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Company Description 
Oxley Holdings Limited, an investment holding company, engages in property investment and 
development, and project management activities in Singapore, the United Kingdom, Ireland, Cambodia, 
Malaysia, Indonesia, China, Japan, Myanmar, Australia, and Cyprus. Its property development portfolio 
includes residential, commercial, industrial, and hospitality projects. The company also sells and 
markets homes; and provides property construction and homes letting services, as well as consultancy 
services. Oxley Holdings Limited was incorporated in 2010 and is headquartered in Singapore. 
(Source: http://www.sgx.com/wps/portal/sgxweb/home/company_disclosure/stockfacts?code=5UX)  



 

 

1. FY2018 was an exciting and rewarding year for the group as it made good headway in 
the development segment. Buoyed by a strong local market before July, the group acquired 
11 residential sites, along with the acquisition of Chevron House in March 2018 to expand 
into the commercial (office) sector.  
 
Internationally, the group also made waves in FY2018, with the appointment as a partner 
for the redevelopment of the core city centre in Dublin - Connolly Station site and chosen as 
the preferred bidder for Yangon Central Railway Station Area Comprehensive 
Development Project in Myanmar. 
 
Profit attributable to owners of the company increased from $218.1 million to $285.0 
million in 2018. Total equity has also increased to $1.477 billion, from $1.089 billion, 
partially boosted by the issuance of new shares which raised $78.1 million.  
 
While the group generated net cash flow from operating activities of $115 million in 
FY2018, net decrease in cash and cash equivalents was $(160.6) million after accounting 
for cash flow used in investing activities, and the cash flow generated from financing 
activities. Cash and cash equivalents at the end of the financial year were $255.0 million.  
 
As shown in Note 34E (page 130 – Liquidity risk), the group currently has $3.8 billion in 
gross borrowing - $355 million of the gross borrowings will mature within 12 months, with 
$3.4 billion maturing in 2-5 years.   
  

(i) Can management help shareholders understand the capital required in 
FY2019 to carry out all its development projects? Given its commitments, 
and the cash flow projections, would the group be able to fund all its 
development projects without further injection of equity?  

 
(ii) Has the board/management evaluated how external shocks such as delays 

in project launches, fluctuation in foreign exchange rates, increase in 
settlement defaults, capital controls etc would impact the group’s cash 
flow?  
 

(iii) Has the board evaluated the need of an internal gearing ratio? The current 
debt-to-adjusted capital ratio stands at 217% (as at 30 June 2018), up from 
188% a year ago.   

 
(iv) How much financing headroom does the group currently have? 

 
2. The company has provided regular updates to shareholders and the market on its 
developments in its “Corporate presentation” slides that could be found on SGXNet. The 
latest update was published on 22 October 2018. Would the board/management provide 
shareholders with better clarity on the following?  
 

(i) Margin from local development projects: The company has shown that its 
local development projects have margins of between 12% to 25%. Would the 
company be giving away competitive information to other developers?  

 



 

 

(ii) Overseas projects: Based on the sales agreement, the company estimated that 
total revenue attained from sold units in the projects already launched is S$866 
million. These projects are in Phnom Penh, Dublin, Kuala Lumpur and London. 
Are there major differences to the rights of buyers in the different 
jurisdiction especially for “off-plan” purchases?  

 
(iii) Cyprus: Management is projecting revenue of S$736 million to be derived from 

the project in Cyprus. Can management provide more details of the project? 
What value-add can the group bring to the Cyprus project?  

 
(iv) Chevron House: Following the asset enhancement initiative (AEI) for Chevron 

House, the net lettable area is projected to increase by least 40%. The group 
recognised a gain in fair value of S$106.7 million in FY2018. Compared to the 
acquisition price of $660 million (and a further $100 million in AEI) the value of 
the proposed building is estimated at $1.1 billion. Would management let 
shareholders know if this would push the boundaries in the physical use of 
space and in the valuation of the asset? How long would the AEI take?  

 
3. Would the company help reconcile the shareholdings of the substantial shareholders, 
namely Mr. Ching Chiat Kwong (executive chairman and CEO), and Mr. Low See Ching Eric 
(deputy CEO and executive director)?  
 
The shareholdings of the substantial shareholders are shown in the table below (page 
158): 
 

 
 
Mr Ching Chiat Kwong has “direct” shareholdings of 1,663,584,05 shares.  
 
In the section titled Statistics of shareholdings (page 159), the table of the twenty largest 
shareholders is shown as follows:  
 



 

 

 
(i) Would the company help shareholders reconcile Mr Ching’s “direct” 

holdings of 1,663,584,045 shares (as declared by Mr Ching as a substantial 
shareholder) and the 26,304,239 shares held directly in his own name in 
the top twenty shareholders list (as above)?    
 

(ii) Please help shareholders understand how the “deemed” and “direct” 
interests are defined.  

 
(iii) Similarly, Mr Low has “direct” interests of 1,119,019,792 shares but is shown to 

be holding 718,489,092 shares “directly” under his personal name. Please help 
shareholders reconcile the difference.  

 
[Additional comments: On pages 34 to 36, the company presented its Corporate Social 
Responsibility efforts over the course of the year. Under the SGX guidelines for 
sustainability reporting that was introduced in 2016, companies have up to 12 months 
from the end of the financial year to publish their first report, starting with any financial 
year ending on or after 31 December 2017. Can the board/management clarify if it will 
be publishing a full Sustainability Report, including the key material issues affecting 
the group, in accordance with Rule 711B? The company should also show how the 



 

 

material issues affect its business model and how the business model delivers long 
term value for its stakeholders.] 
 
A copy of the questions for the Annual Report for the financial year ended 30 June 2017 and 
30 June 2016 could be found here: 
 
https://sias.org.sg/qa-on-annual-reports/?company=Oxley%20Holdings%20Ltd 
 
The company’s response could be found here:   -----  
 
 
 
 

 
 
 
 


