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Q1.  With the handover of units at 35 Gilstead1 now completed, the group has closed out its 
Singapore development project and has since acquired a 50% interest in 126-134 Baker 
Street, Marylebone, London via Amcorp Baker Street Pte. Ltd. 
 
There are ongoing plans to divest the office block at Third Avenue, Cyberjaya and two office 
units in Sydney, following earlier disposals of investment properties in Bangkok. 
 

(i) Can the board elaborate on the group’s long-term strategy following these 
multiple acquisitions and divestments? What key lessons has management 
gained its past developments and disposals?  

 
(ii) Which are the past projects, such as 35 Gilstead and Third Avenue, that had 

delivered positive returns to shareholders after accounting for all fees, 
financing costs, currency effects, liquidated damages and impairments? As 
at 31 March 2025, the company has accumulated losses of $(74.58) million. 
 

(iii) What operational, regulatory and market risks have the directors identified 
in the Baker Street development, and how are these being monitored and 
mitigated, particularly considering the group's new market entry in the UK? 
Who is providing execution oversight in the absence of a CEO? (See question 
3)?  

 
The group is also proceeding with the next phase of development in SibuJaya, East Malaysia 
(Block 4). 

 
(iv) What are the specific market fundamentals or strategic advantages that had 

given the board the confidence in SibuJaya’s development potential? 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
1 Amcorp Forward Pte. Ltd. has net liabilities of $(24.2) million as at 31 March 2025. The group undertook to 
absorb 100% of its net losses from 1 November 2022 and has recognised cumulative losses attributable of 
$(2.85) million attributable to the non-controlling interest. 
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Q2. As disclosed in Note 11 (Completed properties and land held for sale; page 108 of the 
annual report), the carrying value completed properties and land held for sale stood at 
$44.49 million as at 31 March 2025.  

 
(Source: company annual report)  
 

(i) What is the estimated cost of capital?  
 

(ii) How does the board assess whether holding these completed assets 
continues to create value relative to monetisation? What framework does 
management use to determine the optimal timing and strategy for 
divestment?  

 
One of the completed properties, with a carrying value of $27.4 million, has been pledged to 
a bank to secure borrowings. This is likely to be the 10 commercial units at 183 Longhaus. 

 
(iii) What are the average rental yields achieved at 183 Longhaus? Has the board 

considered divestment of these assets and returning the net proceeds to 
shareholders via dividends or capital distribution?  
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Q3. The company currently does not have a chief executive officer (CEO). For the financial 
year ended 31 March 2025, the two other key management personnels are Mr Wong Chee 
Meng, Raymond (chief operating officer; appointed on 30 April 2024) and Ms Ting Siew Yong 
(financial controller and company secretary; appointed on 5 March 2024).  
 
There are seven directors in the board, with Mr Soo Kim Wai serving as the non-independent 
non-executive chairman and Mr Shahman Azman serving as non-independent non-executive 
director.  

 
(Source: company annual report)  
 

(i) In the absence of a CEO and any executive directors, who currently holds the 
profit-and-loss accountability for the group’s performance? 
 

(ii) Given that Mr Shahman Azman chairs the group executive committee, which 
met 16 times during the financial year, is he acting in a de facto executive 
role? If so, should this be formally acknowledged and reflected in the board 
composition and disclosures?  

 
(iii) What is the board’s progress in identifying and appointing a suitable CEO? 

What leadership qualities, track record and capabilities are being 
prioritised in the search?  
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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 

 
    
 

 
 

https://sias.org.sg/qa-on-annual-reports/
https://sias.org.sg/subscribe/

