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Issuer: Sinarmas Land Limited 
  
Stock code: A26 
  
Meeting details:  
Date: 29 April 2022 
Time: 10.00 a.m. 
 
Due to the current COVID-19 pandemic, SIAS encourage shareholders to participate at 
AGMs via other means and not to attend any AGM physically. Where the AGM is webcast, 
they can stay on top of their investments by watching the webcast and submitting their 
question to the company in advance. Senior citizens should avoid attending AGMs 
altogether and stay home. 
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Q1. For the financial year ended 31 December 2021, the group achieved revenue of $895 
million, a marginal 1.7% decrease from a year ago. This was attributed primarily to lower 
industrial land sales and offset by higher residential and apartment sales as well as the 
weaker performance in the hospitality and commercial leasing businesses.  
 
Some of the highlights of FY2021 include:  

- The launch of NONGSA D-Town, a new “digital downtown” in Batam, built within the 
existing Nongsa Digital Park 

- 6-hectare Transit-Oriented Development project with Mitbana, a JV between 
Mitsubishi Corporation and Surbana Jurong Group  

- A Memorandum of Understanding in November 2021 with Group 42, an artificial 
intelligence and cloud computing company that focus on promoting and developing 
AI integration across all business sectors 

- Autonomous-driving pilot project within BSD City 
- Incorporation of SML INVITE Fund Management VCC to explore further investment 

opportunities in digital and technology-related fields 
 

(i) Can management provide shareholders with an overview of its digital 
strategy and elaborate further on its plans to leverage digitalisation to 
further add value to its real estate business?  
 

(ii) What are the risks associated with the group’s investments/collaborations 
in the technology space? How is the group managing these risks?  
 

(iii) Are there signs that the commercial segment in BSDE and the industrial 
segment in DMAS are faced with relatively strong(er) headwinds coming 
out of the pandemic? 

 
(iv) Can management update shareholders on the sentiments on the ground in 

Indonesia, including the confidence of consumers and businesses? What is 
the pace and extent of the re-opening? How is the group positioning itself 
for the expected rebound?  
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Q2. The Indonesia government approved a bill to relocate the capital from Jakarta, which 
has been the home to more than 10 million people. The move from Java to East Kalimantan 
will create a new centre of economic gravity, according to the Planning Minister.  
 
The group’s existing network of operations can be seen on pages 62 and 63 (reproduced 
below). The property portfolio details are on pages 64 to 73. 

 
(Adapted from company annual report) 

 
(i) What is the board/management’s view of the proposed shift of the capital 

to East Kalimantan by the Indonesian government? 
 

(ii) How is the group finetuning its capital allocation and investment strategy? 
Will the group be allocating significantly more capital to Kalimantan?  

 
(iii) In addition, what is the potential impact on the group’s existing 

investments in Java?  
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Q3. The board comprises 9 directors, with 5 executive directors including the executive 
chairman.  
 

 
(Source: company annual report) 
 
In the corporate governance report, the company stated the following with reference to 
Provision 2.2 and 2.3 of the Code of corporate governance 2018: 
 

 
(Source: company annual report) 
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Listing Rule 710 of the SGX Listing Manual also requires issuers to explicitly state, when 
deviating from the provisions prescribed in the Code of Corporate Governance 2018, the 
provision from which it has varied, the reason(s) for the variation, and the 
explanation(s) on how the practices it had adopted are consistent with the intent of the 
relevant principle [emphasis added]. 
 
In particular, Provision 2.2 of the Code of Corporate Governance 2018 provides that where 
the chairman is not an independent director, the independent directors should make up a 
majority of the board and Provision 2.3 states that non-executive directors should make up 
a majority of the board. 

 
(i) Would the board help shareholders better understand the specific 

underlying reasons for the deviations from Provisions 2.2 and 2.3 in 
accordance with Rule 710? 
 

In the corporate governance report, the company stated that it is committed to observing 
high standards of corporate governance, to promote corporate transparency and to 
enhance the long-term value of the group to its shareholders and other stakeholders. 

 
(ii) Would the nominating committee be reviewing the board composition, 

with a view on how it could refresh the board composition to meet the 
requirements of the CG Code 2018, in particular, Provisions 2.2 and 2.3?  

 
 
 
^On 1 October 2020, the Accounting and Corporate Regulatory Authority (“ACRA”), the 
Monetary Authority of Singapore (“MAS”) and Singapore Exchange Regulation (“SGX 
RegCo”) published an updated checklist to guide listed entities on the conduct of general 
meetings arising from the latest updates from the Multi-Ministry Taskforce.  
 
Issuers may continue to conduct their general meetings held on or before 30 June 2021 via 
electronic means, and are encouraged to do so. On 9 April 2021, it was announced that the 
alternate arrangements for meetings (“Meetings Order”) would be extend beyond 30 June 
2021 until it is revoked or amended by the Ministry of Law. Accordingly, until such time, 
issuers may continue to utilise the Checklist issued by ACRA, MAS and SGX RegCo to guide 
entities on the conduct of their general meetings. 
 
Issuers who, after due consideration of public health and other risks, wish to provide for 
physical attendance at their general meetings must ensure that they implement all relevant 
measures to comply with the safe management measures imposed by the Singapore 
Government. 
 

                                                        
^ Guidance on the Conduct of General Meetings Amid Evolving COVID-19 Situation 
(https://www.sgx.com/media-centre/20201001-guidance-conduct-general-meetings-amid-evolving-covid-
19-situation) 
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Shareholders are welcome to use and/or adapt the questions prepared by SIAS and 
to forward them to the company.  
 
 
Can’t attend the AGM or view the webcast? 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/
https://www.linkedin.com/company/siassingapore/
https://www.instagram.com/siasinvest
https://www.youtube.com/user/TheSIASTube
https://www.facebook.com/SIASORG

