred directly to retained earnings if
required by a specific standard.

Any retained interest in the entity is remeasured at fair value. The difference between the
carrying amount of the retained investment at the date when control is lost and its fair
value is recognised in profit or loss.

Please refer to the paragraph “Investments in subsidiaries” for the accounting policy on
investments in subsidiaries in the separate financial statements of the Company.

(b) Transactions with non-controlling interests

Changes in the Company’s ownership interest in a subsidiary that do not result in a loss of control
over the subsidiary are accounted for as transactions with equity owners of the Group. Any
difference between the change in the carrying amounts of the non-controlling interest and the
fair value of the consideration paid or received is recognised in a separate reserve within equity
attributable to the equity holders of the Company.

2.4  Property, plant and equipment

(a) Measurement
(i) Property, plant and equipment

Property, plant and equipment are initially recognised at cost and subsequently carried at
cost less accumulated depreciation and accumulated impairment losses.

(if) Components of costs

The cost of an item of property, plant and equipment initially recognised 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. Cost also includes borrowing costs that are directly attributable to
the acquisition, construction or production of a qualifying asset (refer to Note 2.9 on
borrowings and borrowing costs).
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2.

2.4

2.5

SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Property, plant and equipment (continued)

(b) Depreciation

Depreciation on property, plant and equipment is calculated using the straight-line method to
allocate their depreciable amounts over their estimated useful lives as follows:

Useful lives
Leasehold land and buildings Over the leasehold period of 50 years
Plant and machinery and toolings 8 to 12 years
Motor vehicles 5 years
Furniture, fixtures, computer and office equipment 3 to 5 years

No depreciation is provided on capital work-in-progress until the asset is completed and ready
for use.

The residual values, estimated useful lives and depreciation method of property, plant and
equipment are reviewed, and adjusted as appropriate, at each date of financial position. The
effects of any revision are recognised in profit or loss when the changes arise.

(c) 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 profit or loss
when incurred.

(d) Disposal

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

Intangible assets

Goodwill on acquisitions

Goodwill on acquisitions of subsidiaries on or after 1 January 2010 represents the excess of the
consideration transferred, the amount of any non-controlling interest in the acquiree and the
acquisition-date fair value of any previous equity interest in the acquiree over the fair value of the net
identifiable assets acquired.

Goodwill on acquisition of subsidiaries, which arose prior to 1 January 2010 represents the excess of the
cost of an acquisition over the fair value of the Group’s share of the net identifiable assets acquired.

Goodwill on subsidiaries is recognised separately as intangible assets and carried at cost less accumulated

impairment losses. Gains and losses on the disposal of the subsidiaries include the carrying amount of
goodwill relating to the entity sold.
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2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.6 Investments in subsidiaries

Investments in subsidiaries are carried at cost less accumulated impairment losses in the Company’s
statement of financial position. On disposal of investments in subsidiaries, the difference between
disposal proceeds and the carrying amounts of the investments are recognised in profit or loss.

2.7 Impairment of non-financial assets

(a) Goodwill on acquisitions

Goodwill on acquisitions recognised separately as an intangible asset is tested for impairment
annually and whenever there is indication that the goodwill may be impaired.

For the purpose of impairment testing of goodwill, goodwill is allocated to each of the Group's
cash-generating-units (CGU) expected to benefit from synergies arising from the business
combination.

An impairment loss is recognised when the carrying amount of a CGU, including the goodwill,
exceeds the recoverable amount of the CGU. The recoverable amount of a CGU is the higher of
the CGU’s fair value less cost to sell and value-in-use.

The total impairment loss of a CGU is allocated first to reduce the carrying amount of goodwill
allocated to the CGU and then to the other assets of the CGU pro-rata on the basis of the carrying
amount of each asset in the CGU.

An impairment loss on goodwill is recognised as an expense and is not reversed in a subsequent
period.

(b) Property, plant and equipment
Investments in subsidiaries

Property, plant and equipment and investments in subsidiaries are tested for impairment
whenever there is any objective evidence or indication that these assets may be impaired.

For the purpose of impairment testing, the recoverable amount (i.e. the higher of the fair value
less cost to sell and the value-in-use) is determined on an individual asset basis unless the asset
does not generate cash inflows that are largely independent of those from other assets. If this is
the case, the recoverable amount is determined for the CGU to which the asset belongs.

If the recoverable amount of the asset (or CGU) is estimated to be less than its carrying amount,
the carrying amount of the asset (or CGU) is reduced to its recoverable amount.

The difference between the carrying amount and recoverable amount is recognised as an
impairment loss in profit or loss.

An impairment loss for an asset other than goodwill is reversed if, and only if, there has been
a change in the estimates used to determine the assets’ recoverable amount since the last
impairment loss was recognised. The carrying amount of this asset is increased to its revised
recoverable amount, provided that this amount does not exceed the carrying amount that would
have been determined (net of any accumulated amortisation or depreciation) had no impairment
loss been recognised for the asset in prior years.

A reversal of impairment loss for an asset other than goodwill is recognised in profit or loss.
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2.

2.8

SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

(a)

(b)

(©)

(d)

Financial assets

Classification

The Group classifies its financial assets in the following categories: at fair value through profit
or loss, and loans and receivables. The classification depends on the nature of the asset and the
purpose for which the assets were acquired. Management determines the classification of its
financial assets at initial recognition.

(i) Financial assets, at fair value through profit or loss

Financial assets designated as at fair value through profit or loss at inception are those
that are managed and their performances are evaluated on a fair value basis, in accordance
with a documented Group'’s investment strategy. Assets in this category are presented as
current assets only if they are expected to be realised within 12 months after the date of
financial position.

(i) Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable
payments that are not quoted in an active market. They are presented as current assets,
except for those expected to be realised later than 12 months after the date of financial
position which are presented as non-current assets. Loans and receivables are presented

as "trade and other receivables”, “cash and cash equivalents”, “other current assets” and
"other receivable from subsidiary” on the statement of financial position.

Recognition and derecognition

Regular way purchases and sales of financial assets are recognised on trade-date — the date on
which the Group commits to purchase or sell the asset.

Financial assets are derecognised when the rights to receive cash flows from the financial assets
have expired or have been transferred and the Group has transferred substantially all risks and
rewards of ownership. On disposal of a financial asset, the difference between the carrying
amount and the sale proceeds is recognised in profit or loss.

Initial measurement

Financial assets are initially recognised at fair value plus transaction costs except for financial
assets at fair value through profit or loss, which are recognised at fair value. Transaction costs
for financial assets at fair value through profit or loss are recognised immediately as expenses.

Subsequent measurement

Financial assets, at fair value through profit or loss are subsequently carried at fair value. Loans
and receivables are subsequently carried at amortised cost using the effective interest method.

Changes in the fair value of financial assets, at fair value through profit or loss, including the

effects of currency translation, interest and dividends, are recognised in profit or loss when the
changes arise.
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2.10
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SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Financial assets (continued)
(e) Impairment

The Group assesses at each date of financial position whether there is objective evidence that
a financial asset or a group of financial assets is impaired and recognises an allowance for
impairment when such evidence exists.

Loans and receivables

Significant financial difficulties of the debtor, probability that the debtor will enter bankruptcy,
and default or significant delay in payments are objective evidence that these financial assets
are impaired.

The carrying amount of these assets is reduced through the use of an impairment allowance
account which is calculated as the difference between the carrying amount and the present value
of estimated future cash flows, discounted at the original effective interest rate. When the asset
becomes uncollectible, it is written off against the allowance account. Subsequent recoveries of
amounts previously written off are recognised against the same line item in profit or loss.

The allowance for impairment loss account is reduced through profit or loss in a subsequent
period when the amount of impairment loss decreases and the related decrease can be objectively
measured. The carrying amount of the asset previously impaired is increased to the extent that
the new carrying amount does not exceed the amortised cost, had no impairment been recognised
in prior periods.

Borrowings and borrowing costs

Borrowings are presented as current liabilities unless the Group has an unconditional right to defer
settlement for at least 12 months after the date of financial position.

Borrowings are initially recognised at fair value (net of transaction costs) and subsequently carried at
amortised cost. Any difference between the proceeds (net of transaction costs) and the redemption value
is recognised in profit or loss over the period of the borrowings using the effective interest method.

Borrowing costs are recognised in profit or loss using the effective interest method except for those costs
that are directly attributable to the acquisition, construction or production of a qualifying asset. This
include those costs on borrowings acquired specifically for the construction or development of properties,
as well as those in relation to general borrowings used to finance the construction or development of
properties. Borrowing costs on general borrowings are capitalised by applying a capitalisation rate to
construction or development expenditures that are financed by general borrowings.

Trade and other payables

Trade and other payables are initially recognised at fair value, and subsequently carried at amortised
cost using the effective interest method.
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2.

2.11

2.12

2.13

SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Fair value estimation of financial assets and liabilities

The fair values of financial instruments traded in active markets (such as exchange-traded and over-the-
counter securities and derivatives) are based on quoted market prices at the date of financial position.
The quoted market prices used for financial assets are the current bid prices; the appropriate quoted
market prices for financial liabilities are the current asking prices.

The fair values of financial instruments that are not traded in an active market are determined by using
valuation techniques. The Group uses a variety of methods and makes assumptions that are based on
market conditions existing at each date of financial position. Where appropriate, quoted market prices
or dealer quotes for similar instruments are used. Valuation techniques, such as discounted cash flows
analyses, are also used to determine the fair values of the financial instruments.

The fair values of currency forwards are determined using actively quoted forward exchange rates.

The fair values of current financial assets and liabilities carried at amortised cost approximate their
carrying amounts.

Leases
When the Group is the lessee:
Finance leases

Leases of property, plant and equipment where the Group assumes substantially all risks and rewards
incidental to ownership are classified as finance leases.

The leased assets and the corresponding lease liabilities (net of finance charges) under finance leases
are recognised on the statement of financial position as property, plant and equipment and borrowings
respectively, at the inception of the leases based on the lower of the fair value of the leased assets and
the present value of the minimum lease payments.

Each lease payment is apportioned between the finance expense and the reduction of the outstanding
lease liability. The finance expense is recognised in profit or loss on a basis that reflects a constant
periodic rate of interest on the finance lease liability.

Operating leases

Leases of property, plant and equipment where substantially all risks and rewards incidental to
ownership are retained by the lessor are classified as operating leases. Payments made under operating
leases (net of any incentives received from the lessors) are recognised in profit or loss on a straight-line
basis over the period of the lease.

When an operating lease is terminated before the lease period has expired, any payment made by the
Group as penalty is recognised as an expense when termination takes place.

Inventories

Inventories are carried at the lower of cost and net realisable value. Cost of finished goods and work-
in-progress is determined on a weighted average cost basis. The cost of finished goods and work-in-
progress comprises raw materials, direct labour, other direct costs and related production overheads
(based on normal operating capacity) but excludes borrowing costs. For raw materials and spares, cost is
determined on a first-in-first-out basis. Net realisable value is the estimated selling price in the ordinary
course of business, less the estimated cost of completion and applicable variable selling expenses.

45




Gul Technologies Singapore Ltd
Annual Report 2010

Notes to the Financial Statements

For the financial year ended 31 December 2010

2.

2.14

2.15

46

SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Income taxes

Current income tax for current and prior periods is recognised at the amount expected to be paid
to or recovered from the tax authorities, using the tax rates and tax laws that have been enacted or
substantively enacted by the date of financial position.

Deferred income tax is recognised for all temporary differences arising between the tax bases of assets
and liabilities and their carrying amounts in the financial statements except when the deferred income
tax arise from the initial recognition of an asset or liability in a transaction that is not a business
combination and affects neither accounting nor taxable profit or loss at the time of the transaction.

A deferred income tax liability is recognised on temporary differences arising on investments in
subsidiaries, except where the Group is able to control the timing of the reversal of the temporary
difference and it is probable that the temporary difference will not reverse in the foreseeable future.

A deferred income tax asset is recognised to the extent that it is probable that future taxable profit
will be available against which the deductible temporary differences and tax losses can be utilised.

Deferred income tax is measured:

(i at the tax rates that are expected to apply when the related deferred income tax asset is realised
or the deferred income tax liability is settled, based on tax rates and tax laws that have been
enacted or substantively enacted by the date of financial position; and

(ii) based on the tax consequence that will follow from the manner in which the Group expects, at the
date of financial position, to recover or settle the carrying amounts of its assets and liabilities.

Current and deferred income taxes are recognised as income or expense in profit or loss, except to the
extent that the tax arises from a business combination or a transaction which is recognised directly in
equity. Deferred tax arising from a business combination is adjusted against goodwill on acquisition.

Current and deferred income taxes recognised outside profit or loss are recognised in (a) other
comprehensive income if the tax is related to an item recognised in other comprehensive income and
(b) directly in equity if the tax is related to an item recognised directly in equity.

Provisions

Provision for warranty is recognised when the Group has a present legal or constructive obligation as
a result of past events; it is more likely than not that an outflow of resources will be required to settle
the obligation; and the amount has been reliably estimated.

The Group recognises the estimated liability to repair or replace products still under warranty at the
balance sheet date. This provision is calculated based on historical experience of the level of repairs
and replacements.

Changes in the estimated timing or amount of the expenditure or discount rate are recognised in profit
or loss when the changes arise.
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2. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.16 Employee compensation

Employee benefits are recognised as an expense, unless the cost qualifies to be capitalised as an
asset.

Defined contribution plans

Defined contribution plans are post-employment benefit plans under which the Group pays fixed
contributions into separate entities such as the Central Provident Fund and the Social Security Fund on
a mandatory, contractual or voluntary basis. The Group has no further payment obligations once the
contributions have been paid.

2.17 Currency translation

(a) Functional and presentation currency

Items included in the financial statements of each entity in the Group are measured using
the currency of the primary economic environment in which the entity operates (“functional
currency”). The financial statements are presented in United States Dollar, which is the functional
currency of the Company.

(b) Transactions and balances

Transactions in a currency other than the functional currency (“foreign currency”) are translated
into the functional currency using the exchange rates at the dates of the transactions. Currency
translation differences from the settlement of such transactions and from the translation of
monetary assets and liabilities denominated in foreign currencies at the closing rates at the
balance sheet date are recognised in profit or loss, unless they arise from borrowings in foreign
currencies and other currency instruments that are designated and qualify as net investment
hedges and net investment in foreign operations. Those currency translation differences
are recognised in other comprehensive income in the consolidated financial statements and
transferred to profit or loss as part of the gain or loss on disposal of the foreign operation.

Non-monetary items measured at fair values in foreign currencies are translated using the
exchange rates at the date when the fair values are determined.

(c) Translation of Group entities’ financial statements

The results and financial position of all the Group entities (none of which has the currency of
a hyperinflationary economy) that have a functional currency different from the presentation
currency are translated into the presentation currency as follows:

(i) Assets and liabilities are translated at the closing exchange rates at the reporting date;

(ii) Income and expenses are translated at average exchange rates (unless the average is
not a reasonable approximation of the cumulative effect of the rates prevailing on the
transaction dates, in which case income and expenses are translated using the exchange
rates at the dates of the transactions); and

(iii)  All resulting currency translation differences are recognised in other comprehensive
income.

Goodwill and fair value adjustments arising on the acquisition of foreign operations on or after
1 January 2005 are treated as assets and liabilities of the foreign operations and translated at
the closing rates at the reporting date. For acquisitions prior to 1 January 2005, the exchange
rates at the dates of acquisition are used.
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SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the
Executive Committee whose members are responsible for allocating resources and assessing performance
of the operating segment.

Cash and cash equivalents

For the purpose of presentation in the consolidated statement of cash flows, cash and cash equivalents
include cash on hand, deposits with financial institutions which are subject to an insignificant risk of
change in value, and bank overdrafts. Bank overdrafts are presented as current borrowings on the
statement of financial position.

Share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issuance of new
ordinary shares are deducted against the share capital account.

Dividends to Company’s shareholders

Dividends to the Company’s shareholders are recognised when the dividends are approved for
payment.

Government grants

Grants from the government are recognised as a receivable at their fair value when there is a reasonable
assurance that the grant will be received and the Group will comply with all the attached conditions.

Government grants receivable are recognised as income over the period necessary to match them with
the related costs which they are intended to compensate on a systematic basis. Government grants
relating to expenses are offset against the related expenses.

Government grants relating to assets are deducted against the carrying amount of the assets.

Derivative financial instruments

A derivative financial instrument is initially recognised at its fair value on the contract date and is
subsequently carried at its fair value. Changes in fair value are recognised in profit or loss as the
derivative financial instrument is not designated as a hedging instrument.

CRITICAL ACCOUNTING ESTIMATES, ASSUMPTIONS AND JUDGEMENTS
Estimates, assumptions and judgements are continually evaluated and are based on historical experience
and other factors, including expectations of future events that are believed to be reasonable under

the circumstances.

Critical accounting estimates and assumptions

Estimated impairment of property, plant and equipment

Property, plant and equipment is tested for impairment whenever there is any objective evidence or
indication that these assets may be impaired. The Group considers the guidance of FRS 36 in assessing
whether there is any objective evidence or indication that the above asset may be impaired. This
assessment requires significant judgement.
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3. CRITICAL ACCOUNTING ESTIMATES, ASSUMPTIONS AND JUDGEMENTS (CONTINUED)

Critical accounting estimates and assumptions (Continued)

Based on the assessment performed by management, management has concluded that there is no
objective evidence or indication that the above asset may be impaired.

If any such objective evidence or indication exists, the recoverable amount of the asset is estimated to
ascertain the amount of impairment loss. The recoverable amount is defined as the higher of the fair
value less cost to sell and value-in-use.

4. OTHER GAINS/(LOSSES) AND OTHER INCOME

The Group
2010 2009
UsS$’000 US$'000
Other income
— Interest income - bank 215 266
— Scrap sales 4,920 2,271
— Others 708 308
Total other income 5,843 2,845
Other gains/(losses):
— Gain/(loss) on disposal of property, plant and equipment 194 (29)
— Fair value (losses)/gains relating to financial assets,
at fair value through profit or loss (27) 26
- Net foreign exchange loss from operating activities (799) (376)
Other gains/(losses) — net (632) (379)
5. EXPENSES BY NATURE
The Group
2010 2009
UsS$’000 US$'000
Write-back/(allowance) for impairment of trade receivables (26) 180
Depreciation of property, plant and equipment (Note 17) 9,374 9,275
Changes in inventories (3,730) (1,261)
Claims and compensation 807 511
Employee compensation (Note 6) 18,520 17,773
Commission expense 2,702 2,011
Outward freight 6,865 3,913
Professional fees 485 486
Property tax 493 490
Property, plant and equipment written off 324 1,161
Purchase of raw materials, finished goods and consumables 91,867 60,535
Rental on operating leases 69 65
Repairs and maintenance cost 10,117 5,912
Sub-contractor charges 13,773 9,541
Utilities expense 10,299 8,137
Write-down/(write-back) in value of inventory 388 (145)
Others 7,168 3,563
Total cost of sales, distribution, administrative and
other operating expenses 169,495 122,147
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6. EMPLOYEE COMPENSATION

The Group
2010 2009
US$’000 Us$'000
Wages and salaries 16,951 13,299
Employer’s contribution to social security funds
and Central Provident Fund 1,581 4,539
Less: Government grant — Job Credit Scheme (12) (65)
18,520 17,773
7. FINANCE EXPENSES
The Group
2010 2009
US$’000 Us$’000
Interest expense:
— Bank loans 1,067 1,258
— Loans from related parties* entrusted through banks 407 641
— Loans from related parties* 321 654
1,795 2,553
Net foreign exchange loss 719 533
Bank charges 95 144
2,609 3,230
* Related parties refer to a substantial shareholder and its subsidiaries and companies related to Tuan Sing
Holdings Limited (“TSH")’s substantial shareholders.
8. INCOME TAX EXPENSE
The Group
2010 2009
US$’000 UsS$'000
Tax expense attributable to profit is made up of:
Current income tax
— Foreign 3,579 1,693
Deferred income tax (Note 19) 281 88
3,860 1,781
Under/(over) provision in prior financial years:
— Current income tax 183 (40)
4,043 1,741
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8. INCOME TAX EXPENSE (CONTINUED)

The tax expense on profit differs from the amount that would arise using the Singapore standard rate
of income tax due to the following:

The Group
2010 2009
US$’000 Us$'000
Profit before income tax 28,587 23,007
Tax calculated at a tax rate of 17% (2009: 17%) 4,860 3,911
Effects of:
— Lower tax rates arising from tax incentives in other countries (1,656) (2,176)
— Expenses not deductible for tax purposes 938 860
- Income not subject to tax (572) -
— Statutory stepped income exemption - (18)
— Utilisation of previously unrecognised tax losses - (895)
— Deferred tax benefits not recognised 290 309
— Tax incentives - (210)
3,860 1,781

9. EARNINGS PER SHARE

Basic earnings per share is calculated by dividing the net profit attributable to equity holders of the
Company by the weighted average number of ordinary shares outstanding during the financial year.

The Group
2010 2009

Net profit attributable to equity holders of

the Company (US$'000) 13,251 11,853
Weighted average number of ordinary shares

outstanding for basic earnings per share ("000) 931,060 931,060
Weighted average number of ordinary shares

outstanding for diluted earnings per share (‘000) 931,060 931,060
Basic earnings per share 1.4 US cents 1.3 US cents
Diluted earnings per share 1.4 US cents 1.3 US cents

For the years ended 31 December 2010 and 2009, the diluted earnings per share are the same as basic
earnings per share as there are no potential dilutive ordinary shares.

10. CASH AND CASH EQUIVALENTS

The Group The Company
2010 2009 2010 2009
US$’000 Us$'000 US$’000 us$’000
Cash and bank balances 31,383 21,068 4,345 1,458
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10. CASH AND CASH EQUIVALENTS (CONTINUED)

For the purpose of presenting the consolidated statement of cash flows, the consolidated cash and cash
equivalents comprise the following:

The Group
2010 2009

UsS$’000 US$'000

Cash and bank balances (as above) 31,383 21,068
Less: Bank balances pledged as securities for banking facilities (4,702) (4,059)

Cash and cash equivalents per consolidated statement of cash flows 26,681 17,009

11. TRADE AND OTHER RECEIVABLES
The Group The Company

2010 2009 2010 2009
US$’000 US$'000 Us$’000 US$'000

Trade receivables — Third parties 50,353 45,006 16,068 12,380

Less: Allowances for impairment of

receivables (20) (743) (20) (20)

Trade receivables — net 50,333 44,263 16,048 12,360
Due from subsidiaries (non-trade) - - 36,986 29,261

Less: Allowance for impairment of

receivables - - (6,938) (6,518)

_ - 30,048 22,743

Value-added tax recoverable 1,016 1,061 - -
Other receivables 616 479 - -
51,965 45,803 46,096 35,103

The non-trade amounts due from subsidiaries are unsecured, interest-free and repayable on demand.

12. INVENTORIES

The Group The Company
2010 2009 2010 2009
US$’000 Us$’000 US$’000 Us$’000
Finished goods 8,757 6,880 8,024 4,104
Work-in-progress 3,305 2,473 - -
Raw materials 3,483 2,850 - -
15,545 12,203 8,024 4,104

The cost of inventories recognised as expense and included in “cost of sales” amounted to US$85,317,000
(2009: US$56,122,000).
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13. OTHER CURRENT ASSETS

The Group The Company
2010 2009 2010 2009
US$’000 Us$'000 US$’000 Us$'000
Deposits 20 20 16 15
Prepayments 1,060 1,355 11 23
1,080 1,375 27 38
14. INVESTMENTS IN SUBSIDIARIES
The Company
2010 2009
US$’000 Us$'000
Equity investments at cost 20,135 20,135
Less: Accumulated impairment losses (19,228) (19,228)
907 907
Details of the subsidiaries are as follows:
Country of
Name of subsidiaries Principal activities incorporation Equity holding
2010 2009
% %
Held by the Company
*  QGultech International Pte Ltd Investment holding Singapore 100 100
*  Teledyne-Gultech Pte Ltd Dormant Singapore 100 100
* I-Pro Pte Ltd Dormant Singapore 100 100
*  Gultech China Pte Ltd Investment holding Singapore 100 100
## Greendale Development Struck-off British Virgin - 100
Group Limited Islands
Held by subsidiaries
# Gultech (Suzhou) Electronics Manufacture and sale of Suzhou, PRC 61.4 61.4
Co., Ltd printed circuit boards
#  Qultech (Wuxi) Electronics Manufacture and sale of Wuxi, PRC 51.0 51.0
Co., Ltd printed circuit boards
#  Qultech Wuxi Electronics Trading in all types of Hong Kong 51.0 51.0
Co (HK), Limited electronic and related
products
##  Gultech (Jiangsu) Electronics Inactive during the Wuxi, PRC 100 -
Technologies Co., Ltd financial year
* Audited by PricewaterhouseCoopers LLP, Singapore
# Audited by PricewaterhouseCoopers Zhong Tian CPAs Limited Company
"# Audited by PricewaterhouseCoopers Zhong Tian CPAs Limited Company for the purpose of the Group
audit
i Not required to be audited under the laws of the country of incorporation.

itk Not required to be audited for this financial year as the subsidiary was inactive during the financial year.
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15. OTHER RECEIVABLE FROM SUBSIDIARY

The Company
2010 2009

US$’000 us$'000

Unsecured convertible bonds 16,000 15,032

The convertible bonds issued by a subsidiary, denominated in Singapore Dollar, bear interest at 5% per
annum and are repayable on demand. The option to convert the bonds into the subsidiary’s ordinary
shares expired on 31 January 2004.

It is not the Company’s intention to seek repayment from the subsidiary within the next twelve months
from the balance sheet date. The carrying amounts of the convertible bonds approximated their fair
values.

16. FINANCIAL ASSETS, AT FAIR VALUE THROUGH PROFIT OR LOSS

The Group The Company
2010 2009 2010 2009
US$’000 uUs$'000 US$’000 Us$'000
At fair value on initial recognition
— Listed equity securities in Singapore 26 43 26 43
— Unlisted equity securities in United States - 10 - 10
26 53 26 53

54



Notes to the Financial Statements

For the financial year ended 31 December 2010

17.

PROPERTY, PLANT AND EQUIPMENT

The Group

Cost

At 1 January 2010
Additions
Disposals
Transfers

Write off

At 31 December 2010

Accumulated
depreciation

At 1 January 2010

Disposals

Depreciation charge

Write off

At 31 December 2010

Net book value
At 31 December 2010

Cost

At 1 January 2009
Additions
Disposals
Transfers

Write off

At 31 December 2009

Accumulated
depreciation

At 1 January 2009

Disposals

Depreciation charge

Write off

At 31 December 2009

Net book value
At 31 December 2009

Gul Technologies Singapore Ltd
Annual Report 2010

Furniture,
fixtures,
Plant and computer Capital
Leasehold Leasehold machinery Motor and office  work-in-

land buildings and toolings vehicles equipment progress Total
UsS$'000 Us$'000 Us$'000 Us$'000 Us$'000 Us$'000 Us$'000
2,389 45,193 87,063 247 5,679 859 141,430
- - - - - 13,257 13,257
- - (2,215) (70) (34) - (2,319)
- 380 8,556 81 4,235 (13,252) -
- - (1,801) - (84) - (1,885)
2,389 45,573 91,603 258 9,796 864 150,483
396 7,324 44,760 125 5,035 - 57,640
- - (2,149) (61) (31) - (2,241)
53 1,040 7,464 40 777 - 9,374
- - (1,497) - (64) - (1,561)
449 8,364 48,578 104 5,717 - 63,212
1,940 37,209 43,025 154 4,079 864 87,271
2,389 45,193 88,923 272 5,548 540 142,865
_ - 354 - 45 1,567 1,966
- - (220) (25) - - (245)
- - 1,127 - 121 (1,248) -
- - (3,121) - (35) - (3,156)
2,389 45,193 87,063 247 5,679 859 141,430
343 6,099 39,420 111 4,487 - 50,460
- - (79) (21) - - (100)
53 1,225 7,382 35 580 - 9,275
- - (1,963) - (32) - (1,995)
396 7,324 44,760 125 5,035 — 57,640
1,993 37,869 42,303 122 644 859 83,790
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17. PROPERTY, PLANT AND EQUIPMENT (CONTINUED)

Furniture,
fixtures,
computer
Motor and office
vehicles equipment Total
Us$'000 US$'000 US$'000
The Company
Cost
At 1 January 2010 35 1,405 1,440
Disposals (35) - (35)
31 December 2010 - 1,405 1,405
Accumulated depreciation
At 1 January 2010 35 1,394 1,429
Depreciation charge - 5 5
Disposals (35) - (35)
At 31 December 2010 - 1,399 1,399
Net book value
At 31 December 2010 - 6 6
Cost
At 1 January 2009 35 1,399 1,434
Additions - 6 6
31 December 2009 35 1,405 1,440
Accumulated depreciation
At 1 January 2009 35 1,381 1,416
Depreciation charge - 13 13
At 31 December 2009 35 1,394 1,429
Net book value
At 31 December 2009 - 11 11

Short-term bank loans of the Group amounting to US$$27,428,000 (2009: US$21,117,000) are secured on
certain leasehold land, leasehold building, plant and machinery, and furniture, fixtures, computer and
office equipment with net book value of US$51,510,000 (2009: US$50,400,000) [Note 22(a)].
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18.

INTANGIBLE ASSET

Intangible asset relates to goodwill on acquisition of subsidiary.

The Group
2010 2009

US$’000 Us$’000
Cost
Beginning and end of financial year 7,489 7,489
Accumulated impairment losses
Beginning and end of financial year (6,630) (6,630)
Net book value 859 859

Impairment test for goodwill on acquisition

The carrying value of the Group’s goodwill on acquisition of subsidiary company was assessed for
impairment as follows:

Basis on which Years of

recoverable budgeted

amounts were cash flow
Cash-generating unit (“CGU") determined Discount rate projections

2010 2009 2010 2009 2010 2009
US$’000 US$'000 % %
Gultech (Wuxi) Electronics

Co., Ltd 859 859 Value-in-use 14.0 11.9 3 3

Goodwill is allocated for impairment testing purposes to the individual entity which is also the cash-
generating unit. The value-in-use calculations apply a discounted cash flow model using cash flow
projections based on financial budgets and forecasts approved by management for periods as stated
in the table above.

The cash flows beyond the budget period were extrapolated using a growth of 0%. The terminal
growth rate is based on management’s expectations of the market development. The discount rates
applied to the cash flow projections are pre-tax and reflect a reasonable risk premium at the date of
the assessment of the respective cash-generating units.

57



Gul Technologies Singapore Ltd
Annual Report 2010

Notes to the Financial Statements

For the financial year ended 31 December 2010

19. DEFERRED INCOME TAXES

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current
income tax assets against current income tax liabilities and when the deferred income taxes relate to
the same fiscal authority. The amounts, determined after appropriate offsetting, are shown on the
statement of financial position as follows:

The Group
2010 2009
US$’000 Us$'000
Deferred income tax assets
- to be recovered within one year 238 177
- to be recovered after one year 753 693
991 870
Deferred income tax liabilities
- to be settled after one year (983) (581)
Movement in deferred income tax asset account is as follows:
The Group
2010 2009
US$’000 Us$'000
Beginning of financial year 289 377
Tax charged to profit or loss (Note 8) (281) (88)
End of financial year 8 289
The movement in deferred income tax assets and liabilities is as follows:
Group
Deferred income tax assets
Accelerated
accounting
depreciation Provisions Total
Us$'000 Us$'000 Us$'000
2010
Beginning of financial year 693 177 870
Credited to profit or loss 97 24 121
End of financial year 790 201 991
2009
Beginning of financial year 448 163 611
Credited to profit or loss 245 14 259
End of financial year 693 177 870
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19. DEFERRED INCOME TAXES (CONTINUED)

Deferred income tax liabilities

Unremitted
earnings of
an overseas
subsidiary
Us$'000
2010
Beginning of financial year (581)
Charged to profit or loss (402)
End of financial year (983)
2009
Beginning of financial year (234)
Charged to profit or loss (347)
End of financial year (581)

Deferred income tax assets are recognised for tax losses carried forward to the extent that realisation
of the related tax benefits through future taxable profits is probable. The Group has unrecognised
unutilised tax losses of approximately US$17,646,000 (2009: US$19,527,000) at the balance sheet date
which can be carried forward and used to offset against future taxable income subject to meeting
certain statutory requirements by those companies with unrecognised tax losses in their respective
countries of incorporation. These tax losses have no expiry date.

20. TRADE AND OTHER PAYABLES

The Group The Company
2010 2009 2010 2009
US$’000 Us$'000 uUS$’000 Us$'000
Current
Trade payables:
— Third parties 36,024 33,234 853 850
— Subsidiaries - - 39,239 29,247
36,024 33,234 40,092 30,097
Non-trade payables:
— Subsidiaries - - 896 58
— Related parties* 180 267 180 267
180 267 1,076 325
Accrued operating expenses 5,967 6,570 1,436 1,275
Sundry creditors 5,316 3,876 - 20
Purchase of property, plant and equipment 966 741 - -
48,453 44,688 42,604 31,717
Non-current
Non-trade payables:
— Subsidiaries - - 5,067 4,761
48,453 44,688 47,671 36,478
* Related parties refer to a substantial shareholder and its subsidiary.
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20. TRADE AND OTHER PAYABLES (CONTINUED)

(a) The current non-trade amounts due to subsidiaries and related parties are unsecured, interest-
free and repayable on demand.

(b) The non-current non-trade amounts due to subsidiaries are unsecured, interest-free and have
no fixed terms of repayment. It is the intention of the subsidiaries not to call for repayment of
these amounts within the next twelve months from 31 December 2010. The carrying amounts of
these payables approximated their fair values.

21. PROVISION FOR WARRANTY
The Group provides warranties on its products and undertakes to repair or replace items that fail to
perform satisfactorily during the warranty period. A provision is recognised at the balance sheet date

for expected warranty claims based on past experience of the level of repairs and returns.

Movement in provision for warranty is as follows:

The Group
2010 2009
US$’000 US$'000
Beginning of financial year 1,409 1,345
Provision made 1,576 562
Provision utilised (1,104) (498)
End of financial year 1,881 1,409
22. BORROWINGS
The Group The Company
2010 2009 2010 2009
US$’000 US$'000 Us$’000 US$'000
Current
Short-term bank loans (secured) 27,428 21,117 - -
Receivable purchase facility (secured) 5,597 - 5,597 -
Loans from related parties (unsecured) 17,727 17,927 17,727 17,927
Loan from subsidiary - - 1,000 1,200
Current portion of Transferable
Loan Facility (secured) - 99 - 99
50,752 39,143 24,324 19,226
Non-current
Loan from related parties entrusted
through banks (unsecured) - 6,052 - -
Loans from related parties (unsecured) - 12,648 - -
- 18,700 - -
Total borrowings 50,752 57,843 24,324 19,226
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22. BORROWINGS (CONTINUED)

(a) Short-term bank loans (secured)/Transferable Loan Facility (secured)

Short-term bank loans of the Group are secured on certain property, plant and equipment of subsidiaries
(Note 17). The Transferable Loan Facility of the Company at 31 December 2009 was secured on all
assets of the Company, except for its interest in a subsidiary, Gultech International Pte Ltd. During the
financial year, the loan was fully repaid and the security was discharged.

(b) Receivable purchase facility

Receivable purchase facility of US$5,597,000 (2009: US$Nil) is secured by a fresh security over proceeds
of receivables of the Company of US$6,219,000 (2009: US$Nil).

() Loans from related parties entrusted through banks

The entrusted bank loans at 31 December 2009 were loans borrowed from banks through an equivalent
amount of cash deposit placed by related party, being a company related to TSH's substantial
shareholder with the banks. The entrusted bank loans were unsecured and bore interest at 5.94% per
annum, and were fully repaid during the financial year.

(d) Loans from related parties

The current loans from related parties relate to loans from a substantial shareholder (“Shareholder”)
and a company related to the Shareholder, and bear interest at SIBOR + 1.5% (2009: 0%) per annum.

The non-current loans from related parties at 31 December 2009 relate to loans from companies related
to TSH’s substantial shareholder, bore interest at rates of 5.94% to 6.53% per annum and were fully

repaid during the financial year.

(e) Loan from subsidiary

The loan from subsidiary is unsecured, interest-free and repayable on demand.

(f) Carrying amounts and fair values

The carrying amounts of non-current borrowings at 31 December 2009 approximated their fair
values.

23. SHARE CAPITAL

Number of
ordinary shares Amount
Issued share Share
capital capital
‘000 Us$'000
2010
Balance at beginning and end of financial year 931,060 21,320
2009
Balance at beginning and end of financial year 931,060 21,320

All issued ordinary shares are fully paid. There is no par value for these ordinary shares.
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24. OTHER RESERVES

The Group The Company
2010 2009 2010 2009
US$’000 Us$’000 US$’000 Us$’000
Composition:
Capital reduction reserve 6,923 6,923 6,923 6,923
Enterprise expansion fund reserve 1,078 91 - -
Currency translation reserve (2,043) (2,043) - -
5,958 4,971 6,923 6,923
Other reserves are non-distributable.
The Group The Company
2010 2009 2010 2009
US$’000 US$'000 US$’000 US$'000

Movements:
(i) Capital reduction reserve

Balance at beginning and end
of financial year 6,923 6,923 6,923 6,923

(i) Enterprise expansion fund reserve

Balance at beginning of financial year 91 91 - -
Transfer from retained earnings 987 - - -
Balance at end of financial year 1,078 91 - -

The Board has determined the percentage of the profits of the Group’s subsidiaries to be
appropriated to the Enterprise Expansion Fund reserve in accordance with local regulations in

China.
The Group The Company
2010 2009 2010 2009
US$’000 Us$'000 US$’000 Us$'000
(iii)  Currency translation reserve
Balance at beginning and end
of financial year (2,043) (2,043) - -

25. ACCUMULATED LOSSES

Movements in accumulated losses for the Company are as follows:

The Company
2010 2009
US$’000 Us$'000
Balance at beginning of financial year (27,241) (27,736)
Net profit for the financial year 2,434 495
Balance at end of financial year (24,807) (27,241)

Movements in accumulated losses for the Group are shown in the Consolidated Statement of Changes
in Equity.
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26.

(a)

(b)

27.

(a)

COMMITMENTS

Capital commitments

Capital expenditures contracted for at the balance sheet date but not recognised in the financial
statements are as follows:

The Group
2010 2009

US$’000 us$'000

Property, plant and equipment 2,856 952

Operating lease commitments — where the Group is a lessee

The future minimum lease payables under non-cancellable operating leases contracted for at the balance
sheet date but not recognised as liabilities, are as follows:

The Group and

The Company
2010 2009

UsS$’000 Us$'000

Not later than one year 18 17

FINANCIAL RISK MANAGEMENT
Financial risk factors

The Group’s activities expose it to market risks (including currency risk, price risk, and interest rate risk),
credit risk, liquidity risk and capital risk. The Group’s overall risk management strategy seeks to minimise
adverse effects from the unpredictability of financial markets on the Group’s financial performance.

The Board of Directors is responsible for setting the objectives and underlying principles of financial
risk management for the Group. The management then establishes the detailed policies such as
authority levels, oversight responsibilities, risk identification and measurement, exposure limits and
hedging strategies, in accordance with the objectives and underlying principles approved by the Board
of Directors.

Financial risk management is carried out by the Finance Office at each operating sites in close co-
operation with the various operational teams. Detailed risk management report is prepared annually
for review by the Chief Executive Officer and Chief Financial Officer. This report is also submitted to
the Audit Committee and Board of Directors for review and approval.

Market risk
(i) Currency risk

The Group manufactures its products in the People’s Republic of China (“PRC”) and sells to the
international market. While it buys and sells in United States Dollar (“USD"), Renminbi (“"RMB"),
Singapore Dollar (“SGD") and Euro, the dominant currency used is the United States Dollar.
Arising from its trading activities, the Group has some exposure to currency risk.

The Group's risk management policy is to achieve as much as possible natural hedge of its currency
exposure. It also monitors currency trend and strives to negotiate transactions in favourable
currencies with counterparties. The Group also manages this risk by entering into currency
forwards.
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27. FINANCIAL RISK MANAGEMENT (CONTINUED)
(a) Market risk (continued)
(i) Currency risk (continued)

The Group’s currency exposure based on the information provided to key management is as
follows:

uUsD SGD RMB Other Total

USs$'000 US$'000 US$000 US$'000 USs$’'000

At 31 December 2010
Financial assets

Cash and cash equivalents 14,106 289 13,769 3,219 31,383
Trade and other receivables 42,320 1,888 5,628 2,129 51,965
Inter-company balances 43,781 53,756 846 3,307 101,690

Financial assets, at fair value

through profit or loss - 26 - - 26
100,207 55,959 20,243 8,655 185,064
Financial liabilities
Borrowings 32,170 - 17,393 1,189 50,752
Inter-company balances 43,781 53,756 846 3,307 101,690
Trade and other payables 15,742 2,745 29,552 414 48,453
91,693 56,501 47,791 4,910 200,895
Net financial assets/(liabilities) 8,514 (542) (27,548) 3,745 (15,831)
Less: Net financial assets
denominated in the
respective entities’
functional currency (1,787) (4,642) - - (6,429)
Less: Currency forwards (8,000) - 8,153 - 153
Currency exposure (1,273) (5,184) (19,395) 3,745 (22,107)
At 31 December 2009
Financial assets
Cash and cash equivalents 6,714 420 11,928 2,006 21,068
Trade and other receivables 36,937 394 6,370 2,102 45,803
Inter-company balances 29,973 51,404 247 801 82,425
Financial assets, at fair value
through profit or loss 10 43 - - 53
73,634 52,261 18,545 4,909 149,349
Financial liabilities
Borrowings 20,240 - 37,603 - 57,843
Inter-company balances 29,973 51,404 247 801 82,425
Trade and other payables 11,364 2,309 30,731 284 44,688
61,577 53,713 68,581 1,085 184,956
Net financial assets/(liabilities) 12,057 (1,452) (50,036) 3,824 (35,607)
Less: Net financial assets
denominated in the
respective entities’
functional currency (12,044) (4,364) - - (16,408)
Less: Currency forwards (4,000) - 4,011 - 11
Currency exposure (3,987) (5,816) (46,025) 3,824 (52,004)
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27. FINANCIAL RISK MANAGEMENT (CONTINUED)
(a) Market risk (continued)
(i) Currency risk (continued)

The Company’s currency exposure based on the information provided to key management is as

follows:
UsD SGD Other Total
UsS$'000 US$'000 US$'000 US$'000
At 31 December 2010
Financial assets
Cash and cash equivalents 3,272 256 817 4,345
Trade and other receivables 20,815 39,324 1,957 62,096
Financial assets, at fair value
through profit or loss - 26 - 26
24,087 39,606 2,774 66,467
Financial liabilities
Borrowings 23,134 - 1,190 24,324
Other financial liabilities 36,078 8,232 3,361 47,671
59,212 8,232 4,551 71,995
Net financial (liabilities)/assets (35,125) 31,374 (1,777) (5,528)
Less: Net financial liabilities
denominated in the entity’s
functional currency 35,125 - - 35,125
Currency exposure - 31,374 (1,777) 29,597
At 31 December 2009
Financial assets
Cash and cash equivalents 1,028 389 41 1,458
Trade and other receivables 12,299 37,391 445 50,135
Financial assets, at fair value
through profit or loss 10 43 - 53
13,337 37,823 486 51,646
Financial liabilities
Borrowings 19,226 - - 19,226
Other financial liabilities 27,163 8,459 856 36,478
46,389 8,459 856 55,704
Net financial (liabilities)/assets (33,052) 29,364 (370) (4,058)
Less: Net financial liabilities
denominated in the entity’s
functional currency 33,052 - - 33,052
Currency exposure - 29,364 (370) 28,994
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27.

(a)

66

FINANCIAL RISK MANAGEMENT (CONTINUED)

()

(i)

(iii)

Market risk (continued)

Currency risk (continued)

At 31 December 2010, if the SGD strengthened by 4% (2009: 4%) against the USD with all other
variables including tax rate being held constant, the Group’s and Company’s after-tax profit
will be US$207,000 (2009: US$233,000) lower and US$1,255,000 (2009: US$1,175,000) higher
respectively. If the SGD weakened by 4% (2009: 4%), the after-tax profit will be higher/lower
by the same amount.

At 31 December 2010, if the RMB strengthened/weakened by 4% (2009: 2%) against the USD
with all other variables including tax rate being held constant, the Group’s after-tax profit will
be lower/higher by US$776,000 (2009: US$921,000).

During the year, the Group entered into foreign exchange contracts for contract notional amounts
of US$8,000,000 (2009: US$4,000,000) to receive RMB53,612,000 (2009: RMB27,266,000). The fair
values of the Group’s outstanding contracts amounted to US$152,630 (2009: US$11,000) at 31
December 2010. As at 31 December 2010, the settlement dates of the forward contracts are less
than 6 months from the balance sheet date.

Price risk
The Group is not exposed to any significant equity securities price risk.
Cash flow and fair value interest rate risks

Cash flow interest rate risk is the risk that the future cash flows of a financial instrument will
fluctuate because of changes in market interest rates. Fair value interest rate risk is the risk that
the fair value of a financial instrument will fluctuate due to changes in market interest rates.
The Group has no significant interest-bearing assets.

The Group’s and the Company’s exposure to cash flow interest rate risks arise mainly from
variable-rate borrowings. The Group manages these cash flow interest rate risks through regular
review, re-negotiations and re-financing.

The table below sets out the Group’s and the Company’s exposure to cash flow interest rate
risks. Included in the table are the borrowings at carrying amounts, categorised by the earlier of
contractual repricing or maturity dates.

Variable rates Fixed rates

Within After Within After

1 year 1 year 1 year 1 year Total

Us$'000 Us$'000 US$'000 US$'000 Us$'000
The Group
31 December 2010 50,752 - - - 50,752
31 December 2009 39,916 - 17,927 - 57,843
The Company
31 December 2010 24,324 - - - 24,324
31 December 2009 99 - 19,127 - 19,226
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27.

(a)

(b)

FINANCIAL RISK MANAGEMENT (CONTINUED)

Market risk (continued)

(iti)  Cash flow and fair value interest rate risks (continued)

The Group's borrowings at variable rates on which effective hedges have not been entered into,
are denominated in RMB and USD. If the RMB interest rates increase/decrease by 0.5% (2009:
0.5%) with all other variables including tax rate being held constant, the profit after tax will be
lower/higher by US$126,000 (2009: US$188,000) as a result of higher/lower interest expense on
the RMB denominated borrowings. If the USD interest rates increase/decrease by 1.0% (2009:
7%) with all other variables including tax rate being held constant, the profit after tax will be
lower/higher by US$322,000 (2009: US$208,000) as a result of higher/lower interest expense on
the USD denominated borrowings.

Credit risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in
financial loss to the Group. For trade receivables, the Group adopts the policy of dispensing credit limits
and terms in accordance with the appropriate credit standing of the customers, to mitigate credit risk.
Trade receivables of US$19,708 (2009: US$21,109) are due from three largest external customers.

Credit exposure to an individual counterparty is restricted by credit limits that are approved by the
Credit Committee based on ongoing credit evaluation. The counterparty’s payment profile and credit
exposure are continuously monitored at the entity level by the respective management and at the
Group level by the Chief Financial Officer.

As the Group and Company do not hold any collateral, the maximum exposure to credit risk for each
class of financial instruments is the carrying amount of that class of financial instruments presented on
the statements of financial position.

The major classes of financial assets of the Group and Company are bank deposits and trade
receivables.

The credit risk for net trade receivables based on the information provided to key management is as
follows:

The Group The Company
2010 2009 2010 2009
US$’000 Us$'000 US$’000 Us$'000
By geographical areas based
on customer locations
Singapore 5,449 834 829 834
PRC (including Hong Kong) 27,537 25,756 - 28
America 3,186 4,376 2,522 1,256
Europe 5,232 4,097 5,024 1,341
Malaysia 332 598 332 598
Thailand 7,243 8,301 7,208 8,299
Other countries 1,354 301 133 4
50,333 44,263 16,048 12,360
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27. FINANCIAL RISK MANAGEMENT (CONTINUED)
(b)  Credit risk (continued)
(i) Financial assets that are neither past due nor impaired
Bank deposits that are neither past due nor impaired are mainly deposits with banks with high
credit-ratings assigned by international credit-rating agencies. Trade receivables that are neither
past due nor impaired are substantially companies with a good collection track record with the
Group.

(i) Financial assets that are past due and/or impaired

There is no other class of financial assets that is past due and/or impaired except for trade
receivables.

The age analysis of trade receivables past due but not impaired is as follows:

The Group The Company
2010 2009 2010 2009
US$’000 US$'000 US$’000 US$'000
Past due 0 to 3 months 7,813 8,148 1,949 1,461
Past due 3 to 6 months 56 33 - -
Past due over 6 months - 107 - -
7,869 8,288 1,949 1,461

The carrying amount of trade receivables individually determined to be impaired and the
movement in the related allowance for impairment are as follows:

The Group The Company
2010 2009 2010 2009
US$’000 US$'000 US$’000 Us$'000

Gross amount 20 743 20 20
Less: Allowance for impairment (20) (743) (20) (20)
Beginning of the financial year 743 1,691 20 71
Currency translation difference - 9 - -
Allowance made 18 231 18 -
Allowance utilised (697) (1,137) (18) -
Allowance write-back (44) (51) - (51)
End of the financial year 20 743 20 20

The impaired trade receivables arise mainly from trade receivables that are past due over 6
months.
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(o)

FINANCIAL RISK MANAGEMENT (CONTINUED)

Liguidity risk

Gul Technologies Singapore Ltd
Annual Report 2010

The table below analyses the maturity profile of the financial liabilities of the Group and Company,

based on contractual undiscounted cash flows.

The Group
31 December 2010

Trade and other payables
Borrowings

31 December 2009
Trade and other payables
Borrowings

The Company
31 December 2010

Trade and other payables
Borrowings

31 December 2009
Trade and other payables
Borrowings

Between Between

Less than 1 and 2 and Over
1 year 2 years 5 years 5 years

UsS$'000 US$'000 US$'000 US$'000
48,453 - - -
51,589 - - -

100,042 - - -
44,688 - - -
40,705 1,154 22,162 -
85,393 1,154 22,162 -
42,604 5,067 - -
24,648 - - -
67,252 5,067 - -
31,717 4,761 - -
19,226 - - -
50,943 4,761 - _

The Group and Company manage the liquidity risk by maintaining sufficient cash to enable them to meet
their normal operating commitments and having an adequate amount of committed credit facilities.

The table below analyses the maturity profile of the Group’s derivative financial instruments based on

contractual undiscounted cash flows.

The Group
31 December 2010

Gross-settled currency forwards

— Receipts
— Payments

31 December 2009

Gross-settled currency forwards

— Receipts
— Payments

Less than

1 year
US$'000

8,153

(8,000)

4,011

(4,000)
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27. FINANCIAL RISK MANAGEMENT (CONTINUED)

(d) Capital risk

The Group's objectives when managing capital are to safeguard the Group's ability to continue as a
going concern and to maintain an optimal capital structure so as to maximise shareholder value. In
order to maintain or achieve an optimal capital structure, the Group may issue new shares, obtain new
borrowings or sell assets to reduce borrowings.

Management monitors capital based on net debt and total capital. Net debt is calculated as borrowings
plus trade and other payables less cash and cash equivalents. Total capital is calculated as equity plus

net debt.
The Group The Company
2010 2009 2010 2009
US$’000 Us$'000 US$’000 us$’000
Net debt 67,822 81,463 67,650 54,246
Total equity 33,613 20,362 3,436 1,002
Total capital 101,435 101,825 71,086 55,248

The Group and Company are in compliance with all loan covenants for the financial years ended 31
December 2010 and 2009.

(e) Fair value measurements

The Group is required to disclose fair value measurements by level of the following fair value
measurement hierarchy in accordance with the amendment to FRS 107:

(a) quoted prices (unadjusted) 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 (i.e. as prices) or indirectly (i.e. derived from prices) (Level 2); and

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

As at 31 December 2010, the Group and Company’s financial instruments comprise financial assets at
fair value through profit or loss and are mainly quoted trading securities. The fair value of financial
instruments traded in active markets is based on quoted market prices at the balance sheet date.
The quoted market price used for financial assets held by the Group is the current bid price. These
instruments are included in Level 1.

The carrying value of trade receivables (net of impairment provisions) and payables are assumed to
approximate their fair values. The fair value of financial liabilities is estimated by discounting the future
contractual cash flows at the current market interest rate that is available to the Group for similar
financial instruments. The fair value of current borrowings approximates their carrying amount.
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28.

(a)

(b)

29.

RELATED PARTY TRANSACTIONS
In addition to the related party information shown elsewhere in the financial statements, the following
transactions between the Group and related parties took place during the year at terms agreed between

the parties concerned:

Sales and purchases of goods and services

The Group
2010 2009
US$’000 Us$'000
Management fee charged by a substantial shareholder 132 138
Interest expense charged by companies related to
TSH's substantial shareholders 321 654
Interest expense charged by companies related to
TSH's substantial shareholders on loans entrusted through banks 407 641
Key management personnel compensation
The Group
2010 2009
US$’000 uUs$'000
Salaries and other short-term employee benefits 1,630 1,754
Employer’s contribution to social security fund
and Central Provident Fund 32 29
Directors’ fees 137 126
1,799 1,909

Included in the above was total compensation to directors of the Company amounting to US$758,000
(2009: US$583,000).

SEGMENT INFORMATION

Management has determined the operating segment based on the reports reviewed by the Executive
Committee (“Exco”) that are used to make strategic decisions. The Exco includes the Chief Executive
Officer, the Chief Financial Officer, and the heads of manufacturing and marketing departments.

The Exco considers the business of the Group from business segment perspective. The Group derives
revenue from the manufacture and sales of printed circuit boards (“PCBs"). There is no other business
segregation as the Group is only involved in the production of PCBs for customers based on specifications
provided by them. There is also no geographical segregation as its PCBs are produced wholly in its
manufacturing plants located in the People’s Republic of China (the “"PRC").

As the Group operates only in a single business segment, no other segment information by business
segment is presented.

The reports reviewed by the Exco have been prepared on the same basis as the financial statements,
hence there are no reconciling items to be disclosed.
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29.

30.
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SEGMENT INFORMATION (CONTINUED)

Geographical information

The Group’s business segment operates in two main geographical areas:

o Singapore — the Company is headquartered and has operations in Singapore. The operations in
this area are principally the sales of PCBs manufactured by the Group’s plants in the PRC; and

o People’s Republic of China — the operations in this area are principally the manufacture and sale
of PCBs.
Non-current assets Sales
2010 2009 2010 2009
Us$’000 Us$’000 Us$’000 US$'000
Singapore 32 64 69,592 49,669
People’s Republic of China 89,115 85,508 125,888 96,249
89,147 85,572 195,480 145,918

Revenues of approximately US$40,445,000, US$29,244,000 and US$17,990,000 (2009: US$33,933,000,
US$17,038,000 and US$15,392,000) are derived from the three largest external customers.

NEW ACCOUNTING STANDARDS AND FRS INTERPRETATIONS

Below are the mandatory standards, amendments and interpretations to existing standards that have
been published, and are relevant for the Group’s accounting periods beginning on or after 1 January
2011 or later periods and which the Group has not early adopted:

o Amendments to FRS 24 — Related party disclosures (effective for annual periods beginning on or
after 1 January 2011)

o Amendments to FRS 32 Financial Instruments: Presentation — Classification of rights issues
(effective for annual periods beginning on or after 1 February 2010)

J INT FRS 119 Extinguishing financial liabilities with equity instruments (effective for annual periods
commencing on or after 1 July 2010)

The management anticipates that the adoption of the above FRSs, INT FRSs and amendments to FRS
in the future periods will not have a material impact on the financial statements of the Group and of
the Company in the period of their initial adoption, except for the amendments to FRS 24 - related
party disclosures.

The amendment removes the requirement for government-related entities to disclose details of all
transactions with the government and other government-related entities. It also clarifies and simplifies
the definition of a related party. However, the revised definition of a related party will mean that some
entities will have more related parties and will be required to make additional disclosures.

Management is currently considering the revised definition to determine whether any additional
disclosures will be required and has yet to put systems in place to capture the necessary information.
It is therefore not possible to disclose the financial impact, if any, of the amendment on the related
party disclosures.
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31. AUTHORISATION OF FINANCIAL STATEMENTS

These financial statements were authorised for issue in accordance with a resolution of the Board of
Directors of Gul Technologies Singapore Ltd on 25 February 2011.
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GUL TECHNOLOGIES SINGAPORE LTD
(Incorporated in the Republic of Singapore)
(Company Registration No: 198803137E)

28 March 2011

Directors: Registered Office:
Mr Tan Kim Leong (Chairman) 9 Oxley Rise

Dr Tan Enk Ee (Vice Chairman) #03-02 The Oxley
Mr Kik Teng Guan (Chief Executive Officer & President) Singapore 238697

Mr Surachet Chaipatamanont

Mr Cheng Hong Kok

Mr William Liem

Mr Lin Xinyu

Mr Kaka Singh

Mr Lei Huai Chin (alternate to Mr William Liem)

To: The Shareholders of Gul Technologies Singapore Ltd
Dear Sir/Madam

THE PROPOSED RENEWAL OF THE SHAREHOLDERS’ MANDATE FOR TRANSACTIONS WITH INTERESTED PERSONS
OF THE COMPANY (THE “SHAREHOLDERS’ MANDATE”)

1. BACKGROUND

We refer to (a) the Notice of the 22" Annual General Meeting (the “2011 AGM") of Gul Technologies
Singapore Ltd ("GTS” or the “Company”) dated 28 March 2011 (the “Notice of AGM") accompanying
the Annual Report of the Company for the financial year ended 31 December 2010 (the “Annual Report
2010"), in relation to the convening of the 2011 AGM of the Company which is scheduled to be held on
13 April 2011, and (b) Ordinary Resolution 8 in relation to the renewal of the Shareholders’ Mandate
under the heading “Special Business” set out in the Notice of AGM.

2. THE PROPOSED RENEWAL OF THE SHAREHOLDERS’ MANDATE

2.1 The Existing Shareholders’ Mandate. At the 21t Annual General Meeting of the Company held
on 22 April 2010 (the “2010 AGM"), shareholders of the Company (“Shareholders”) approved the
renewal of a mandate (the “Shareholders’ Mandate"”) to enable the Company, its subsidiaries and
associated companies which are considered “entities at risk” within the meaning of Rule 904(2)
of the Listing Manual of the Singapore Exchange Securities Trading Limited (“SGX-ST"”) to enter
into certain interested person transactions. Further details of the Shareholders’ Mandate are set
out in the Company’s Circular to Shareholders dated 7 April 2004.

2.2 Proposed Renewal of the Shareholders’ Mandate. The Shareholders’ Mandate was expressed to
take effect until the conclusion of the next annual general meeting of the Company, being the
forthcoming 2011 AGM. Accordingly, the directors of the Company (the “Directors”) propose
that the Shareholders’ Mandate be renewed at the forthcoming 2011 AGM. The particulars of
the interested person transactions in respect of which the Shareholders’ Mandate is sought to
be renewed remain unchanged.
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3.

2.3

2.4

Details of the Shareholders’ Mandate. Details of the Shareholders’ Mandate, including the
rationale for, and the benefits to, the Company, the review procedures for determining
transaction prices with interested persons and other general information in relation to Chapter
9 of the Listing Manual of the SGX-ST (the “Listing Manual’), are set out in the Appendix to this
letter.

Confirmation of the Audit Committee. Pursuant to Rule 920(1)(c) of the Listing Manual, the Audit
Committee of the Company confirms that:

(a) the methods or procedures for determining the transaction prices under the Shareholders’
Mandate have not changed since the 2010 AGM; and

(b) the methods or procedures referred to in paragraph 2.4(a) above are sufficient to ensure
that the transactions will be carried out on normal commercial terms and will not be
prejudicial to the interests of the Company and its minority Shareholders.

DIRECTORS’ AND SUBSTANTIAL SHAREHOLDERS’ INTERESTS

3.1

Interest in Shares. Save for Mr Tan Kim Leong and Dr Tan Enk Ee (as disclosed below) and based
on the Company’s Register of Directors’ Shareholdings, none of the Directors has any direct or
indirect interest in the ordinary shares of the Company (the “Shares”) as at 21 March 2011 (the
“Latest Practicable Date”).

Details of the substantial shareholders’ and Directors’ interests in the Shares as at the Latest
Practicable Date, are set out as follows:

Name of Substantial Direct Interest Indirect Interest Total Interest
Shareholders No. of Shares| % | No.ofShares| % | No.of Shares| %
Nuri Pacific Pte Ltd 400,000,000 | 42.96 - — | 400,000,000 | 42.96
TS Technologies Pte Ltd 403,431,996 | 43.33 - - | 403,431,996 | 43.33
Tuan Sing Holdings Limited* - — | 403,431,996 | 43.33 | 403,431,996 | 43.33
Nuri Holdings (S) Pte Ltd? - — | 403,431,996 | 43.33 | 403,431,996 | 43.33
Ms Michelle Liem Mei Fung?® - - | 803,431,996 | 86.29 | 803,431,996 | 86.29
Ms Liem Mei Kim* - — | 803,577,996 | 86.31 | 803,577,996 | 86.31
Name of Directors No. of Shares | % No. of Shares | % No. of Shares | %
Mr Tan Kim Leong 50,000 0.01 - - 50,000 0.01
Dr Tan Enk Ee® 146,000 0.02 | 803,431,996 | 86.29 | 803,577,996 | 86.31
Notes:
1. Tuan Sing Holdings Limited (“TSH”) is deemed to be interested in the 403,431,996 Shares held by TS
Technologies Pte Ltd (“TS Technologies™) by virtue of its interests in TS Technologies.
2. Nuri Holdings (S) Pte Ltd (“Nuri”) is deemed to be interested in the 403,431,996 Shares held by TS
Technologies by virtue of its interests in TSH.
3. Ms Michelle Liem Mei Fung (“Michelle Liem”) is deemed to be interested in the 803,431,996 Shares

held by Nuri Pacific Pte Ltd (“Nuri Pacific”) and TS Technologies by virtue of (i) TSH’s interest in TS
Technologies; (i) Nuri’s interest in TSH; and (iii) her interest in Nuri and Nuri Pacific.
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3.2

3.3

4, Ms Liem Mei Kim is deemed to be interested in the 803,431,996 Shares held by Nuri Pacific and TS
Technologies by virtue of (i) TSH's interest in TS Technologies; (ii) Nuri's interest in TSH; and (iii) her
interest in Nuri and Nuri Pacific. She is also deemed to be interested in the 146,000 Shares held by
her spouse, Dr Tan Enk Ee.

5. Dr Tan Enk Ee, a Director, is deemed to be interested in the 803,431,996 Shares held by Nuri Pacific
and TS Technologies by virtue of his spouse, Ms Liem Mei Kim’s interest in Nuri and Nuri Pacific.

Abstention from Voting. Based on the issued share capital of the Company as at the Latest
Practicable Date, TS Technologies and Nuri Pacific, being controlling shareholders of the Company,
hold 403,431,996 and 400,000,000 Shares, representing 43.33% and 42.96% respectively of the
issued share capital of the Company. Accordingly, as TSH and Nuri Pacific are deemed to be
interested in the proposed renewal of the Shareholders’ Mandate, TSH and Nuri Pacific will
abstain and have undertaken to ensure that their respective associates will abstain from voting
their respective shareholdings in the Company (if any) in respect of Resolution 8, being the
Ordinary Resolution relating to the proposed renewal of the Shareholders’ Mandate at the 2011
AGM.

Ms Michelle Liem, Ms Liem Mei Kim and Nuri are deemed, by virtue of their shareholding interests
in TSH, to be interested in TSH's shareholding in the Company. By reason of their interests
through TSH, they and their associates are deemed Interested Persons and they will therefore
abstain and have undertaken to ensure that their respective associates will abstain from voting
on the proposed renewal of the Shareholders’ Mandate at the 2011 AGM.

Interests of Directors. Certain Directors, namely, Mr Tan Kim Leong, Dr Tan Enk Ee, Mr William
Liem and Mr Lei Huai Chin (collectively, the “Interested Directors”) are deemed to be interested
in the proposed renewal of the Shareholders’ Mandate for the following reasons:

° Dr Tan Enk Ee is the spouse of Ms Liem Mei Kim, who is a substantial shareholder of the
Company;
o Mr Tan Kim Leong is the father of Dr Tan Enk Ee, and is therefore deemed to be an

associate of Dr Tan Enk Ee;

o Mr William Liem is the chief executive officer of TSH, and a director of SP Corporation
Limited (“SP Corp”) and Nuri. He is also brother of Ms Michelle Liem and Ms Liem Mei
Kim, who are the substantial shareholders of the Company; and

o Mr Lei Huai Chin is a director of Nuri and Nuri Pacific. He is also the joint venture partner
of Gultech International Pte Ltd, a subsidiary of GTS.

The Interested Directors will therefore abstain from making any recommendation to the
Shareholders on the proposed renewal of the Shareholders’ Mandate. They and their respective
associates will also abstain from voting, whether in person or by representative or proxy, at the
2011 AGM on Resolution 8 in respect of their shareholdings (if any) in the Company.

Save as disclosed above, none of the substantial shareholders or the Directors of the Company
has any direct or indirect interest in the Shareholders’ Mandate.



Gul Technologies Singapore Ltd
Annual Report 2010

Letter to Shareholders

4. DIRECTORS’ RECOMMENDATION

The Directors who are considered independent for the purposes of the proposed renewal of
the Shareholders’ Mandate (the “Independent Directors”) are Mr Cheng Hong Kok, Mr Surachet
Chaipatamanont and Mr Kaka Singh. They are of the opinion that it is in the interests of the Company,
its subsidiaries and associated companies (the “Group” or the “GTS Group”) to enter into Recurrent
Transactions (as defined in paragraph 4 of the Appendix to this letter) in its normal course of business
with the Classes of Interested Persons (as defined in paragraph 3 of the Appendix to this letter) provided
that such transactions are made at arms’ length, and on normal commercial terms and will not be
prejudicial to the interests of the Company and its minority Shareholders and in accordance with the
guidelines set out in paragraph 5 of the Appendix to this letter. The Independent Directors accordingly
recommend that Shareholders vote IN FAVOUR of Resolution 8 set out in the Notice of AGM.

Mr Tan Kim Leong, Dr Tan Enk Ee, Mr William Liem and Mr Lei Huai Chin are associates of the Classes
of Interested Persons. Accordingly, they and their associates are deemed to be interested in the
Shareholders’ Mandate, as proposed to be renewed and as set out under paragraph 4 of the Appendix
to this letter. The Interested Directors will therefore abstain from making any recommendation to the
Shareholders on the Shareholders’ Mandate, as proposed to be renewed. They and their associates will
also abstain from voting, whether in person or by representative or proxy, their respective shareholdings
(if any) in the Company in respect of Resolution 8, being the Ordinary Resolution relating to the
proposed renewal of the Shareholders’ Mandate at the 2011 AGM.

5. DIRECTORS’ RESPONSIBILITY STATEMENT
The Directors collectively and individually accept responsibility for the accuracy of the information
contained in this letter and confirm, having made all reasonable enquiries, that to the best of their
knowledge and belief, the facts stated and opinions expressed in this letter are fair and accurate in

all material respects as at the date hereof and that there are no material facts the omission of which
would make any statement in this letter misleading.

6. ADVICE TO SHAREHOLDERS

Shareholders who are in any doubt as to the action they should take should consult their stockbroker,
bank manager, solicitor, accountant or other professional adviser immediately.

7. SGX-ST

SGX-ST assumes no responsibility for the accuracy and correctness of any statements made or opinions
expressed in this letter.

Yours faithfully
GUL TECHNOLOGIES SINGAPORE LTD

w2

Tan Kim Leong
Chairman

28 March 2011
Singapore
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1. CHAPTER 9 OF THE LISTING MANUAL

1.1  Chapter 9 of the Listing Manual (“Chapter 9"”) governs transactions which a listed company or
any of its subsidiaries or associated companies proposes to enter into with a party who is an
interested person of the listed company. The purpose is to guard against the risk that interested
persons could influence the listed company, its subsidiaries or associated companies to enter into
transactions with interested persons that may adversely affect the interests of the listed company
or its minority shareholders.

1.2  For the purposes of Chapter 9:

(a) an “"approved exchange” means a stock exchange that has rules which safeguard the
interests of shareholders against interested person transactions according to similar
principles in Chapter 9;

(b) an "associate” in relation to any director, chief executive officer or controlling shareholder
(being an individual) means his immediate family (i.e. spouse, child, adopted child, step-
child, sibling and parent), the trustees of any trust of which he or his immediate family
is a beneficiary or, in the case of a discretionary trust, is a discretionary object, and any
company in which he and his immediate family together (directly or indirectly) have an
interest of 30% or more. An "associate” in relation to a controlling shareholder (being
a company) means any other company which is its subsidiary or holding company or is
a subsidiary of such holding company or one in the equity of which it and/or such other
company or companies taken together (directly or indirectly) have an interest of 30% or
more;

() an “associated company” means a company in which at least 20% but not more than 50%
of its shares are held by the listed company or group;

(d)  a “controlling shareholder” is a person who holds directly or indirectly 15% or more of all
voting shares in a listed company (unless otherwise excepted by SGX-ST) or in fact exercises
control over the listed company;

(e) an "entity at risk” means a listed company, a subsidiary of the listed company that is not
listed on the SGX-ST or an approved exchange, or an associated company of the listed
group that is not listed on the SGX-ST or an approved exchange, provided that the listed
group or the listed group and its interested person(s) has control over the associated
company;

(f) an “interested person” means a director, chief executive officer or controlling shareholder
of a listed company, or an associate of such director, chief executive officer or controlling
shareholder;

(9) an "interested person transaction” means a transaction between an entity at risk and an
interested person; and

(h) a "transaction” includes the provision or receipt of financial assistance; the acquisition,
disposal or leasing of assets; the provision or receipt of services; the issuance or subscription
of securities; the granting of or being granted options; and the establishment of joint
ventures or joint investments, whether or not entered into in the ordinary course of
business, and whether or not entered into directly or indirectly.
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1.3

1.4

Save for transactions which are not considered to put the listed company at risk and which
are therefore excluded from the ambit of Chapter 9, an immediate announcement and/or
shareholders’ approval would be required in respect of transactions with interested persons if
the value of the transaction is equal to or exceeds certain financial thresholds. In particular, an
immediate announcement is required where:

(a) the value of a proposed transaction is equal to or exceeds 3% of the listed group’s latest
audited consolidated net tangible assets (“NTA"); or

(b) the aggregate value of all transactions entered into with the same interested person
during the same financial year, is equal to or more than 3% of the listed group’s latest
audited consolidated NTA. An announcement will have to be made immediately of the
latest transaction and all future transactions entered into with that same interested person
during the financial year;

and shareholders’ approval (in addition to an immediate announcement) is required where:

(c) the value of a proposed transaction is equal to or exceeds 5% of the listed group’s latest
audited consolidated NTA; or

(d)  the aggregate value of all transactions entered into with the same interested person during
the same financial year, is equal to or more than 5% of the listed group’s latest audited
consolidated NTA. The aggregation will exclude any transaction that has been approved
by shareholders previously, or is the subject of aggregation with another transaction that
has been previously approved by shareholders.

For the purposes of aggregation, interested person transactions below $$100,000 each are to
be excluded.

Part VIII of Chapter 9 allows a listed company to seek a general mandate from its shareholders for
recurrent transactions with interested persons of a revenue or trading nature or those necessary
for its day-to-day operations such as the purchase and sale of supplies and materials, but not in
respect of the purchase or sale of assets, undertakings or businesses. A general mandate granted
by shareholders is subject to annual renewal.

2. RATIONALE FOR THE SHAREHOLDERS’ MANDATE

21

2.2

It is envisaged that in the normal course of the GTS Group’s businesses, transactions between the
Company, its subsidiaries and associated companies with counter-parties who are the Company’s
controlling shareholders and/or their associates are likely to occur, and may arise from time to
time or at any time.

In view of the time-sensitive nature of commercial transactions, the Company proposes to seek
the renewal of its Shareholders’ Mandate to enable the Company, its subsidiaries and associated
companies (the “Entity at Risk Group”) to enter into certain types of transactions with specified
classes of the Company’s Interested Persons, provided that such transactions are entered into
in the ordinary course of business of the Entity at Risk Group, and are on normal commercial
terms.
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2.3 The Shareholders’ Mandate, if renewed, is intended to enhance the Entity at Risk Group’s ability
to pursue business opportunities which are time-sensitive in nature, and will eliminate the need
for the Company to announce, or to announce and convene separate general meetings on each
occasion of such Interested Person Transactions to seek Shareholders’ prior approval for, the entry
by the relevant company in the Entity at Risk Group into such transactions. This will improve
administrative efficacy considerably, reduce expenses associated with the convening of general
meetings on an ad hoc basis and allow manpower resources and time to be channelled towards
attaining other corporate objectives.

3. CLASSES OF INTERESTED PERSONS

The Shareholders’ Mandate, if renewed, will apply to the transactions (as described in paragraph 4 of
this Appendix) between any company within the GTS Group and the following classes of Interested
Persons (the “Classes of Interested Persons”):

Classes of Interested Persons Relationship

(a) Nuri A substantial shareholder of TSH with an interest of approximately
45.86% in TSH as at the Latest Practicable Date. Ms Michelle Liem
and Ms Liem Mei Kim (spouse of Dr Tan Enk Ee, Vice Chairman and
Director of GTS) hold in aggregate the entire issued and paid-up
share capital of Nuri.

(b)  TSH A substantial shareholder holding an interest in GTS via its wholly-
owned subsidiary, TS Technologies. As of the Latest Practicable Date,
TS Technologies has an interest of approximately 43.33% in GTS.

(c) SP Corp A subsidiary of TSH of which TSH has a direct interest of
approximately 80.19%.

(d) Asia Idea Pte Ltd Ms Michelle Liem holds 70.00% interest in Asia Idea and the balance
("Asia Idea") 30.00% interest is held by GT Asia Pacific Holdings Pte Ltd which in
turn is a wholly-owned subsidiary of GITI Holdings Ltd, a company
that Ms Michelle Liem, Mr William Liem and Dr Tan Enk Ee hold
51.00%, 25.00% and 24.00% interests in respectively.

(e) Dr Tan Enk Ee He is the Vice Chairman and a Director of GTS. He is also the spouse
of Ms Liem Mei Kim.

(f) Ms Michelle Liem She is a substantial shareholder of Nuri Pacific, Nuri, Asia Idea, TSH,
SP Corp and GTS. She is a director of Nuri Pacific, Nuri, Asia Idea
and a non-executive director of TSH. She is also sister of Ms Liem
Mei Kim and Mr William Liem.

(9) Ms Liem Mei Kim She is a substantial shareholder of Nuri Pacific, Nuri, TSH, SP Corp

and GTS. She is a director of Nuri Pacific. She is also the spouse of Dr
Tan Enk Ee and sister of Ms Michelle Liem and Mr William Liem.
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(h) Mr William Liem He is the chief executive officer and an executive director of TSH
as well as a non-executive director of SP Corp and Nuri. He is also
brother of Ms Michelle Liem and Ms Liem Mei Kim.

(i) Mr Lei Huai Chin He is the alternate director to Mr William Liem at GTS. He is also a
director of Nuri Pacific and Nuri.

§)) Any other associate(s) Any person or company which, at the point in time when the
transaction is proposed to be entered into, is an associate of any
one or more of the persons named in (a) to (i). The term “associate”
has the meaning set out in paragraph 1.2 of the Appendix to this
letter.

4. NATURE AND SCOPE OF THE RECURRENT TRANSACTIONS

The Shareholders’ Mandate, if renewed, will not apply to any transaction by a company in the GTS
Group with an Interested Person, as specified in paragraph 3 of this Appendix, that is below $$100,000
in value, as the threshold and aggregation requirements contained in Chapter 9 would not apply to
such a transaction.

Transactions by the GTS Group with Interested Persons as specified in paragraph 3 of this Appendix that
do not fall within the ambit of the Shareholders’ Mandate will be subject to the relevant provisions of
Chapter 9 and/or other applicable provisions of the Listing Manual.

The Shareholders’ Mandate, if renewed, will apply to the following categories of transactions
("Recurrent Transactions”) which certain members of the GTS Group are likely to enter into with the
Classes of Interested Persons set out in paragraph 3 of this Appendix, in the normal course of the
business of the GTS Group:

(a) Treasury Transactions

The GTS Group may, from time to time, in the normal course of business enter into Recurrent
Transactions under this category which involves the provision of loans and/or financial assistance
from/to Interested Persons as specified in paragraph 3 of this Appendix, for general working
capital and capital expenditure purposes.

This category of transaction also includes the subscription of debt securities issued by any
Interested Person and the issue of debt securities to any Interested Person, and the buying from,
or selling to, any Interested Person of debt securities.

The Recurrent Transactions under this category will allow GTS to earn additional income from
the expected yields derived from the provision of such treasury transactions and allow the GTS
Group to draw from its Interested Persons additional working capital required to finance the GTS
Group’s operations and its capital expenditure in an expedient manner. The GTS Group will also
be able to benefit from competitive rates or quotes offered by its Interested Persons, as well as
leverage on the financial strength and credit standing of the Interested Persons.
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(b)

(d)

Management Information System (“MIS"”) Services

GTS Group may from time to time, in the normal course of its business, engage in Recurrent
Transactions with the Interested Persons as specified in paragraph 3 of this Appendix for the
provision of MIS implementation and enhancement services (including repair, maintenance and
technical services) in relation to GTS Group’s operations. This category of transaction also includes
the provision or obtaining of information technology products and accessories.

The GTS Group will benefit from transacting with Interested Persons, in addition to non-Interested
Persons, in an expeditious manner, and will also benefit from having access to competitive quotes
from Interested Persons. The GTS Group may also derive operational and financial leverage
through savings in terms of economies of scale, such as bulk discounts accorded to the GTS Group
on a group basis.

Expansion-based Transactions

This category of transactions are related to the Group’s expansion activities as described in
paragraph 1.1 of the Circular to Shareholders dated 7 April 2004 for which the GTS Group
may, from time to time, in the normal course of business engage in Recurrent Transactions
with Interested Persons as specified in paragraph 3 of this Appendix for the following types of
services:

(i) the award of contracts to main contractors, nominated sub-contractors, nominated
suppliers and consultants for projects;

(ii)  the appointment of consultants in relation to construction or expansion of manufacturing
and related facilities of the GTS Group;

(iii)  the obtaining of project management services;
(iv)  the obtaining of property management services; and

(v) the provision or obtaining of such other products and services which are incidental to or
in connection with the provision or obtaining of products and services in subparagraphs
(i) to (iv) above.

The Recurrent Transactions under this category shall allow the GTS Group to benefit from having
access to competitive quotes from Interested Persons and to transact in an expedient and efficient
manner.

PCB Assembly and Testing Services

In view of GTS’s plans to become a one-stop solutions provider, the GTS Group may offer PCB
assembly and testing services to its customers in the future.

The GTS Group may, from time to time, enter into purchases and/or contract transactions with
Interested Persons as specified in paragraph 3 of this Appendix for the assembly and testing of
printed circuit boards (“PCBs”) manufactured by the GTS Group. The GTS Group may also supply
manufactured PCBs to its Interested Persons as specified in paragraph 3 of this Appendix in
connection with the Interested Persons’ PCB assembly, testing and turnkey business.
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(e)

()

The supply of manufactured PCBs to its Interested Persons by the GTS Group will also bring in
additional income for the GTS Group. Further, in view of the GTS Group's plan to initiate its own
PCB assembly and testing services in the future, it is also envisioned that the GTS Group may
benefit from the expertise and technical assistance of the Interested Persons of the GTS Group.

Management Support Services

This category relates to corporate management, administration and support services that the
GTS Group may, from time to time, receive from, or provide to its Interested Persons as specified
in paragraph 3 of this Appendix. Such support and services relate to the areas of corporate
finance, investment review and management, strategic business evaluation, legal and corporate
secretarial/administration, corporate communications and investor relations.

By having access to such support, the GTS Group will enjoy sharing of resources and economies
of scale, and eliminate duplication of efforts.

Trading Activities

The GTS Group is principally engaged in the manufacture and sale of double-sided, multi-layered,
rigid and rigid-flex PCBs.

This category relates to transactions with Interested Persons involving the purchase of raw
materials, spare parts, machineries and equipment for its manufacturing activities and/or the
sale of the Group’s products to Interested Persons. The GTS Group may, from time to time, in
the normal course of business, engage in the purchase of raw materials, spare parts, machineries
and equipment and sale of its products with Interested Persons as specified in paragraph 3 of
this Appendix.

The GTS Group will benefit from transacting with Interested Persons, in addition to non-Interested
Persons, in an expeditious manner, and will also benefit from having access to competitive quotes
from Interested Persons. The GTS Group may also derive operational and financial leverage
through savings in terms of economies of scale.

5. REVIEW PROCEDURES FOR RECURRENT TRANSACTIONS

51

Review Guidelines. To ensure that the Recurrent Transactions are undertaken at arm’s length,
on normal commercial terms and will not be prejudicial to the interests of the Company and
its minority Shareholders, the following guidelines for the review and approval of Recurrent
Transactions under the proposed Shareholders’ Mandate will be implemented by the Group:

(a) Treasury Transactions

Any Recurrent Transactions under this category is proposed to be transacted at interest
rates which are in accordance with the prevailing market rates and/or the quoted interest
rates of unrelated financial institutions for the same or similar terms or tenure, and on
terms which are generally no more favourable to the Interested Persons than the usual
commercial terms extended by unrelated third parties or otherwise in accordance with
applicable industry norms and practices. In respect of loans and/or financial assistance
obtained from Interested Persons, the procedure requires that quotations be obtained
from such Interested Persons and from at least two other unrelated financial institutions
for interest rates on loans together with other terms for an equivalent amount and/or
tenure.
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In respect of loans and/or financial assistance provided to Interested Persons, the procedures
require that interest rates on loans together with other terms for an equivalent amount
and/or tenure be based on at least two other recent loans and/or financial assistance
provided to unrelated third parties for the same and/or substantially similar nature.

The Audit Committee will satisfy itself that the terms of such loans and/or financial
assistance obtained and/or provided have been arrived at on an arm’s length basis and
on normal commercial terms based on the comparison process of the abovementioned
quotations.

However, in the case that the prevailing market rates and/or the quotations of unrelated
financial institutions or unrelated third parties are not readily available or ascertainable,
the Recurrent Transactions under this category will be determined based on the Company’s
regular cost of funds and/or other non-price factors such as, inter alia, tenure, security and
terms, which will ultimately be scrutinised by the Audit Committee.

(b) MIS Services

Any Recurrent Transactions under this category is proposed to be transacted at rates
which are in accordance with the prevailing market and/or the quotations from unrelated
independent professional service providers for the same or similar terms of service, and
on terms which are generally no more favourable to the Interested Persons than the
usual commercial terms extended by unrelated third parties or otherwise in accordance
with applicable industry norms and practices. The procedure requires that quotations be
obtained from such Interested Persons and from at least two other unrelated third-party
service providers for the same and/or substantially similar type of MIS Services.

The Audit Committee will satisfy itself that the pricing of such MIS services has been arrived
at on an arm’s length basis and on normal commercial terms based on the comparison
process of the abovementioned quotations.

However, in the case that the prevailing market rates and/or quotations of other unrelated
third-party service providers are not readily available or ascertainable, the Recurrent
Transactions under this category will be determined based on other non-price factors such
as, inter alia, quality of work, track record and delivery timeframe, which will ultimately
be scrutinised by the Audit Committee.

() Expansion-based Transactions

Any Recurrent Transactions under this category is proposed to be transacted at rates
which are in accordance with the prevailing market and/or the quotations from unrelated
independent professional service providers for the same or similar terms of service, and
on terms which are generally no more favourable to the Interested Persons than the
usual commercial terms extended by unrelated third parties or otherwise in accordance
with applicable industry norms and practices. The procedure requires that quotations
be obtained from such Interested Persons and from at least two other unrelated third-
party service providers for the same and/or substantially similar type of expansion-based
transactions.

The Audit Committee will satisfy itself that the pricing of such expansion-based transactions

has been arrived at on an arm’s length basis and on normal commercial terms based on
the comparison process of the abovementioned quotations.
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(d)

(e)

However, in the case that the prevailing market rates and/or quotations of other unrelated
third-party service providers are not readily available or ascertainable, the Recurrent
Transactions under this category will be determined based on other non-price factors such
as, inter alia, quality of work, track record and delivery timeframe, which will ultimately
be scrutinised by the Audit Committee.

PCB Assembly and Testing Services

Any Recurrent Transactions under this category in relation to the purchase of services is
proposed to be transacted at rates which are in accordance with the prevailing market and/
or the quotations from unrelated independent professional service providers for the same
or similar terms of service, and on terms which are generally no more favourable to the
Interested Persons than the usual commercial terms extended by unrelated third parties
or otherwise in accordance with applicable industry norms and practices. The procedure
requires that quotations be obtained from such Interested Persons and from at least two
other unrelated third-party service providers for the same and/or substantially similar type
of PCB assembly and testing services.

Any Recurrent Transactions under this category in relation to the sale of manufactured PCBs
by the GTS Group for assembly and testing services will be transacted at rates which are
in accordance with the prevailing market rates and/or based on the last two most recent
sales of similar terms and nature to two unrelated third parties, and on terms which are
generally no more favourable to the Interested Persons than the usual commercial terms
extended to unrelated third parties or otherwise in accordance with applicable industry
norms and practices. The procedure requires that prices and terms be based on at least
two other recent sales to unrelated third parties for the same and/or substantially similar
nature.

The Audit Committee will satisfy itself that the pricing of purchasing such PCB assembly
and testing services and/or the sale of manufactured PCBs for PCB assembly and testing
services have been arrived at on an arm’s length basis and on normal commercial terms
based on the comparison process of the abovementioned quotations.

However, in the case that the prevailing market rates and/or quotations of other unrelated
third-party service providers (or the prices and terms of two most recent sales of the same
or similar nature) are not readily available or ascertainable, the Recurrent Transactions
under this category will be determined based on other non-price factors such as, inter alia,
quality of work, track record and delivery timeframe, which will ultimately be scrutinised
by the Audit Committee.

Management Support Services

Any Recurrent Transactions under this category is proposed to be transacted at rates
which are in accordance with the prevailing market and/or the quotations from unrelated
independent professional service providers for the same or similar terms of service, and
on terms which are generally no more favourable to the Interested Persons than the
usual commercial terms extended by unrelated third parties or otherwise in accordance
with applicable industry norms and practices. The procedure requires that quotations be
obtained from such Interested Persons and from at least two other unrelated third-party
service providers for the same and/or substantially similar type of management support
services.
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The Audit Committee will satisfy itself that the pricing of such management support
services has been arrived at on an arm’s length basis and on normal commercial terms
based on the comparison process of the abovementioned quotations.

However, in the case that the prevailing market rates and/or quotations of other unrelated
third-party service providers are not readily available or ascertainable, the Recurrent
Transactions under this category will be determined based on other non-price factors such
as, inter alia, quality of work, track record and delivery timeframe, which will ultimately
be scrutinised by the Audit Committee.

(f) Trading Activities

Any Recurrent Transactions under this category in relation to the purchase of raw materials,
spare parts, machineries and equipment is proposed to be transacted at rates which are in
accordance with the prevailing market and/or the quotations from unrelated independent
suppliers for the same or similar terms for such raw materials, spare parts, machineries
and equipment, and on terms which are generally no more favourable to the Interested
Persons than the usual commercial terms extended by unrelated third parties or otherwise
in accordance with applicable industry norms and practices. The procedure requires that
quotations be obtained from such Interested Persons and from at least two other unrelated
independent suppliers for the same and/or substantially similar type of raw materials, spare
parts, machineries and equipment.

Any Recurrent Transactions under this category in relation to the sale of the GTS Group'’s
products to Interested Persons will be transacted at rates which are in accordance with the
prevailing market rates and/or based on the last two most recent sales of similar products
to unrelated third parties, and on terms which are generally no more favourable to the
Interested Persons than the usual commercial terms extended to unrelated third parties
or otherwise in accordance with applicable industry norms and practices. The procedure
requires that prices and terms be based on at least two other recent sales to unrelated
third parties for the same and/or substantially similar products.

The Audit Committee will satisfy itself that the pricing of purchasing such raw materials
and/or the sale of such products have been arrived at on an arm’s length basis and on
normal commercial terms based on the comparison process of the abovementioned
quotations.

However, in the case that the prevailing market rates and/or quotations of other unrelated
third-party suppliers (or the prices and terms of two most recent sales of the GTS Group'’s
products of the same or similar nature) are not readily available or ascertainable, the
Recurrent Transactions under this category will be determined based on other non-price
factors such as, inter alia, quality, track record, credit terms and delivery timeframe, which
will ultimately be scrutinised by the Audit Committee.
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5.2  Approval Process. All Recurrent Transactions as set out under paragraph 4 of this Appendix will
require some form of ratification and/or approval process as outlined below:

(0

(i)

(iii)

(iv)

(v)

Recurrent Transactions equal to or exceeding $$100,000 will be subject to the review and
approval by the Audit Committee before the Recurrent Transactions are entered into; and
the approval shall be given if the Recurrent Transactions are conducted in accordance
with the GTS Group’s usual practices and policies, are consistent with similar type of
transactions made by the GTS Group with unrelated third parties and are in compliance
with the established guidelines and procedures for the Recurrent Transactions as prescribed
in paragraph 5.1 of this Appendix. The review and approval process will be carried out by
the independent members of the Audit Committee who has no interest in the Recurrent
Transactions. In the event that any member of the Audit Committee is deemed to have an
interest in a Recurrent Transaction, he will abstain from participating in the review and
approval process and voting on that Recurrent Transaction. For instance, Mr Kaka Singh and
Mr Cheng Hong Kok, are Interested Persons in certain Recurrent Transactions as follows:

(a) Mr Kaka Singh is an independent director of TSH and will therefore abstain from
participating in the review and approval process in relation to any Recurrent
Transactions between the GTS Group and TSH; and

(b)  Mr Cheng Hong Kok is an independent director of SP Corp and will therefore abstain
from participating in the review and approval process in relation to any Recurrent
Transactions between the GTS Group and SP Corp;

The Audit Committee shall consider from time to time the appropriateness of the
established guidelines and procedures for transactions with Classes of Interested Persons
or the adequacy in ensuring that the transactions will be transacted on normal commercial
terms and will not be prejudicial to the interests of the GTS Group and minority
Shareholders. The Audit Committee will revert to Shareholders for a fresh shareholders’
mandate based on revised guidelines and procedures with Interested Persons should there
be any inappropriateness and/or inadequacy to the Shareholders’ Mandate;

The Audit Committee may request for additional information pertaining to the transaction
under review from independent sources, advisers or valuers as deemed fit;

In the event that any member of the Audit Committee is deemed to have an interest in
a Recurrent Transaction, he will abstain from participating in the review and approval
process and voting on that Recurrent Transaction;

For the purpose of the category of Recurrent Transactions as set out in paragraph 4 of this
Appendix, in the event that any member of the Audit Committee is specifically a common
independent director of both the Company and the Interested Person, that Audit Committee
member will be deemed interested in that Recurrent Transaction. Should such a situation
arise that would result in an Audit Committee member being ineligible to participate in
the review and approval process and vote on that relevant Recurrent Transaction for GTS,
the said Audit Committee member will have the option of abstaining from being involved
in any discussion, participation and voting on that Recurrent Transaction in his capacity as
an independent director of the Interested Person.

A declaration (in the form and content acceptable by the Company) shall be required to be

made by the said Audit Committee member to the effect that he is/will be abstaining from
being involved in any discussion, participation and voting of the Recurrent Transaction.
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In the event that the Audit Committee member decides not to abstain from being involved
in the deliberations in his capacity as an independent director of the Interested Person as
mentioned above, the relevant Recurrent Transaction will not fall within the ambit of the
Shareholders’ Mandate, if renewed; and

(vi)  Any Recurrent Transactions that do not fall within the ambit of the proposed Shareholders’
Mandate, if renewed (including any subsequent renewals thereof) will be subject to
the applicable provisions of Chapter 9 and/or other applicable provisions of the Listing
Manual.

5.3 Internal Control. In addition to the above, the Company will impose additional internal controls
to support the Shareholders’ Mandate, as proposed to be renewed, as follows:

(i) The Company will maintain a register of Recurrent Transactions that are undertaken
and the basis on which they are entered into pursuant to the proposed Shareholders’
Mandate (“Recurrent IPT Register”). All Recurrent Transactions will be duly documented
and the records thereof will be reviewed half-yearly by or at the direction of the Audit
Committee;

(ii) The Recurrent IPT Register will outline all the Recurrent Transactions entered into by
the GTS Group and will include all information pertinent to the evaluation of such
Recurrent Transactions such as, but not limited to, the identity of the Interested Person,
the amount of the Recurrent Transactions, the basis of determining the transaction prices
and supporting evidence (where available) as to whether such Recurrent Transactions are
conducted in line with guidelines as outlined above;

(iii)  The Audit Committee will include the review of Recurrent Transactions as part of the
standard procedures during the Audit Committee’s examination of the adequacy of
the Company’s internal control to ascertain that the guidelines and review procedures
established to monitor the Recurrent Transactions have been complied with; and

(iv)  If during these reviews, the Audit Committee is of the view that the established guidelines
and review procedures are not sufficient to ensure that the Recurrent Transactions will be
at arm’s length, on normal commercial terms and will not be prejudicial to the interests of
the Company and its minority Shareholders, the Company will revert to the Shareholders
for a fresh shareholders’ mandate based on revised guidelines and procedures with
interested persons.

6. DISCLOSURE IN ANNUAL REPORT

Disclosure has been made in the Annual Report 2010 of the aggregate value of transactions in excess of
$$100,000 conducted with Interested Persons (as described in paragraph 3 of this Appendix) pursuant to
the existing Shareholders’ Mandate during the financial year ended 31 December 2010, and disclosure
shall be made in the Annual Reports for subsequent financial years that the Shareholders’ Mandate
continues in force, in accordance with the requirements of Chapter 9.
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As at 1 March 2011

SHARE CAPITAL AND VOTING RIGHTS

Issued and fully paid up share capital : $$37,005,548.82

No. of shares issued : 931,060,346

Class of shares :  Ordinary shares

Voting rights :  One vote per share

DISTRIBUTION OF SHAREHOLDINGS

Size of Shareholdings No. of Shareholders % No. of Shares %
1-999 256 4.64 88,195 0.01
1,000 - 10,000 3,597 65.21 14,248,013 1.53
10,001 - 1,000,000 1,648 29.88 86,924,642 9.34
1,000,001 & above 15 0.27 829,799,496 89.12
Total 5,516 100.00 931,060,346 100.00

TWENTY LARGEST SHAREHOLDERS
as shown in the Register of Members and Depository Register

No. Name of Shareholders No. of Shares %
1 TS Technologies Pte Ltd 403,431,996 43.33
2 Nuri Pacific Pte Ltd 400,000,000 42.96
3 United Overseas Bank Nominees Pte Ltd 4,640,800 0.50
4 DBS Nominees Pte Ltd 4,168,800 0.45
5 Phillip Securities Pte Ltd 2,416,313 0.26
6 OCBC Securities Private Ltd 1,813,830 0.19
7 OCBC Nominees Singapore Pte Ltd 1,803,600 0.19
8 Kim Eng Securities Pte. Ltd. 1,793,400 0.19
9 Anne Chew Siew Choo 1,730,000 0.19
10 Koh Peck Hoon 1,660,000 0.18
11 Aw Kim Beng 1,511,000 0.16
12 Koh Sai Huat 1,306,157 0.14
13 UOB Kay Hian Pte Ltd 1,281,600 0.14
14 William Tan Kim Chuang 1,140,000 0.12
15 Tan Soo Chong 1,102,000 0.12
16 Tan Nge Kiong 1,000,000 0.11
17 Sohan Singh 931,000 0.10
18 Jim Tuck Seng 821,000 0.09
19 Tay Eng Huat 748,000 0.08
20 Wee Joo Yeow 716,000 0.08
Total 834,015,496 89.58

SUBSTANTIAL SHAREHOLDERS
as shown in the Register of Substantial Shareholders

Name No. of Shares %

TS Technologies Pte Ltd 403,431,996* 43.33

Nuri Pacific Pte Ltd 400,000,000 42.96
Notes:

* By virtue of (i) Tuan Sing Holdings Limited’s (“TSH") interests in TS Technologies Pte Ltd; (ii) Nuri Holdings (S) Pte

Ltd's (“Nuri”) interest in TSH; and (iii) their interests in Nuri, Ms Michelle Liem Mei Fung and Ms Liem Mei Kim are
deemed to be interested in the 403,431,996 shares of the Company.

# By virtue of their interests in Nuri Pacific Pte Ltd, Ms Michelle Liem Mei Fung and Ms Liem Mei Kim are deemed to
be interested in the 400,000,000 shares of the Company.

SHAREHOLDINGS HELD IN THE HANDS OF THE PUBLIC

Based on information available to the Company as at 1 March 2011, approximately 13.69% of the issued
ordinary shares of the Company is held by the public and therefore, Rules 723 and 1207 of the Listing
Manual issued by the Singapore Exchange Securities Trading Limited have accordingly been complied with.
The Company confirms that at least 10% of the ordinary shares of the Company is at all times held by the
public.
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Notice of Annual General Meeting

NOTICE IS HEREBY GIVEN that the 22" Annual General Meeting of Gul Technologies Singapore Ltd (the “Company”)
will be held at the NTUC Centre, No. 1 Marina Boulevard, Room 801 Level 8, One Marina Boulevard, Singapore
018989 on Wednesday, 13 April 2011 at 3.00 p.m. to transact the following business:

As Ordinary Business

1.

7.

To receive and adopt the Audited Financial Statements for the financial year ended 31 December 2010
together with the Reports of the Directors and the Auditors thereon. (Resolution 1)

To approve the payment of Directors’ fees of US$136,955 for the financial year ended 31 December 2010
(2009: US$125,984). (Resolution 2)

To re-appoint the following Directors pursuant to Section 153(6) of the Companies Act, Cap. 50, to hold office
from the date of this Annual General Meeting until the next Annual General Meeting of the Company:

(a) Mr Tan Kim Leong (Resolution 3a)
(b) Mr Kaka Singh (Resolution 3b)

To re-elect the following Directors who were appointed during the year and retire pursuant to Article 100
of the Company’s Articles of Association:

(a) Mr Surachet Chaipatamanont (Resolution 4a)
(b) Mr Lin Xinyu (Resolution 4b)

To re-elect Mr Kik Teng Guan who retires by rotation pursuant to Article 99 of the Company’s Articles of
Association and who, being eligible, offers himself for re-election. (Resolution 5)

To re-appoint PricewaterhouseCoopers LLP as Auditors of the Company and to authorise the Directors to fix
their remuneration. (Resolution 6)

To transact any other ordinary business that may properly be transacted at an Annual General Meeting.

As Special Business

To consider and if thought fit, to pass the following resolutions as Ordinary Resolutions, with or without
modifications:

8.

Authority to allot and issue shares up to ten per centum (10%) of the issued shares

That pursuant to Section 161 of the Companies Act, Cap. 50, the Directors be empowered to allot and issue
shares in the capital of the Company at any time and upon such terms and conditions and for such purposes
as the Directors may, in their absolute discretion, deem fit provided that the aggregate number of shares
to be allotted and issued pursuant to this Resolution shall not exceed ten per centum (10%) of the issued
shares in the capital of the Company at the time of the passing of this Resolution and that such authority
shall, unless revoked or varied by the Company in general meeting, continue in force until the conclusion of
the Company’s next Annual General Meeting or the date by which the next Annual General Meeting of the
Company is required by law to be held, whichever is earlier. (Resolution 7)

Renewal of Shareholders’ Mandate for Interested Person Transactions
That:

(a) approval be and is hereby given, for the purposes of Chapter 9 of the Listing Manual (“Chapter 9”) of
the Singapore Exchange Securities Trading Limited, for the Company, its subsidiaries and associated
companies that are considered to be “entities at risk” under Chapter 9, or any of them, to enter into
any of the transactions falling within the types of Interested Person Transactions described in the
Appendix of the Company'’s letter to shareholders dated 28 March 2011 (the “Letter”), with any party
who is of the Classes of Interested Persons described in the Appendix to the Letter, provided that such
transactions are carried out in the ordinary course of business, and on normal commercial terms, will
not be prejudicial to the interests of the Company and its minority shareholders and are in accordance
with the guidelines and review procedures for Interested Person Transactions as set out in the Letter
(the “Shareholders’ Mandate"”);

(b) such Shareholders’ Mandate shall, unless revoked or varied by the Company in general meeting,
continue in force until the conclusion of the next Annual General Meeting of the Company; and
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() the Directors of the Company be and are hereby authorised to complete and do all such acts and
things (including executing all such documents as may be required) as they may consider expedient or
necessary or in the interests of the Company to give effect to the Shareholders’ Mandate and/or this
Resolution. (Resolution 8)

By Order of the Board

wﬂg»l

Mary Goh Swon Ping
Company Secretary

28 March 2011
Singapore

Notes:

1. A member of the Company entitled to attend and vote at the Annual General Meeting is entitled to appoint
one or two proxies to attend and vote on his behalf, save that no limit shall be imposed on the number of
proxies for nominee companies. A proxy need not be a member of the Company.

2. An instrument appointing a proxy must be deposited at the registered office of the Company at
9 Oxley Rise, #03-02 The Oxley, Singapore 238697 not less than 48 hours before the time for holding the
Annual General Meeting or any adjournment thereof.

Additional Information Relating to the Notice of the 22" Annual General Meeting

Resolution 3(a) — Mr Tan Kim Leong, upon re-appointment as Director of the Company, will remain as Chairman of
the Board. He is considered a non-Independent and non-Executive Director.

Resolution 3(b) - Mr Kaka Singh, upon re-appointment as Director of the Company, will remain as Chairman of
the Audit Committee as well as a member of the Nominating and Remuneration Committees. He is considered an
Independent Director.

Resolution 4(a) — Mr Surachet Chaipatamanont, upon re-election as Director of the Company, will remain as an
Independent Director.

Resolution 4(b) — Mr Lin Xinyu, upon re-election as Director of the Company, will remain as a non-Independent and
Executive Director.

Resolution 5 — Mr Kik Teng Guan, upon re-election as Director of the Company, will remain as Chief Executive Officer
and President of the Company. He is considered a non-Independent and Executive Director.

Detailed information on Messrs Tan Kim Leong, Kaka Singh, Surachet Chaipatamanont, Lin Xinyu and Kik Teng Guan
can be found under “Board of Directors “ in the Company’s Annual Report 2010.

Resolution 7 — is to empower the Directors to issue shares in the capital of the Company up to an amount not
exceeding in aggregate 10% of the issued shares in the capital of the Company. For the purpose of determining
the aggregate number of shares that may be issued, the percentage of issued shares will be calculated based on
the issued shares in the capital of the Company at the time that this resolution is passed after adjusting for any
subsequent consolidation or subdivision of shares.

Resolution 8 - is to renew effectively up to the conclusion of the next Annual General Meeting of the Company
(unless earlier revoked or varied by the Company in general meeting) the Shareholders’ Mandate to enable the
Company, its subsidiaries and associated companies that are considered “entities at risk” to enter, in the ordinary
course of business, into the types of mandated transactions with specified classes of the Company’s interested
persons. The Shareholders’ Mandate which was previously renewed by shareholders at the 21t Annual General
Meeting of the Company on 22 April 2010, will be expiring at the forthcoming 22" Annual General Meeting.
Particulars of the Shareholders’ Mandate and the Audit Committee’s confirmation (pursuant to Rule 920(1) of the
Listing Manual of the Singapore Exchange Securities Trading Limited) in respect of the proposed renewal of the
Shareholders’ Mandate, are contained in the Company’s letter to shareholders dated 28 March 2011 which can be
found in the Company’s Annual Report 2010.
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GUL TECHNOLOGIES SINGAPORE LTD
(Company Registration No.: 198803137E)

PROXY FORM

I/We

IMPORTANT

For investors who have used their CPF monies to buy GUL
TECHNOLOGIES SINGAPORE LTD shares, this Annual Report
is forwarded to them at the request of their CPF Approved
Nominees and is FOR INFORMATION ONLY.

This Proxy Form is not valid for use by CPF investors and shall be
ineffective for all intents and purposes if used or purportedly

1.

used by them.

(Name)

of

(Address)

being a member/members of GUL TECHNOLOGIES SINGAPORE LTD (the “Company”), hereby appoint

Name

NRIC/Passport No.

Proportion of
Shareholdings (%)

Address

and/or (delete as appropriate)

Name

NRIC/Passport No.

Proportion of
Shareholdings (%)

Address

as my/our proxy/proxies to attend and vote for me/us on my/our behalf and, if necessary, to demand a poll, at
the 22" Annual General Meeting (the “Meeting”) of the Company to be held at the NTUC Centre, No. 1 Marina
Boulevard, Room 801 Level 8, One Marina Boulevard, Singapore 018989 on Wednesday, 13 April 2011 at 3.00

p.m. and at any adjournment thereof.

I/'We direct my/our proxy/proxies to vote for or against the Resolutions proposed at the Meeting as indicated
hereunder. If no specific direction as to voting is given or in the event of any other matter arising at the Meeting
and at any adjournment thereof, the proxy/proxies will vote or abstain from voting at his/her discretion. The
authority herein includes the right to demand or to join in demanding a poll and to vote on a poll.

(Please indicate your vote “For” or “Against” with a tick [v] within the box provided.)

No. | Ordinary Resolutions

For Against

Ordinary Business

and the Auditors

1. | To adopt the Audited Financial Statements and Reports of the Directors

2. | To approve Directors’ fees

3. | (a) To re-appoint Mr Tan Kim Leong as Director

(b) To re-appoint Mr Kaka Singh as Director

4. | (a) To re-elect Mr Surachet Chaipatamanont as Director

(b) To re-elect Mr Lin Xinyu as Director

5. | To re-elect Mr Kik Teng Guan as Director

6. | To re-appoint Auditors and authorise Directors to fix their remuneration

Special Business

7. | To authorise Directors to issue and allot shares

Transactions

8. | To approve the renewal of Shareholders’ Mandate for Interested Person

Dated this ____ day of 2011

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

IMPORTANT: PLEASE READ NOTES OVERLEAF

Shares held in:

Number of Shares

(i) Depository Register

(ii) Register of Members




Notes To Proxy Form

1.

Please insert the total number of Shares held by you. If you have Shares entered against your name in the Depository Register (as defined
in Section 130A of the Companies Act, Cap. 50), you should insert that number of Shares. If you have Shares registered in your name
in the Register of Members, you should insert that number of Shares. If you have Shares entered against your name in the Depository
Register and Shares registered in your name in the Register of Members, you should insert the aggregate number of Shares entered
against your name in the Depository Register and registered in your name in the Register of Members. If no number is inserted, the
instrument of proxy shall be deemed to relate to all the Shares held by you.

A member of the Company entitled to attend and vote at the Annual General Meeting of the Company is entitled to appoint one or
two proxies to attend and vote on his behalf save that no limit shall be imposed on the number of proxies for nominee companies. A
proxy need not be a member of the Company.

Where a member appoints more than one proxy, the appointments shall be invalid unless he specifies the proportion of his shareholding
(expressed as a percentage of the whole) to be represented by each proxy.

The instrument appointing a proxy or proxies must be deposited at the registered office of the Company, not less than 48 hours before
the time appointed for the Annual General Meeting.

The instrument appointing a proxy or proxies must be under the hand of the appointer 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 seal or under the
hand of an officer or attorney duly authorised.

A corporation which is a member may authorise by resolution of its directors or other governing body such person as it thinks fit to act
as its representative at the Annual General Meeting, in accordance with Section 179 of the Companies Act, Cap. 50 of Singapore.

The Company shall be entitled to reject this instrument of proxy if it is incomplete, improperly completed or illegible or where the true
intentions of the appointer are not ascertainable from the instructions of the appointer specified in the instrument of proxy. In addition,
in the case of Shares entered in the Depository Register, the Company may reject any instrument of proxy lodged if such member, being
the appointer, is not shown to have Shares entered against his name in the Depository Register as at 48 hours before the time appointed
for holding the Annual General Meeting, as certified by The Central Depository (Pte) Limited to the Company.

1+t fold here

Affix
Postage
Stamp

The Company Secretary
GUL TECHNOLOGIES SINGAPORE LTD
9 Oxley Rise
#03-02 The Oxley
Singapore 238697
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Financial Calendar

FINANCIAL YEAR ENDED 31 DECEMBER 2010

Announcement of half-year results 29 July 2010
for the period ended 30 June 2010

Announcement of full-year results 31 January 2011
for the financial year ended 31 December 2010

Dispatch of Annual Report 2010 28 March 2011
22 Annual General Meeting 13 April 2011

FINANCIAL YEAR ENDING 31 DECEMBER 2011

Proposed announcement of first quarter results April 2011
for the period ending 31 March 2011

Proposed announcement of half-year results July 2011
for the period ending 30 June 2011

Proposed announcement of third quarter results October 2011
for the period ending 30 September 2011

Proposed announcement of full-year results January 2012
for the financial year ending 31 December 2011

Important Notes on Forward-Looking Statements:
All statements other than statements of historical facts included in this annual report are or may be forward-looking
statements.

Forward-looking statements involve assumptions, risks and uncertainties. Actual future performance, outcomes and results
may differ materially from those expressed in forward-looking statements as a result of changes of these assumptions,
risks, and uncertainties.

Examples of these assumptions, risks, and uncertainties include, but not limited to, general industry and economic conditions,
interest rate movements, cost of capital and availability of capital, competition from other companies and venues for sale /
manufacture / distribution of goods and services, shift in customer demands, customers and partners, changes in operating
expenses, including employee wages, benefits and training, and governmental and public policy changes.

You are cautioned not to place undue reliance on these forward-looking statements, which are based on current view of
the Company on future events. The Company undertakes no obligation to update publicly or revise any forward-looking
statements.
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Group Directory

REGISTERED OFFICE

9 Oxley Rise

#03-02 The Oxley

Singapore 238697
Telephone : 65-6223 7211
Facsimile : 65-6224 1085
E-mail : gtcorp@gultech.com
Website : www.gultech.com

Whistle-blowing Email : whistle-blowing@gultech.com

MANUFACTURING PLANTS

1. Gultech (Suzhou) Electronics Co. Ltd
w A GRM) TP ARA
80 Su Hong Xi Road
Suzhou Industrial Park
Suzhou 215021, Jiangsu Province, PRC
JMLTE %80
N Tl [l X
i VLR # 280, B4 215021
Telephone : 86-512-6767-1711
Facsimile : 86-512-6761-0023 &

86-512-6761-5685

E-mail : sales@gultech.com

MANAGEMENT TEAM

Kik Teng Guan
Executive Director, CEO & President

Ong Ser Chin
CFO

Lin Xinyu
VP, Finance

Leong Yew Wah
Executive VP, Manufacturing

Jeremy Chee
Senior VP, Sales & Marketing (Rest of World)

Gong Horng Lin
Senior VP, Sales & Marketing (North Asia)

Lee Kong Hon
VP, Operation

HEAD/CORPORATE OFFICE

Gul Technologies Singapore Ltd
Blk 219 Henderson Road #08-03
Singapore 159556

Telephone : 65-6861 6522
Facsimile : 65-6377 1843

2. Gultech (Wuxi) Electronics Co. Ltd
wE (o8) BT ARA
32 Chun Hui Dong Road
Xishan Economic Development Zone
Wuxi 214101, Jiangsu Province, PRC
B R EE32S
B & B TF R X
VLR TE 8, HR4R214101
Telephone :  86-510-8866-6888
Facsimile : 86-510-8866-7919 &

86-510-8866-7999

Email : sales@gultech.com

REPRESENTATIVE OFFICES

USA
Brookline, NH
Detroit, Ml
Huntsville, AL
Lansdale, PA

Mexico
Chihuahua
Guadalajara

Europe

Cadiz, Spain
Cologne, Germany
Palmela, Portugal

Brazil
Sao Paulo

Asia
Japan
Taiwan
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Gul Technologies Singapore Ltd
Company Registration No. 198803137E

Blk 219 Henderson Road #08-03
Singapore 159556
Telephone : 65-6861 6522
Facsimile : 65-6377 1843
Website : www.gultech.com
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