
Notes :

1.  Singapore Petroleum Sampang Ltd (SPS) is a wholly owned subsidiary of SPC Production Company Ltd. SPC Production Company Ltd holds 100%
in SPS through its two wholly owned Cayman Islands subsidiaries which each holds a 50% equity interest in SPS.

2.  Singapore Petroleum Venture Private Limited (SPV) had on 23 March 2005 terminated the joint venture agreement dated 2 August 1993 entered
into with Petmal Oil (Malaysia) Sendirian Berhad in respect of Petmal Oil Corporation Sdn. Bhd.

3.  PT. Sumber Prestasi Cemerlang is a wholly owned subsidiary of SPV. SPV holds 50% directly and the remaining 50% is held by SPV's wholly owned
subsidiary, Singapore Petroleum (Indonesia) Private Limited.

4.  Singapore Petroleum (Thailand) Co., Ltd. is a wholly owned subsidiary of SPV. SPV holds 99.98% directly and the remaining 0.02% indirectly through
its six wholly owned British Virgin Islands subsidiaries namely Fullca Ltd., Glory Key International Limited, Orient Wise Group Limited, Prime Sea
Limited, Straits Management Ltd. and Topwish Investments Ltd.
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Code of Conduct and Practices

SPC recognises the importance of fairness, integrity and professionalism in the conduct of its business activities.
It has entrenched these values in the SPC Code of Conduct policy.

Employees are expected to embrace and practise these values in their everyday conduct and especially with
customers, suppliers and the public.

Employees are to act in the best interests of the SPC Group and avoid situations that may present a potential
conflict of their interests.

The policy also addresses the issues of dealings in securities, insider trading and compliance with the relevant
legislations. Directors and employees are regularly reminded to observe best conduct practices, particularly in
securities trading.
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Dealing in Securities

The SPC Group has adopted the SGX-ST's best practices guide with regard to dealings in the securities of
the Company.

Directors and employees are advised not to deal in SPC's securities during the period commencing two weeks
before the SPC Group's quarterly and half yearly results and one month before the announcement of the SPC
Group's full year results and ending on the date of the announcement. Furthermore when the Company is
involved in major corporate activities such as investment or divestment that could be price-sensitive in relation
to the Company's securities, officers involved are advised not to deal in the Company's securities.

Enterprise Risk Management

Enterprise Risk Management (ERM) is an integral part of the Company’s corporate governance framework. Risk
control plays an important part of the Company’s decision making process. The objectives of ERM are to identify,
measure and monitor enterprise-wide risks, to ensure that the Company and the SPC Group operate within the
agreed risk parameters and that these risks are effectively and efficiently mitigated.

The ERM Committee (ERMC) comprises members of management under the leadership of the CEO. Under
its terms of reference, the responsibilities of the ERMC are summarised as follows:
(1)  Review and report to the ExCo on the risk profile of the Company.
(2)  Review risk mitigation efforts, its costs and highlight to the ExCo the residual risk of the Company.
(3)  Recommend to the ExCo the risk parameters within which the Company should operate.
(4)  Identify and develop policies and make recommendations to eliminate or control risks to improve
      the risk profile.
(5)  Monitor the implementation of ExCo’s decisions on the mitigation efforts and risk-parameters.

The ERMC meets quarterly and the corporate risk profile is reviewed annually. The Company has developed a
Crisis Management Plan and a Business Continuity Plan.

The Company has internal controls in place to ensure that oil trading activities are within authorised limits and
adhere to the Company’s policies and procedures. The Mark To Market Committee meets regularly, ensuring
that the Company does not violate set trading limits.

Four ERMC meetings were held in 2005. SPC’s annual risk profile was discussed extensively and revised in
accordance with SPC’s enlarged scope of business.




