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Q1. On 26 May 2025, the company proposed a voluntary delisting via a selective capital 
reduction of minority shareholders at an exit price of $3.05 per share. While the offer 
represented a premium to the last traded price and volume-weighted average price, it 
implied a discount of more than 37% to the net asset value (NAV) per share of $4.85 as at 31 
December 2024. The net asset value per share subsequently increased to $4.92 as at 30 June 
2025.  
 
The independent financial adviser (IFA) reported a revalued NAV (RNAV) as $4.58 per share 
and an estimated value range of approximately $2.98 to $3.95 per share.  
 

(i) Can the independent directors clarify whether they had any substantive 
input into, or influence over, the determination of the $3.05 exit offer price, 
including whether they proposed, challenged, or negotiated the price with 
the company and the controlling shareholders? 
 

(ii) Did the independent directors consider alternative transaction structures, 
such as a phased asset monetisation strategy?  
 

(iii) On what basis did the independent directors conclude that a discount of 
approximately 37% to NAV was fair and reasonable? 

 

 
(Source: Circular to shareholder dated 18 December 2025) 
 
Paragraph 16.5 further states that the recommending directors are of the view that the exit 
offer is in the best interests of both shareholders and the company.  

 
(iv) Can the directors explain how this conclusion was reached, given that 

minority shareholders and the company are counterparties to the 
transaction with inherently different economic interests?  

 
Q2. Asian Corporate Advisors Pte. Ltd. (ACA) was appointed as the IFA to advise on the 
financial terms of the exit offer and the proposed selective capital reduction.  
 

(i) Can the independent directors explain the selection process for the IFA, 
including how many firms were shortlisted, the evaluation criteria applied, 
and the specific factors that led to the appointment of ACA? 
 

(ii) Could the board clarify whether any non-independent director or senior 
management was involved in the appointment of the IFA, and whether 
management provided inputs, assumptions or data to the IFA that could 
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have influenced the opinion? Specifically, what controls were put in place to 
prevent management influence over valuation assumptions or outcomes? 
 

(iii) Can the independent directors explain their role in overseeing the IFA’s 
work, including how they tested assumptions, challenged valuation 
outcomes, and ensured that minority shareholder interests were 
adequately safeguarded? 

 
Q3. The offer was first announced on 26 May 2025, when the Straits Times Index was at 
approximately 3,875. Over the subsequent seven months, the index has risen by 18% to 
around 4,570, reflecting a materially stronger equity market environment.   
 

(i) What are the reasons for the more than seven-month delay between the 
announcement of the exit offer and the convening of the EGM? How did the 
board assess the impact of this delay on shareholder value and market 
relevance of the offer? 
 

(ii) Given that the STI has hit all-time high, and that the Monetary Authority of 
Singapore and SGX have launched a set of “Value Unlock” initiatives, can the 
independent directors explain the basis on which they are recommending 
minority shareholders to accept the $3.05 offer?  

 
(iii) In making their recommendations, did the independent directors identify 

and evaluate any negative factors that would weigh against the fairness and 
reasonableness of the offer, and if so, what were those factors? 

 
(iv) Can the board outline the company’s intended course of action going 

forward should shareholders vote against the voluntary delisting and/or 
the proposed selective capital reduction? 

 
 
Shareholders are welcome to use and/or adapt the questions prepared by SIAS and to 
forward them to the company.  
 

 
Check out the latest questions on the annual reports of listed companies on SIAS website  
 
Join our mailing list here to receive latest news and upcoming events.   
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