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Exponential Advancement

40 progressive years. 14,600 purposeful
days. 350,400 productive hours. As the
years add up, we continuously rise above
challenges and towards our goals with
passion and persistence.

On our 40th anniversary, we at New Toyo
International Holdings Ltd celebrate our
foundation, journey, and future direction as
a dynamic company that has evolved with
the changing times.

The years saw us proactively creating
opportunities for growth and we are well-
positioned to take our place in the future
through our strategic pursuits.

As we look forward to more years, we

take forward steps with our partners and
stakeholders through our expertise and
unwavering commitment to bring about new
levels of achievements. This is the key to our
exponential advancement where limits are
defied and the future is defined.




Introduction

Founded in 1975, New Toyo is one of the largest
producers of specialty packaging materials in the Asia
Pacific Region today. Our operations are strategically
located in Singapore, Malaysia, Vietnam, Australia
and China to serve both multinational corporations
and local customers. For over 30 years, we have built
and continue to build a business which is focused

on improving and perfecting the quality of our
products and meeting our customers’ needs. Today
with numerous applications for packaging materials,
we are constantly upgrading our capabilities to

stay abreast of the latest changes and improving
productivity to stay competitive.

To grow shareholder
value through quality
packaging solutions
and services

To be the preferred
supplier of consistently
high quality packaging
materials

Teamwork/Excellence/
Innovation/Creativity/
Honesty + Integrity
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Corporate Milestones

th

anniversary

New Toyo International Holdings Ltd

A milestone goes beyond lustre and distinction. It is

a testament to a life well-lived, dreams pursued, and
passion exemplified. It is a tale of ardently dedicating
oneself to a purpose that results in a flourishing and
rewarding journey. Our 40 years of existence and growth
as one of the leading packaging experts in the industry

is a product of our paramount commitment to service
excellence and integrity. It is this tradition we uphold that
makes us reign. It is our timeless legacy.

1975

Incorporated New Toyo Aluminium
Paper Product Co (Pte) Ltd (“NTA")
in Singapore.

1976

Production commenced in 1976 at
NTA plant in Jurong, Singapore,
using one laminator to laminate foil
paper for the packaging of cigarettes
and tea that were sold widely in
Indonesia and local markets.

Singapore

1992

Formed New Toyo International Co (Pte)
Ltd, a centralised purchasing and export

function, and to provide services to
customers in the region.

1997

New Toyo International Holdings Ltd
was listed on the Stock Exchange of
Singapore on 4 April 1997.

Vietnam
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2003

Set up New Toyo (Vietnam) Aluminium
Paper Packaging Co., Ltd and started
operations in 2004.

2004

Entry into Malaysia market by acquiring
24.44% equity stake in Tien Wah Press
Holdings Berhad which is listed on the
Malaysian Bursa, and became a major
shareholder in 2006.

2005

Set up printing plant, Alliance Print
Technologies Co., Ltd in Vietnam.

Acquired 49% equity stake in Paper Base
Converting Sdn Bhd in Malaysia and the
remaining 51% in 2008.

2008

Acquired printing plant, Anzpac Services
(Australia) Pty Ltd in Australia. The
acquisition comes with a 7+ 3 years
exclusive supply contracts with a major
tobacco customer, namely for the
Singapore, Malaysia and Australasia
regions.

2015

TWPH entered into a strategic joint
venture agreement with Toyo (Viet)
Paper Product Co., Ltd ("TVP") and
Dong Nai Food Industrial Corporation,
Vietnam (“DOFICO") vide sale of 50% of
TVP to DOFICO to secure DOFICO print
packaging volume.

2016

Formed a joint venture company, Lum
Chang Tien Wah Property Sdn Bhd, for
the proposed development of a mixed-
use commercial development at No 9
& 11, Jalan Semangat, 46200 Petaling
Jaya, Selangor Darul Ehsan.

Incorporated Alliance Print Technologies
FZE, and New Toyo Aluminium Gulf
Paper Packaging FZE in Dubai, UAE.

Acquired PT Bintang Pesona Jagat in
Indonesia.

Malaysia

Dubai

Indonesia
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Chairman’s Message

In the year, the Group also focused on seeking
new growth and expansion avenues. To this
end, we have been exploring the Middle East as
another potential market and we expanded into
Dubai with the establishment of new operations
in Dubai, United Arab Emirates. This would
contribute to our earnings over time and act as a
spring board for us to enter Eastern Europe and
other parts of Europe in the future.

Non-Executive Chairman
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Dear Shareholders

The year 2016 was indeed a watershed
year, marked by risks yet abound with
opportunities.

One of our key priorities of the year was
to renew a major customer’s contract.
The contract renewal was of utmost
importance to the Group as it would have
a major impact on our operations. It was
under such circumstances that the Board
elected me to be the Non-Executive
Chairman, so as to augment the Group's
positioning and to provide strategic
inputs in steering the management

team to execute our plans and map out
the Group's strategic directions going
forward.

| am pleased to inform you that with
our collective efforts and hard work,
we were not only successfully awarded
the contract extension, but we also
expanded our footprint in another
market, Indonesia, with the purchase
of PT Bintang Pesona Jagat. With the
new production facility, we are better
positioned to serve our customers in
ASEAN and strengthen our competitive
edge.

In the year, the Group also focused on
seeking new growth and expansion
avenues. To this end, we have been
exploring the Middle East as another
potential market and we expanded
into Dubai with the establishment of



Chairman's Message

new operations in Dubai, United Arab

Emirates. This would contribute to our
earnings over time and act as a spring
board for us to enter Eastern Europe and
other parts of Europe in the future. For
the Specialty Paper Business, our market
reach has extended outside of Asia to
South America.

To ensure future sustainability of our
business, we have utilised our land asset
through the setting up of a joint venture
to develop a property in Malaysia. By
doing so, we are able to tap into growth
in a different industry and benefit from
another income generating stream.
Whilst executing this strategic plan, we
are mindful to keep our cash position

New Toyo International Holdings Ltd

strong, which has always been a
priority for our Group and all our
business ventures.

In the last 40 years, the Group has
established a stable business and has
put in place a strong foundation as we
continue to grow. The Board is pleased
to recommend a final dividend of 1.1
cents, which equates to a dividend yield
of 5.9%*.

To end off, | wish to thank everyone
who has supported us in good and
bad times, and | look forward to your
continued support.

Yen Wen Hwa
Non-Executive Chairman

* based on closing share price of $0.29 as at 31 December 2016



Transcending
Boundaries

We continuously develop our capabilities to
reach and serve a wider market. Our world-
class specialty packaging services, facilities,
and products have established us as a value-
adding partner serving the tobacco and other
robust industries in Singapore and other key
cities in Asia Pacific. We chart our course and
break down walls so that we can cover more
ground and create a stronger positive impact
on those we serve.




New Toyo International Holdings Ltd

Group CEO's Business Review

In the last few years, we ,
Revenue Profit Before Tax

have been streamlining

our operations and T $249.2m o $27.9m

investing for long-term

2015 2015
growth and we are now

reaping the rewards
of achieving steady
performance.

Group Chief Executive Officer
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Dear Shareholders

On behalf of the Board of Directors, it
gives me great pleasure to present to
you our Annual Report 2016 and the
financial results for the year ended 31
December 2016 (“FY2016").

We again delivered commendable
operational and financial growth in the
face of a weakening macroeconomic
environment and increasing headwinds
from costs and manpower pressures.

Steady Results — Harvesting the Fruits
of Strategic Seeds Sowed

In the last few years, we have been
streamlining our operations and
investing for long-term growth and we
are now reaping the rewards of achieving
steady performance.

Our Group recorded revenue of $249.2
million in FY2016 from $264.1 million
for the year ended 31 December 2015
(“FY2015"), due to lower contribution
from the Printed Cartons and Labels
Business. Our gross margin declined
marginally by 1.3% to 14.9% attributed
to lower demand and lower pricing

to a major customer from the Printed
Cartons and Labels Business. Our profit
before tax grew 19.7% to $27.9 million
from $23.3 million in FY2015, largely
due to a one-time $12.9 million gain

on disposal of a subsidiary's leasehold
land and building. Flowing from this, our
net profit increased by 24.3% to $25.6
million from $20.6 million in FY2015.
Earnings per share stood at 3.62 cents
per share compared to 3.34 cents per
share previously.

In the year, we continued to maintain a
strong balance sheet with current assets
and current liabilities of $193.2 million

and $68.5 million respectively. Net asset value per share was up 2.08 cents to
40.69 cents.

Cash position wise, we generated positive operating cashflow of $19.8 million,
attributed to higher profits. Our capex increased to $17.5 million mainly due to the
setting up of our Dubai operations. After accounting for interim dividend payment
of $2.6 million, we ended the year with a robust cash and cash equivalents position
of $68.5 million.

Segmental Review
Specialty Papers (“SP") Business

The SP Business produces mainly coated and laminated papers and board for
packaging industries using foil and metallised-polyester film. SP business' key
lamination sites are located in Singapore, Malaysia, Vietnam and Dubai, with a
diversified product range which includes paper cones, paper plates and paper cups.

SP Business contributed revenue of $91.9 million and profit before tax of $11.9
million, which accounted for 36.9% and 42.7% of Group's total revenue and

profit before tax respectively. The 4.2% increase in revenue from $88.2 million

in FY2015, was mainly attributed to higher contribution from the Singapore and
Vietnam plants and new volume from Indonesia and Latin America markets. Profit
before tax rose by 60.8% from $7.4 million, mainly due to higher margin product




Group CEQO's Business Review

mix, lower material costs and efficient

overheads management.

Printed Cartons and Labels ("PCL")
Business

The PCL Business produces mainly
gravure and offset printed materials for
fast moving consumer goods such as
cigarette cartons, cereal boxes and beer
labels. The Group is the main supplier to
a major tobacco customer in the Asia-
Pacific region. The PCL Business has also
successfully increased its customer base
to other major tobacco customers in the
region supported by plants located in
Australia, Malaysia, Vietnam, Dubai and
Indonesia.

PCL Business' FY2016 profit before tax
increased 70.5% to $17.9 million compared
to $10.5 million, mainly attributed to a
one-time gain on disposal of leasehold land
and building by a subsidiary. This segment
contributed revenue of $107.2 million
compared to $123.7 million in FY2015
primarily due to lower pricing of one of the
supply agreements with a major customer.

New Toyo International Holdings Ltd

Contribution from the PCL Business
accounted for 43.0% of the Group's total
revenue and 64.2% of Group's profit
before tax.

Trading Business

The Trading Business which involved the
sale of raw materials, paper products and
equipment, accounted for 18.0% of the
Group's total revenue and 1.7% for profit
before tax in FY2016. Revenue for this
segment declined 3.7% to $44.8 million
from $46.5 million in FY2015, due to
softening of sales price of certain raw
materials.

Strong Core - Fortifying & Optimising

The Group's goal has always been to add
value to our customers' business and we
relentlessly pursue quality excellence
and service improvements in order to
enhance our competitiveness. Our efforts
bore fruit with yet another extension

of our current Supply Agreement with

a major tobacco customer in the Asia-
Pacific region. Under the extended
Supply Agreement, we supply their
printed carton requirements in Singapore
and Vietnam for an additional three
years, starting from 1 November 2016 to
31 October 2019. Our Supply Agreement
for Malaysia was also extended for

one year from T November 2016 to 31
October 2017.

We also completed the joint venture
we started in 2015 with Dong Nai

Food Industrial Corporation, Vietnam
("DOFICQ"), a conglomerate with a
variety of businesses, including the
manufacturing of industrial products and
supplying of consumer goods. The joint
venture company, Toyo (Viet) - DOFICO
Print Packaging Company Limited, will
enable us to secure DOFICO's print
packaging volume in Vietnam.
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We further strengthen our existing
Vietnam operations, Alliance Print
Technologies Co., Ltd, with the completion
of the sale and transfer of the entire
production volume of Gravure Printing
from our Australian subsidiary, Anzpac
Services (Australia) Pty Limited (“"Anzpac”).
We initiated this exercise in 2014 as part
of the Group's on-going strategy of re-
organisation of our production footprint
to reduce costs and to improve our
strategic positioning to better support our
customers over the longer term. Following
the rationalisation, Anzpac will continue
to undertake cost-cutting programmes
and focus on growing its remaining
lithography printing business for non-
tobacco customers.

Transcending Boundaries — Investing in
Future Growth

In addition to fortifying our existing
businesses and markets, we believe
internationalisation is a key engine of
sustainable growth for our Group going
forward. International Enterprise (IE)
Singapore, in their annual survey last

year, reported that overseas market has
become increasingly more important for
local companies whose growth in overseas
revenue outpaced total revenue growth'.

For New Toyo, we forayed overseas with operations in Malaysia in as early as
1979. We further expanded our operations in Hong Kong, Australia, China and
Vietnam over the years. Today, overseas revenue accounts for 83.4% of our total

revenue.

In FY2016, we continued to expand our geographical footprint. Our 55%-owned
subsidiary, Tien Wah Press Holdings Berhad (“TWPH"), successfully carried out

a rights issue exercise to fund our expansion into the Middle East region and
Indonesia. Through TWPH, we incorporated a wholly-owned subsidiary, Alliance
Print Technologies FZE ("APTF"), in Jebel Ali Free Zone, Dubai, United Arab
Emirates. We are in the midst of setting up APTF operations which is expected to
be operational by 3Q2017. APTF will undertake packing and packaging material
manufacturing, with the aim to penetrate the Middle East market. In addition, we
incorporated another company, New Toyo Aluminium Gulf Paper Packaging FZE,
as part of our Specialty Papers Business' overseas expansion.

We also made headway into Indonesia with TWPH's acquisition of PT Bintang
Pesona Jagat ("BPJ") from PT Bentoel International Investama Tbk, a listed
company on Indonesian Stock Exchange. The acquisition of BPJ comes with a
six-year exclusive Manufacturing and Supply of Packaging Materials Agreement
which commenced from 1 January 2017 until 31 December 2022. The Group will
benefit from a steady income stream and access to new markets as well as lower
production costs.

In line with the Group's strategy to achieve sustainable growth and additional
income stream, TWPH entered into a joint venture with Lum Chang Holdings
Limited for the proposed development of a mixed-use commercial development
in Petaling Jaya, Malaysia. Spanning approximately 13,040 square metres, the
proposed development will enable the Group to maximise usage of the land

and deliver greater value to shareholders. The joint venture development will

contribute an additional income stream for the Group in the medium term.

' "Overseas markets increasingly important for local companies: IE Singapore survey”
http://www.channelnewsasia.com/news/business/overseas-markets-increasingly-important-for-local-companies-ie/3525012.html



Group CEO's Business Review

From Firm Foundation to Future-Ready

2017 is set to be another challenging
year. The Monetary Authority of
Singapore ("MAS") has forecasted that
the Singapore economy will remain
sluggish in the year amid weak trade
outlook?. Other factors such as a global
trade slump, geopolitical concerns
and changing consumer attitudes
could impact our customers which
would have a cascading effect on our
products and services.

Although we will continue to operate
under challenging economic conditions,
the Group is confident that having

built a firm foundation over the last 40
years, we are fundamentally strong

and will be able to seize strategic
opportunities and navigate an
increasingly unpredictable and volatile
business environment.

To this end, we will “future-proof” our
business by staying competitive and to
evolve with the changing needs of the
industry. We will continue to invest in
new hardware and software, upgrading

our equipment and push for greater

automation. More importantly, we will
intensify our focus on human capital
development as this is key to the success
of all our strategies. Only by future-
proofing our people can we future-proof
our organisation and we will continue our
efforts in skills upgrading and training
opportunities so that our staff skills and
knowledge remain relevant for the future
direction of the Group.

Appointments & Appreciation

In the year, the Board has appointed

Mr. Yen Wen Hwa as the Group's Non-
Executive Chairman. Mr. Yen, who has
40 years of experience in the paper
conversion and packaging industry, is the
founder of New Toyo and the Executive
Chairman of TWPH. We are grateful to
Mr. Yen for accepting the appointment in
sharing with the Group strategic inputs,
and for his guidance and counsel.

Mr. James Anthony Campbell will be
retiring as Independent Director and

will not be seeking re-election at the
forthcoming Annual General Meeting.
We like to extend our gratitude and

2 Singapore economy to stay sluggish in 2017 amid weak trade outlook: MAS
http://www.straitstimes.com/business/economy/singapores-economic-growth-to-stay-sluggish-in-2017-amid-weak-trade-outlook-mas

New Toyo International Holdings Ltd

appreciation to Mr. Campbell for his
contributions and wish him well in his
future endeavours. We also extend a
warm welcome to Mr. Kuek Tee Meng, our
Chief Financial Officer ("CFO"), who joined
us this year as we thank Mr. Chris San
Meng Chee, who stepped down as CFO,
for his contributions.

In closing, | like to express my
appreciation to our Board members,
management team and staff for their
commitment and dedication. | would
also like to thank our customers and
business associates for their support. To
all our shareholders, thank you for your
confidence and investment in our Group.

FY2016 marked the 40th anniversary
of New Toyo and as we go forward, |
am confident that we have the right
combination of strategy, leadership and
capabilities to take advantage of our
expanding market opportunities while
continuing to deliver strong long-term
returns with your continued support.

Angela Heng
Group Chief Executive Officer



Fortified
Future

On all fronts, we consistently
strengthen our capabilities so that
we are always able to keep pace with
developments in technology, trends,
and markets as we gear up for the
future. We move forward to the next
phase of our growth with perception
and precision as we build the
framework of our future successes.




Board of Directors

Yen Wen Hwa
Non-Executive Chairman

David Lim Teck Leong
Non-Executive and Lead
Independent Director

James Anthony Campbell
Non-Executive and Independent
Director

Angela Heng Chor Kiang
Group Chief Executive Officer

Victoria Tay Seok Kian
Non-Executive and Independent

Tengku Tan Sri Dr Mahaleel
bin Tengku Ariff
Non-Executive Director

New Toyo International Holdings Ltd

YEN WEN HWA

Non-Executive Chairman

Mr. Yen was appointed a Director

and Non-Executive Chairman of the
Company on 1 September 2016. He is
the founder of New Toyo International
Holdings Ltd ("NTIH") Group and served
as Managing Director and Chairman of
the Board of NTIH until 30 September
2011.

He was appointed as the Executive
Chairman of Tien Wah Press Holdings
Berhad ("TWPH") on 16 February 2015.
He had earlier served as the Chief
Executive Officer of TWPH from 1
September 2010 to 31 December 2011.
He also served as a Non-Independent
Non-Executive Director of Shanghai Asia
Holdings Ltd from 10 February 2004 up
to 1 May 2012.

Mr. Yen has over 40 years of experience
in the paper conversion and packaging
industry.

ANGELA HENG CHOR KIANG

Group Chief Executive Officer

Ms. Heng was appointed Group Chief
Executive Officer on 1 September 2016.

She joined New Toyo in the 1970s,

and was one of the pioneers of the
Group. She was instrumental in setting
up the administration and accounts
departments, and was also responsible
for the sales and marketing activities of
the Group.

Ms. Heng has more than 30 years of
experience serving in various senior
management and operational positions
within the Group. In 1990, she assumed
the position of General Manager of New
Toyo Aluminium Paper Product Co.

(Pte) Ltd and led the unit to achieve its
ISO 9002 certification in 1996, paving
the way for other New Toyo units'



certifications. She started New Toyo
International Co (Pte) Ltd in 1992 and
served as its Director until 1995.

She was one of the key personnel
involved in the listing of the Group on the
Main Board of the Singapore Exchange
Securities Trading Limited in 1997. She
was appointed Deputy Chairman of
the Group from 1997 to 1999 and was
President for Asia-Pacific from 2002 to
2006. From 25 April 2014 to 31 August
20716, she served as Group Executive
Chairman.

Ms. Heng has more than 25 years of
experience in the lamination industry and
more than 10 years of experience in the
printing business.

Non-Executive and Lead Independent Director

Mr. Lim was appointed to the Board as a
Non-Executive and Independent Director
on 27 March 2014 and is the Chairman
of the Audit Committee and the Lead
Independent Director. He is also a Non-
Executive Director of Tien Wah Press
Holdings Berhad.

Mr. Lim is the founder and Managing
Partner of David Lim & Partners LLP
with over 30 years of experience in
corporate finance and litigation. He

has represented multiple corporations
from a myriad of sectors including
finance and banking, fund management,
private equity, oil and gas, healthcare,
construction, information technology
and communications, among others. He
is an Independent Director of Croesus
Retail Asset Management Pte Ltd, the
Trustee Manager of Croesus Retail Trust,
and G.K. Goh Holdings Limited. He sits
on the boards of private companies in
Singapore, Indonesia and Thailand in a
non-executive capacity.

Mr. Lim is a Fellow of the Singapore

Institute of Directors and Honorary Legal
Advisor (for David Lim & Partners LLP) to
Singapore Physiotherapy Association. He

qualified as a Barrister-at-Law at Gray's
Inn, London, UK. He is admitted as an
Advocate & Solicitor of the Supreme
Court of Singapore.

Non-Executive and Independent Director

Ms. Tay was appointed to the Board as a
Non-Executive and Independent Director
on 31 July 2012. She is the Chairman

of the Nominating and Remuneration
Committees. She has close to 20 years of
working experience with multi-national
organisations in the field of Human
Resources in Singapore, Australia and
Hong Kong in diverse industries such as
fast moving consumer goods, financial
services and healthcare. Ms. Tay holds

a Bachelor of Commerce (Accounting)
degree from the Flinders University of
South Australia. She is a member of

the Institute of Singapore Chartered
Accountants, a member of CPA Australia
and a member of Singapore Human
Resources Institute.

Non-Executive and Independent Director

Mr. Campbell was appointed as a Non-
Executive and Independent Director of
the Company on 7 July 2014.

He was the Asia Pacific Regional Head
of Procurement for British American
Tobacco ("BAT") from 2001 to 2010

and a core member of BAT's Global
Procurement Executive Committee
since its inception in 1993. He joined
BAT in 1976 in their Group Research
and Development Centre, moving to
Procurement in the late 80's. During
his more than 30 years' career with BAT,
he was instrumental in building BAT's
Global Procurement capability in both
Direct Materials and Indirect Goods and
Services. His extensive procurement

experience and business knowledge
resulted in Supply Chain improvements
through both total acquisition cost
savings and reduction in cycle times for
BAT.

Non-Executive Director

Tengku Mahaleel has a diverse career,
having started his career in Nestle
Malaysia Berhad, then joining Shell
Malaysia for 20 years and then Proton
Holdings Berhad as the Group Chief
Executive Officer. He left Proton Board
and retired from Nestle Board. Tengku
Mahaleel was the Executive Chairman

of Tien Wah Press Holdings Berhad
("TWPH") from 20 November 2006 to 31
August 2010. He was re-designated as
Non-Executive Chairman on 1 September
20710, a position he assumed until he
retired on 16 February 2015. He has

over 40 years' experience in the food,
paper, cigarette, oil, marine, aviation,

car and motorcycle industries and

has represented Malaysia in the Asia
Pacific Economic Council and the Asean
Business Advisory Council.

Tengku Mahaleel graduated from the
University of Malaya in 1970 with a
Bachelor of Arts (Honours) and has
attended courses at Harvard, London
School of Economics and the Manchester
Business School on Strategy, Strategic
Management and Marketing. He sits
on the board of other public listed
companies. He is also President of
Badminton Association Malaysia and a
Member of the Board of Governors of
University Sains Malaysia.
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GEORGE LEE CHEE WHYE
Chief Executive Officer (Tien Wah Press
Holdings Berhad)

LIONEL YAP CHEE CHEONG
Chief Executive Officer (Specialty Papers)

KUEK TEE MENG
Chief Financial Officer

Mr. Lee first joined New Toyo Aluminium
Paper Product Co. (Pte) Ltd,

a subsidiary of New Toyo International
Holdings Ltd, as the Operations
Manager in March 2005 and was
subsequently promoted to Business
Head of Specialty Papers Division in
October 2006. In October 2011, he was
appointed as Acting CEO of the Group
and subsequently became the Chief
Executive Officer of the Company in
July 2012. In November 2014, Mr. Lee
was seconded to the Company'’s listed
subsidiary in Malaysia, Tien Wah Press
Holdings Berhad ("TWPH") as its Chief
Executive Officer for 2 years and the
secondment was extended for a further
period of 2 years effective 1 September
2016. He also sits on the Board of TWPH
as an Executive Director effective

1 September 2016.

He holds a Bachelor in Computer Science
with Business degree and has more

than 20 years of senior management,
operations and marketing experience.

Mr. Yap joined the Group as Finance and
Operations Assistant Manager in April
2007 and was promoted to General
Manager of New Toyo Aluminium Paper
Product Co. (Pte) Ltd, a subsidiary of
New Toyo International Holdings Ltd. He
was subsequently promoted to Business
Head of Specialty Papers Division in

July 2012 and was renamed as the Chief
Executive Officer (Specialty Papers) in
September 2016. Mr. Yap is responsible
for the revenue growth, profitability and
long term sustainability of the Specialty
Papers business in the Group. Prior to
joining the Group, Mr. Yap was the Group
Accountant and Business Manager

for a foreign international school

based in Singapore. He is a member of
the Institute of Singapore Chartered
Accountants.

Mr. Kuek joined the Group in February
2017 and is responsible for its corporate
finance activities, investor relations

and all aspects of the treasury, financial
and accounting functions. Mr. Kuek

has more than 20 years of experience

in accounting, auditing, taxation, and
financial management in diverse sectors
including supply chain, fast moving
consumer goods, manufacturing,
agribusiness and financial consulting
services. He has held senior financial
positions, including Group Financial
Controller of JEP Holdings Ltd and
Deputy Chief Financial Officer of Wuhu
Annto Logistics Co., Ltd, an associated
company of an SGX-ST Mainboard listed
company.

He holds a Master of Business
Administration from the Southern New
Hampshire University, Manchester,
United States and is a Fellow of the
Chartered Institute of Management
Accountants in the United Kingdom.
He is also a member of the Institute of
Singapore Chartered Accountants and
Malaysian Institute of Accountants.
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Key Figures

$$249.2

million

Profit
Before Tax

$$27.9

million

Cashflow
S$1 90 8 million

S$$333.8

million

Net Asset

Value

Per Share

Dividend
Per Share

40.69 1.70

cents cents

Earnings
Per Share
:Eiiiil‘lii;:::!!

cents
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Financial Highlights

Three-Year Financial Summary

2016 2015 2014

Condensed Consolidated Profit & Loss Information (S$'000)

Revenue 249,158 264,144 285,225
Earnings before interest, tax, depreciation and amortisation (EBITDA) 38,793 37,824 30,640
Profit before interest and tax 27,491 23,401 17,909
Profit from ordinary activities before taxation 27,909 23,289 17,589
Net profit for the year 25,612 20,616 13,533
Attributed to :

Owners of the Company 14,673 10,539

Non-controlling interests 5,943 2,994
Condensed Consolidated Balance Sheet Information (S$'000)
Total assets 333,798 275,948 273,207
Cash and cash equivalents 68,479 78,965 VARYA
Total liabilities 100,033 64,394 72,836
Bank borrowings 49,404 27,523 32,596
Shareholders’ equity 178,793 169,651 160,712

Cashflow Information (S$'000)

Operating cashflow 19,818 27,482 31,990

Per Share Data (S$ cents)

Earnings per share

- basic 3.34 2.40

- fully diluted 3.34 2.40
Net asset value per share 38.61 36.57
Dividend per share 1.60 1.20
Share Information

Number of shares in issue ('000) 439,425 439,425 439,425
Weighted average number of shares in issue (‘000) 439,425 439,425 439,425

- basic

- fully diluted 439,425 439,425 439,425
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New Toyo's Business Divisions

The Specialty Papers product range includes laminated
aluminium foil paper, coated paper and metallised paper
and metallised polyethylene terephthalate. These products
are applied mainly in cigarette packaging, food, beverages,
wine and liquor, tissue boxes, cosmetic packaging and gift-
wrapping.

New Toyo Aluminium Paper Product
Co. (Pte) Ltd

Paper Base Converting Sdn Bhd

Vina Toyo Company Ltd

New Toyo (Vietnam) Aluminium Paper
Packaging Co., Ltd

New Toyo Aluminium Gulf Paper
Packaging FZE

New Toyo Paper Products (Shanghai)
Co., Ltd

The Printed Cartons and Labels Business has two main
types of printing, gravure and lithography. Gravure
printing is a specialised high speed printing process used
for the printing of high quality paper prints mainly for
cigarette packaging. Lithography or offset printing is
mainly used for the supply of folded cartons and labels

for fast moving consumer goods.

Tien Wah Press (Malaya) Sdn Bhd

Alliance Print Technologies Co., Ltd

Alliance Print Technologies FZE

Anzpac Services (Australia) Pty Ltd

Max Ease International Limited

PT Bintang Pesona Jagat

The Trading Business engages in the sale of raw materials,
paper products and equipment.

New Toyo International Co (Pte) Ltd

Fast Win Enterprise Limited

Others include the Corrugated Containers, Printing Ink
Businesses and the investment holding companies.

New Toyo International Holdings Ltd

Alliance Innovative Solutions Pte Ltd

Vina Toyo Company Ltd

Tien Wah Press Holdings Berhad




20 |

Corporate Information

Board of Directors
YEN WEN HWA
Non-Executive Chairman

ANGELA HENG CHOR KIANG
Group Chief Executive Officer

Remuneration Committee

VICTORIA TAY SEOK KIAN, Chairman

DAVID LIM TECK LEONG
JAMES ANTHONY CAMPBELL

DAVID LIM TECK LEONG
Non-Executive and Lead Independent
Director

Company Secretary
LEE WEI HSIUNG, ACIS

New Toyo International Holdings Ltd

Auditors

KPMG LLP

16 Raffles Quay #22-00

Hong Leong Building

Singapore 048581

Partner-in-charge: Ong Chai Yan
(Appointed w.e.f. the financial year ended
31 December 2015)

VICTORIA TAY SEOK KIAN
Non-Executive and Independent Director

JAMES ANTHONY CAMPBELL
Non-Executive and Independent Director

Share Registrar

Tricor Barbinder Share Registration
Services

80 Robinson Road #02-00
Singapore 068898

Tel: (65) 6236 3333

Fax: (65) 6236 4399

TENGKU TAN SRI DR MAHALEEL BIN
TENGKU ARIFF
Non-Executive Director

Company Registration Number
199601387D

Principal Bankers

DBS Bank Ltd

Oversea-Chinese Banking Corporation
Limited

Standard Chartered Bank

The Hongkong and Shanghai Banking
Corporation Limited

United Overseas Bank Limited

Audit Committee

DAVID LIM TECK LEONG, Chairman
VICTORIA TAY SEOK KIAN

JAMES ANTHONY CAMPBELL

Registered Address

80 Robinson Road #02-00
Singapore 068898

Tel: (65) 6236 3333

Fax: (65) 6236 4399

Stock Data

Counter name: New Toyo
SGX code: NO8

Listed on 4 April 1997

ISIN code: SG1E32850828
Bloomberg code: Toyo SP
Reuters code: NTYO.SI

Nominating Committee

VICTORIA TAY SEOK KIAN, Chairman
DAVID LIM TECK LEONG

ANGELA HENG CHOR KIANG

Business Address

47 Scotts Road #05-03
Goldbell Towers
Singapore 228233

Tel: (65) 6238 2188
Fax: (65) 6238 1082

Investor Relations

Head Office — Singapore

Kuek Tee Meng

Email: teemeng.kuek@newtoyo.com
Tel: (65) 6238 2173

Company website: www.newtoyo.com



Contents

22

Corporate Governance Statement

31

Directors' Statement

34

Independent Auditors’ Report

39

Statements of Financial Position

40

Consolidated Income Statement

4]

Consolidated Statement of
Comprehensive Income

47

Consolidated Statement of
Changes in Equity

44

Consolidated Statement of
Cash Flows

46

Notes to the Financial Statements

119

Group Properties

127

Other Information Required under
the SGX-ST Listing Manual

122

Statistics of Shareholdings

124

Notice of 271t Annual General
Meeting



2 2 New Toyo International Holdings Ltd

Corporate Governance Statement

This Statement outlines the corporate governance practices of the Company in relation to the Code of Corporate Governance
2012 (“Code”). The Company adheres to the principles and guidelines of the Code subject to such disclosure and explanation
of any deviation therefrom.

BOARD MATTERS

Principle 1: The Board’s Conduct of its Affairs

The Board of Directors of the Company (“Board”) and its committees meet on a regular basis and as and when necessary to
address any specific significant matters that may arise. The constitution of the Company provides for telephonic and video-
conferencing meetings. The Board and its committees may also decide on matters by way of circular resolutions. Below is the
attendance of the Directors at meetings of the Board and its committees in 2016:

Board Audit Nominating Remuneration
Committee Committee Committee

No. of meetings held 5 4 2 2
Directors No. of meetings attended

Yen Wen Hwa* 2 n.a. n.a. n.a.
Angela Heng Chor Kiang 5 n.a. 2 n.a.
David Lim Teck Leong 5 4 2 2
Victoria Tay Seok Kian 3 3 2 2
James Anthony Campbell 5 4 n.a. 2
Tengku Tan Sri Dr Mahaleel bin Tengku Avriff 4 n.a. n.a. n.a.

n.a. — not a member
* appointed to the Board on 1 September 2016

The Board has established an Audit Committee, a Nominating Committee and a Remuneration Committee and delegated
specific responsibilities to these committees. Details of these committees and their respective duties and functions are set out
in this Statement.

The Group’s policies and procedures set out matters that require the Board’s decision or approval as well as guidelines and terms
for management to comply in this respect. Matters requiring Board approval include annual budgets, investments, divestments,
major contracts, financial reporting, borrowings and the appointments of Directors and the Chief Executive Officer.

The Company issues a formal letter to newly-appointed Directors, setting out their duties and obligations. In addition, the
Company conducts orientation programs for new Directors so that they are familiar with their duties and its businesses and
governance practices. Such programs include briefings by management and visits to principal subsidiaries. Furthermore, the
Directors receive training, briefing and/or updates on applicable laws, regulations and practices, accounting standards, risk
management as well as industry-specific knowledge, issues and risks from time to time.
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Principle 2: Board Composition and Guidance
The Board comprises six Directors, three of whom are non-executive and independent. They are:

Yen Wen Hwa (Non-Executive Chairman)

Angela Heng Chor Kiang (Group Chief Executive Officer )

David Lim Teck Leong (Non-Executive and Lead Independent Director)
Victoria Tay Seok Kian (Non-Executive and Independent Director)
James Anthony Campbell (Non-Executive and Independent Director)
Tengku Tan Sri Dr Mahaleel bin Tengku Ariff (Non-Executive Director)

Among their functions, the Non-Executive Directors assist in the development of strategies for the Group and review the
performance of management in meeting goals and objectives. They meet as and when necessary without the presence of
management.

Principle 3: Chairman and Group Chief Executive Officer
The positions of Non-Executive Chairman and Group Chief Executive Officer are held by separate individuals who are not related.

The Group Chief Executive Officer’s functions include implementing the Board’s decisions, administering the Group and managing
and developing its businesses.

The Non-Executive Chairman’s duties include leading the Board, setting its agenda and ensuring that adequate time is available
for discussion of all agenda items, promoting a culture of openness and debate at the Board, ensuring that the Directors receive
accurate, timely and clear information, ensuring effective communication with shareholders, encouraging constructive relations
between the Board and management, facilitating the effective contribution of the Non-Executive Directors and promoting high
standards of corporate governance.

With regard to Board proceedings, the Non-Executive Chairman ensures that Board meetings are held when necessary.
Management staff who can provide additional insight into matters to be discussed are invited to attend such meetings.

Given that the Non-Executive Chairman is not an Independent Director, David Lim Teck Leong has been appointed the Lead
Independent Director with effect from 7 July 2014. The function of a Lead Independent Director is to be available to shareholders
of the Company where they have concerns and for which contact through the normal channels of the Non-Executive Chairman,
the Group Chief Executive Officer or the Chief Financial Officer has failed to resolve or is inappropriate.

Principle 4: Board Membership
The Nominating Committee (“NC”) comprises three Directors, a majority of whom, including the Chairman of the NC, are non-
executive and independent. They are:

Victoria Tay Seok Kian (Chairman of the NC — Non-Executive and Independent Director)
David Lim Teck Leong (Non-Executive and Lead Independent Director)
Angela Heng Chor Kiang  (Group Chief Executive Officer)

The NC has specific terms of reference and its duties, roles and authority include:

a. reviewing and recommending candidates for appointments to the Board and/or its committees;

b. being responsible for the induction of new Directors;

C. reviewing and recommending the re-election of Directors;

d. reviewing and recommending nominees to the boards of the Company’s subsidiaries and as<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>