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Q1. In the annual report, the chairman emphasized that the group prioritised discipline over 
opportunism and remained focused on preserving the strength of its balance sheet, 
maintaining strong occupancy and managing its assets with the long-term shareholder value 
in mind. Looking ahead to FY2027, the group's stated priorities remain preserving liquidity, 
maintaining financial resilience, sustaining strong occupancy and enhancing the long-term 
value of its property portfolio. 
 
For FY2026, the group reported a profit of $4.29 million, of which $2.54 million arose from 
the revaluation of investment properties1. 

 
(Source: company annual report)  
 

(i) Could the board elaborate on its long-term growth strategy? Specifically, 
under what circumstances would the group pursue acquisitions, and how 
does the board assess whether preserving liquidity creates greater long-
term shareholder value than deploying capital into new investments?  
 

(ii) How does the board assess the current investment environment relative to 
previous market cycles? What specific market conditions, valuation 
thresholds or strategic criteria would need to be satisfied before the group 
commits capital to a new acquisition? 

 

 
1 Following the disposal of ABI Plaza in 2020 and the sale of the 999-year leasehold unit at St Regis 
Residences in 2024, the portfolio now comprises MYP Centre and two residential units at Sky@Eleven. Based 
on the latest valuation, MYP Centre represents approximately 98.3% of the group's property portfolio. MYP 
Centre remains below its 2016 acquisition price of $560 million. 
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The annual report states that the two residential units contribute to portfolio diversification.  
 

(iii) Could the board quantify the diversification benefit they provide? Given that 
MYP Centre accounts for approximately 98.3% of portfolio value, how does 
the board conclude that the group's portfolio concentration risk has been 
meaningfully reduced?  

 
Q2. During FY2026, the group extended its $325.0 million bank loan for a further five years 
and secured an additional $64.0 million five-year loan for working capital purposes. 
 

(i) Could management clarify the repayment profile of the $325.0 million and 
$64.0 million facilities? Specifically, are these non-amortising bullet loans?  
 

The 2024 annual report disclosed an effective interest rate of 5.34% for the year. This level 
of disclosure has since been removed in the 2025 and 2026 annual reports.  

 
(ii) Could management disclose the current all-in effective interest rate on the 

group's borrowings, including transaction costs? Would the board consider 
reinstating this disclosure to enhance transparency for shareholders? 

 

 
(Source: company annual report; emphasis added) 

 
(iii) Could management explain the group's treasury and liquidity management 

strategy? Specifically, what was the rationale for raising an additional $64.0 
million in borrowings while maintaining cash balances of $127.5 million?  
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(iv) The annual report also indicates that approximately $73.0 million of the group's 
cash balances were placed with a related-party bank. Could management 
confirm the currency denomination and jurisdiction in which these deposits 
are held? What is the rationale for maintaining a significant proportion of 
the group's cash balances with a related-party bank? How did the audit 
committee and the board satisfy themselves that this arrangement was in 
the best interests of the company, having regard to counterparty risk, 
concentration risk, interest rates and arm's length commercial terms? 

 

(Source: company annual report) 
 
Q3. According to SGX StockFacts, the company trades at a price-to-book of approximately 
0.3 times. 
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(Source: https://investors.sgx.com/market/securities?code=F86&type=stocks&lang=en) 
 

(i) What has been the total shareholder return over the past 5 years, 10 years 
and since 27 July 2012? 

 
Stock exchanges and regulators worldwide, including Tokyo Stock Exchange (TSE) and 
Korea’s Financial Services Commission (FSC), have been pushing for improved corporate 
valuations. The Review Group formed by the Monetary Authority of Singapore (MAS) has 
introduced measures to strengthen the equity market, focusing on improving liquidity and 
fair valuation for listed companies. 
 

(ii) What deliberations did the board have on declaring a dividend to provide 
shareholders with regular returns while balancing the group’s growth and 
capital needs?  
 

(iii) In addition, how does the board, particularly the independent directors, 
intend to address the persistent valuation gap? Have capital management 
options such as share buybacks, special dividends or a broader strategic 
review been formally evaluated, and what are the timelines for 
implementation? 
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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.   
 

 
CONNECT WITH US 
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