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Q1. The group secured a 99-year leasehold prime residential site at Orchard Boulevard in 
February 2024 for $427.3 million. The 7,031 sqm site will be developed into a 301-unit high-
rise luxury development. Notably, just weeks after the acquisition, a developer across the 
road relaunched their unsold units at a 20% discount, pricing them at $2,900 psf. 

 
(i) Can management elaborate on the intended market positioning, pricing 

strategy and target buyer segment for the Orchard Boulevard development? 
Given the land rate of ~$1,600 psf ppr and nearby projects transacting at 
~$2,900 psf, how does the group assess the margin buffer and downside 
risk?  
 

Separately, the group acquired another 99-year leasehold site at Holland Drive for $805.4 
million. The 12,388 sqm parcel will be developed into two 38-storey condominium towers. 
According to the chairman’s statement, the Singapore private residential market remains 
resilient, underpinned by low unemployment and economic stability. 

 
(ii) Can management elaborate on its outlook for the Singapore real estate 

market, and identify which segments or niches remain attractive? 
 

(iii) What are the key differentiating factors in the group’s residential projects 
that set them apart from other developments in the Singapore market?  
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Q2. In the chairman’s statement, the group reiterated its disciplined approach to portfolio 
optimisation and capital deployment. During the year, Stamford Court was divested at an 
agreed property value of $132.0 million.  
 

(i) What framework does the board use to assess which assets are suitable for 
divestment, and what guidance has it provided on the desired pace of asset 
recycling?  
 

As at 31 December 2024, the company was trading at a price-to-book ratio of 0.4x1, with a 
market capitalisation of approximately $4.7 billion. The net tangible asset (NTA) per share 
stood at $13.61 while the shares have recently traded at around $5.50. The stock is trading 
close to multi-year lows—below levels seen during the pandemic. 

 
(Source: https://investors.sgx.com/securities/stocks?security=U14) 
  
 
 
 
 
 
 
 
 

 
1 https://investors.sgx.com/securities/stocks?security=U14 
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Stock exchanges and regulators worldwide, including Tokyo Stock Exchange (TSE) and 
Korea’s Financial Services Commission (FSC), have been pushing for improved corporate 
valuations. 
 

• TSE now requires companies trading consistently below book value (P/B < 1x) to 
disclose policies and initiatives aimed at enhancing valuation. 
 

• The Monetary Authority of Singapore (MAS) has formed a review group to strengthen 
the equity market, focusing on improving liquidity and fair valuation for listed 
companies. 

 
(ii) What has been the total shareholder return (TSR) over the past 5, 10 and 15 

years? 
 

(iii) How is the board, particularly the independent directors, addressing the 
company’s persistent undervaluation? What strategic measures are being 
considered to improve capital efficiency and shareholder returns? 

 
(iv) Has the board considered whether a share buyback—at current depressed 

valuations—would be immediately accretive and lower risk compared to 
acquisitions that entail tenant, market, and currency exposure, such as the 
group’s recent 50% stake in a Sydney commercial building?  
 

(v) Has the board or management formally assessed the monetisation of 
investment properties via asset spin-offs, REIT listings, or stapled securities 
to unlock embedded value? What are the estimated uplift scenarios and 
trade-offs in terms of leverage, yield, and capital recycling? 
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Q3. The group maintains an in-house internal audit (IA) function, headed by a senior 
executive who joined the group in October 1997. The audit, risk management and 
sustainability committee (ARMSC) has reviewed and opined that the group’s internal audit 
function is independent, effective and adequately resourced. 
 

(i) Can the ARMSC provide more details on the size, structure and experience 
of the internal audit team? How is the team organised to ensure effective 
coverage of the group’s operations across different geographies? 
 

(ii) What was the scope of internal audit work in FY2023 and FY2024, and what 
were the significant findings and recommendations? 

 
(iii) Does the internal audit cover all foreign operating subsidiaries including 

those in Australia, China, Indonesia, Japan, Malaysia, Myanmar, the UK and 
the US? If so, how were the audit carried out for these foreign subsidiaries, 
and what challenges were encountered? 
 

(iv) What level of oversight does the ARMSC exercise over management’s follow-
up actions on the recommendations, especially concerning foreign 
subsidiaries? 

 
 
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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