
The Manager of Mapletree Greater  

 

has responsibility over the strategic 

direction and management of the  

assets and liabilities of MGCCT and its 

The Manager discharges its responsibility 

applicable laws and regulations as well  

as the trust deed constituting MGCCT 

sets the strategic direction of the  

Group and gives recommendations  

 

 

on the acquisition, divestment or 

 

 

licensed by the Monetary Authority of 

 

 

The Manager’s roles and responsibilities 

include: 

and conduct the Group’s business in 

conduct all transactions with or for  

the Group on an arm’s length basis  

forecast on gross revenue, property 

expenditure, capital expenditure 

and providing explanations on major 

variances against prior year’s actual 

results and written commentaries on 

proposals and analysis is to chart  

the Group’s business for the year  

ahead and to explain the performance 

of MGCCT’s properties compared to 

 

applicable laws and regulations, 

including the Securities and Futures  

 

Collective Investment Schemes, the 

Mergers, the Trust Deed, the CMS 

The Manager is committed to apply the 

principles and the spirit of the Code of 

 

The Code was revised by the MAS in  
1 and save for certain provisions, 

shall be applicable to annual reports  

 

 

our commitment to high standards of 

corporate governance, the Manager has 

updated its policies as far as practicable  

in FY14/15 in order to comply with the  

The Board of Directors and employees 

of the Manager are remunerated by the 

(A) BOARD MATTERS

Principle 1: Effective Board

Our Policy and Practices

The Manager adopts the principle that an 

 

for the Manager is one constituted with  

the right core competencies and diversity  

of experience, so that the collective  

wisdom of the Board can give guidance 

and provide insights as well as strategic 

discharges business leadership  

and demonstrates the highest  

quality of management with integrity 

 

The positions of Chairman and Chief 

 

by two separate persons in order to  

The Board comprises eight Directors,  

The following sets out the composition  

of the Board:

Chairman and Independent  

 

Committee and Independent  

Director

Director

1 
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The Board comprises business leaders  

and distinguished professionals with 

planning, management and accounting 

 

of the Directors enable Management  

 

and objective perspectives on issues 

 

is appointed on the strength of his or  

her calibre, experience, stature, and 

potential to give proper guidance to the 

 

In addition, each Director is given a  

formal letter of appointment setting  

out their duties and obligations under  

 

view that the present principal directorships 

in informing Unitholders of their principal 

once every quarter, to review the business 

well as to deliberate on business strategy, 

disposals, fundraising and development 

The meeting attendance of the Board and 

is as follows:

Board
Audit and  

Risk Committee

Number of meetings held in FY14/15 5 5

Board Members Membership

5

5 5

5 4

4 4

Mrs Ow Foong Pheng 4

5

Mr Chua Tiow Chye 5 5

Ms Cindy Chow Pei Pei 5 5

Notes:
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The Board has approved a set of 

delegations of authority which sets  

out approval limits for investments  

and divestments, development,  

operational and capital expenditures  

are also provided at various management 

 

 

Board’s approval is required for material 

transactions, including the following: 

 

disposal of properties above Board 

 

ad hoc development budget above 

The Board is updated on any material 

change to relevant laws, regulations  

and accounting standards by way of 

Board Composition and Balance

Principle 2: Strong and Independent 

Element on the Board

Our Policy and Practices

The Manager adopts the principle that 

at least one-third of its Directors are 

independent and the majority of its 

if the Chairman is not an independent 

director, at least half of the Board will 

allows the Directors to engage in robust 

deliberations with Management and  

provide external, diverse and objective 

insights into issues brought before the 

separation of the roles of the Chairman  

that Management discharges its roles  

 

had carried out an assessment on  

whether there were any relationships  

or circumstances which may impact  

their independent status and had either 

made a negative declaration or disclose 

such relationship or circumstances  

The Board had considered the  

Independent Director status of  

 

 

 

 

of lease rental and other charges paid  

by Mannings, which is part of the Dairy 

Farm group, to MGCCT in FY14/15 for 

leases of MGCCT’s premises exceeded 

 

his Independent Director status is not 

affected as these rentals and charges  

were agreed on arm’s length basis and  

 

The Board had also considered the 

Independent Director status of Mrs Ow 

Although the amounts paid by MGCCT  

FY14/15 and although the amounts 

received by MGCCT from DBS group  

in FY14/15 for leases of MGCCT’s  

 

Independent Director status is not  

 

was entered into before Mrs Ow was 

appointed as a Director of the Manager  

 

other charges were agreed on an arm’s 

Based on a review of the relationships 

between the Directors and the Group,  

the Board considers the following  

Directors to be independent:

In view of the above, more than half of the 

Principle 3: Clear Division of 

Responsibilities

Our Policy and Practices

The Manager adopts the principle  

of clear separation of the roles and 

responsibilities between the Chairman  

The Chairman guides the Board in 
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constructive debates on the strategic 

direction, management of assets and 

 

act independently in the best interests  

 

responsible for the running of the  

 

She has full executive responsibilities  

over the business and operational  

 

is also responsible for ensuring  

compliance with the applicable laws  

and regulations in the day-to-day 

Board Membership

Principle 4: Formal and Transparent 

Process for Appointments

Our Policy and Practices

As the Manager is not a listed entity, it 

 

principle that Board renewal is an  

ongoing process to ensure good 

governance and to remain relevant to 

the changing needs of the Manager and 

and resignations of Board members are 

The composition of the Board is  

determined using the following principles: 

 

be a non-executive director of  

with a broad range of commercial 

experience including expertise in  

 

The Manager does not, as a matter of 

policy, limit the maximum number of  

listed company board representations  

its Board members may hold as long as 

each of the Board members is able to 

commit his/her time and attention to the 

affairs of the Group, including attending 

Board and Board committee meetings  

and contributing constructively to  

the management of the Manager  

As a principle of good corporate 

governance, all Board members are 

required to submit themselves for  

re-nomination and re-election at  

 

Board member, is also subject to  

Board Performance

Principle 5: Formal Assessment of  

the Effectiveness of the Board

Our Policy and Practices

The Manager adopts the principle that  

the Board’s performance is ultimately 

 

To assess the performance of the  

 

 

 

 

 

 

of the view that it has met its  

 

time to bring to the Board his or her 

perspective to enable fruitful discussions 

in order for balanced and well considered 

Access to Information

Principle 6: Complete, Adequate and 

Timely Access to Information

Our Policy and Practices

The Manager adopts the principle that  

the Board shall be provided with timely  

and complete information prior to  

Board meetings and as well as when  

Management is required to provide 

adequate and timely information to  

the Board, which includes matters  

requiring the Board’s decision as  

well as on-going reports relating  

 

 

Management is also required to  

furnish any additional information  

requested by the Board, in a timely  

manner in order for the Board to  

The Board has separate and  

independent access to Management  
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The Company Secretary attends to the 

administration of corporate secretarial 

matters and advises the Board on 

Secretary also attends all Board and 

Board committee meetings and provides 

assistance to the Chairman in ensuring 

 

professional advice as and when  

necessary to enable it or the Independent 

Directors to discharge their responsibilities  

 

and internal auditors separately at  

least once a year, without the presence  

(B) REMUNERATION MATTERS

Procedures for Developing 

Remuneration Policies

Principle 7: Formal and Transparent 

Procedure for Fixing the Remuneration 

of Directors

Level and Mix of Remuneration

Principle 8: Appropriate Level  

of Remuneration

Disclosure on Remuneration

Principle 9: Clear Disclosure of 

Remuneration Matters

Our Policy and Practices

The Manager adopts the principle  

that remuneration matters should be 

 

The Manager adopts the principle that 

remuneration for the Board and senior 

The remuneration structure supports  

the continuous development of  

the management bench strength to  

ensure robust talent management and 

The remuneration of the Directors and 

employees of the Manager is paid  

 

For this reason, the Manager does not  

have its own Remuneration Committee  

 

Resources and Compensation Committee 

Nonetheless, the Manager is disclosing the 

following information on the remuneration  

is determined by the Chairman of the 

the establishment of the remuneration 

crucial role of helping to ensure that the 

Manager is able to recruit and retain the 

 

compensation and development of  

the management bench strength,  

so as to build and augment a capable  

and dedicated management team,  

and gives guidance on progressive  

policies which can attract, motivate  

and retain a pool of talented executives  

for the present and future growth of  

assistance of compensation consultants 

where necessary:

 

 

 

 

 

annual succession planning review  

 

 

regard, potential internal and external 

candidates for succession are reviewed  

for immediate, medium term and longer 

 

 

Directors have no service contracts  
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Ms Cindy Chow Pei Pei, all Directors 

receive a basic fee and, where  

applicable, an additional fee for  

 

of basic fee and additional fee are 

determined and established in  

 

 

 

Tiow Chye, respectively the Group  

 

 

 

 

do not receive director’s fees for  

 

 

 

allowances, bonuses and share 

appreciation awards from the  

 

upon her meeting certain performance 

the discussions relating to her own 

compensation and terms and conditions  

of service, and the review of her 

 

 

Directors’ fees are subject to the  

approval of the Manager’s shareholder  

and the directors’ fees paid to the  

Board for FY14/15 are as follows:

Board Members Membership FY14/15

S$115,000

 S$95,000

 

 

Mrs Ow Foong Pheng S$55,000

Nil

Mr Chua Tiow Chye  Nil

Ms Cindy Chow Pei Pei  Nil

Note:
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(C) ACCOUNTABILITY AND AUDIT

Accountability

Principle 10: Balanced and 

Understandable Assessment of the 

Company’s Performance, Position  

and Prospects

Our Policy and Practices

The Manager complies with statutory  

and regulatory requirements as well as 

adopts best practices in the Group’s 

 

also apprised of the performance  

of the Group and the business and  

 

 

balanced and informed assessment  

of the Group’s performance, position  

 

provided assurance to the Board on the 

 

 

the Board provides an opinion that the 

operational, compliance and information 

 

 

the internal controls established and 

by the internal and external auditors,  

and reviews performed by management, 

This, in turn, is supported by a negative 

 

Internal Controls

Principle 11: Sound System of Internal 

Controls and Risk Management 

Our Policy and Practices

The Manager adopts the principle that  

a sound system of internal controls and  

 

the Group’s business and operating 

reasonable but not absolute assurance on 

the achievement of their intended internal 

 

are as follows:

Operating Structure

structure with clear lines of responsibility 

and delegated authority, as well as  

reporting mechanisms to senior 

 

structure includes certain functions,  

Systems & Technology, Internal Audit,  

also conducts an annual review of such 

outsourced functions to ensure required 

Policies, Procedures and Practices

Controls are detailed in formal  

 

the Board has approved a set of 

delegations of authority which sets  

out approval limits for investments  

and divestments, development,  

operational and capital expenditures  

 

sub-limits are also provided at  

various management levels to facilitate 

 

Board’s approval is required for material 

transactions, including the following: 

 

disposal of properties above Board 

hoc development budget above Board 

The Group’s procedures and practices  

are regularly reviewed and revised  

where necessary to enhance controls  

 

implemented a Control Self Assessment 

programme, which is subject to annual 

attestation, to promote accountability, 

 

awareness and compliance with internal 

The Internal Audit function which is 

compliance with the control procedures 

and policies established within the internal 
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Whistle-blowing Policy

To reinforce a culture of good business 

ethics and governance, the Manager  

 

the reporting, in good faith, of any 

suspected improper conduct, including 

protecting the whistleblowers from  

relating to the Group or the Manager  

 

for investigation and to the AC for  

Risk Management

In order to safeguard and create value 

for Unitholders, the Manager proactively 

management process into the Manager’s 

Management Department oversees  

 

 

the Manager to assess, mitigate and 

function reports to the AC and the  

Board independently, on a quarterly  

 

by the Manager, which encompasses  

management process, is dynamic and  

business, and established corresponding 

 

 

 

closely with the Manager to review and 

 

The Manager’s policies and procedures 

 

 

Information Technology (“IT”) Controls

process, IT general controls have been 

put in place and are periodically reviewed 

Manager’s business continuity plan,  

IT disaster recovery planning and tests  

are conducted to ensure that critical  

IT systems will remain functional in a  

Financial Reporting

The Board is updated on a quarterly  

performance of corresponding periods 

in the preceding year and provides an 

 

the Board is provided with quarterly 

A management representation letter  

is provided in connection with the 

statements presented to the AC and  

 

letter is supported by declarations made 

which are required for submission to the 

 

in accordance with the Singapore Financial 

Reporting Standards and are reported  

to Unitholders quarterly in accordance  

 

These results announcements provide 

 

 

on the industry’s competitive conditions  

in which the Group operates and any 

 

the Group in the next reporting period  

Detailed disclosure and analysis of the full 

 

Financial Management

Management reviews the performance  

of the MGCCT portfolio properties on  

 

hedges the Group against interest and/or 

 

the Manager proactively manages 
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management strategy can be found on 

 

The Manager also has in place credit 

control procedures for managing  

 

Internal Audit

is outsourced to the Sponsor’s Internal 

audit plan annually to review the adequacy 

and effectiveness of the Group’s system 

of internal controls and this audit plan is 

The IA is also involved during the year in 

conducting ad-hoc audits and reviews 

that may be requested by the AC or 

In doing so, the IA obtains reasonable 

assurance that business objectives  

for the process under review are being 

 

Upon completion of each review, a formal 

appropriate recommendations is issued  

on the timely implementation of the action 

plans to Management and the AC on a 

The external auditors provide an 

independent perspective on certain  

 

 

 

Transaction Review Committee

The Sponsor has established a  

Transaction Review Committee  

comprising three independent directors  

 

 

arise between MGCCT and the  

Mapletree China Opportunity Fund II  

as any Future Greater China Commercial 

includes commercial properties in  

properties in Greater China, and  

 

of any seed asset for a Future Greater 

Committee process will not apply if  

the proposed acquisition is by way  

of a tender, auction or other form of 

Interested Person Transactions

All interested person transactions are 

 

terms and the AC regularly reviews  

all interested party transactions to ensure 

compliance with the internal control system 

as well as with relevant provisions of the 

Code on Collective Investment Schemes 

 

the right to review such transactions  

to ascertain that the Property Funds  

The following procedures are  

 

as part of a series or if aggregated  

with other transactions involving the 

same interested party during the same 

 

of the value of the Group’s net  

tangible assets will be subject to  

part of a series or if aggregated with 

other transactions involving the same 

interested party during the same 

 

of the Group’s net tangible assets 

will be subject to the review and prior 

shall only be given if the transactions 

are on normal commercial terms and 

are consistent with similar types of 

transactions made by the Trustee  

with third parties which are unrelated  

 

as part of a series or if aggregated  

with other transactions involving the 

same interested party during the  

Group’s net tangible assets will be 

reviewed and approved prior to such 

transactions being entered into, on 

the basis described in the preceding 

paragraph, by the AC which may, as 

transaction from independent sources 

or advisers, including the obtaining 

of valuations from independent 

 

Funds Appendix, such transactions 

would have to be approved by  

the Unitholders at a meeting of  

The interested person transactions 

 

 

 

the disclosure, the full contract sum 

was used where an interested person 

 

contract value, while the annual  

amount incurred and/or accrued  

was used where an interested  

 

term or where the contract sum was  
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Dealing in MGCCT units

The Manager adopts the best practices  

on dealings in securities set out in the 

 

to disclose their interests in MGCCT 

and are also provided with disclosures 

of interests by other Directors as well as 

On trading in MGCCT units, the Directors 

and employees of the Manager are 

reminded not to deal in MGCCT units 

on short term considerations and are 

prohibited from dealing in MGCCT units:

before the public announcement of the 

before the public announcement of 

the Group’s quarterly and semi-annual 

 

to the Manager of his or her acquisition of 

MGCCT units or of changes in the number 

of MGCCT units which he or she holds or  

in which he or she has an interest, within 

two business days of such acquisition or 

of the Manager and the Sponsor are to  

Role of the Board and AC

The Board recognises the importance  

of maintaining a sound internal control  

 

safeguard the assets of the Group  

and Unitholders’ interests, through  

The AC provides oversight of the  

 

policies and the adequacy and 

effectiveness of the Group’s internal  

 

account the results from the Control Self 

Assessment programme, which requires 

the respective departments of the Manager 

to review and report on compliance with 

It should be recognised that all internal 

contain inherent limitations and,  

management systems can only provide 

The Board has received assurance  

statements give a true and fair view  

 

Opinion on Internal Controls

management systems established  

and maintained by the Manager and  

Management departments as well as  

by the external auditors, reviews  

performed by Management and the  

 

the CFO, the Board, with the concurrence 

of the AC, is of the opinion that the  

management systems, addressing 

management objectives and which  

the Group considers relevant and  

material to its operations, were adequate 

and effective to meet the needs of the 

Group in its business environment as at  

Audit and Risk Committee 

Principle 12: Written Terms of Reference 

Our Policy and Practices

The Board is supported by the AC which 

the effectiveness of the Board and foster 

The Manager adopts the principle that  

the AC shall have at least three members, 

all of whom must be non-executive and the 

The AC has a set of Terms of Reference 

dealing with its scope and authority,  

which include:

 

 

and external auditors as well as 

of non-audit services performed by 

PricewaterhouseCoopers International 

S$90,000 was for non-audit services 

relating to tax compliance and advisory 

and is of the opinion that such non-

audit services would not affect the 
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information prepared for inclusion in 

and re-appointment of external 

In addition, the AC also:

auditors, without the presence of 

Management, at least once a year 

reporting process, system of internal 

compliance and information technology 

 

the matters reported via the whistle-

blowing mechanism, by which staff 

about suspected improprieties  

The objective of the whistle blowing 

mechanism is to ensure that arrangements 

are in place for independent investigations 

of any reported matters and reviews of  

such investigations, to ensure appropriate 

 

The Manager, on behalf of the Group, 

 

 

Internal Audit

Principle 13: Independent Internal  

Audit Function

Our Policy and Practices

The Manager adopts the principle that a 

robust system of internal audits is required 

to safeguard Unitholders’ interests, the 

 

Apart from the AC, other Board  

committees may be set up from time to 

The IA is outsourced to the Sponsor’s 

Internal Audit Department and the  

IA reports directly to the Chairman  

of the AC of both the Manager and  

The role of IA is to conduct internal  

 

with the IA at least once a year without  

The Sponsor’s Internal Audit Department 

is a corporate member of the Singapore 

branch of the Institute of Internal Auditors 

conformance with, the Standards for the 

Professional Practice of Internal Auditing 

 

has incorporated these standards into  

The Standards set by the IIA cover 

requirements on:

Information System Auditors and members 

of the Information System Audit and 

The ISACA Information System Auditing 

Standards provide guidance on the 

standards and procedures to be applied  

To ensure that the internal audits are 

performed by competent professionals, 

the Sponsor’s Internal Audit Department 

 

and provides training and development 

In compliance with the IIA Standards,  

an external quality assessment review 

Department is conducted at least  

 

external QAR of IA was completed in 

 

that the Sponsor’s Internal Audit 

Department was in conformance  

(D) SHAREHOLDER RIGHTS  

AND RESPONSIBILITIES

Shareholder Rights

Principle 14: Fair and Equitable 

Treatment of All Shareholders 

Communication with Shareholders

Principle 15: Regular, Effective and  

Fair Communication with Shareholders

Conduct of Shareholder Meetings

Principle 16: Greater Shareholder 

Participation at Annual General Meetings

Our Policy and Practices

The Manager adopts the principle that  

all Unitholders should be treated fairly  

and equitably and their ownership rights 

arising from their unitholdings should  

 

To this end, the Manager issues via 

releases on the Group’s latest corporate 

developments on an immediate basis  
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practicable, the relevant announcement  

will be made as soon as possible  

 

the public have equal access to  

All Unitholders are entitled to receive  

the annual report in digital format  

 

 

The annual report encloses a notice  

of annual general meeting and a  

proxy form with instructions on the 

 

of annual general meeting for each  

annual general meeting is also published  

 

is held once a year to provide a platform  

for Unitholders to interact with the  

Board and Management, in particular  

the Chairman of the Board, the Chairman  

external auditors are also present to 

address Unitholders’ queries about the 

 

Similarly, where a general meeting is 

convened, all Unitholders are entitled  

to receive a circular enclosing a  

proxy form with instructions on the 

 

at an annual general meeting or any  

other general meeting, the voting 

 

the Unitholders to facilitate them in 

The Chairman of the Board will usually 

resolutions proposed at an annual  

general meeting and any other general 

meeting and thereafter voting will be 

Manager will announce the results  

of the votes cast for and against  

each resolution and the respective 

percentages and prepare minutes  

The Manager has an Investor  

 

 

Secretariat Department of the Sponsor  

to ensure the Group’s compliance  

with the legal and regulatory  

requirements applicable to listed  

 

best practices in its investor  

The Manager regularly communicates  

major developments in the Group’s 

businesses and operations to  

Unitholders, analysts and the  

media through the issuance of 

 

In addition, all announcements and  

 

 

Investors can subscribe to email  

alerts of all announcements and  

press releases issued by MGCCT  

 

 

The Manager also communicates  

with MGCCT’s investors on a regular  

basis through group/individual  

meetings with investors, investor 

 

 

MGCCT’s distribution policy is to  

distribute 100% of its distributable  

income for the period from its listing  

 

 

distribute at least 90% of its  

distributable income and such  

distributions are typically paid on  

 

MGCCT has made two distributions  
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