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Issuer: Olam Group Limited 
  
Stock code: VC2 
  
Meeting details:  
Date: 4 July 2025 
Time: 3.00 p.m. 
Venue: Cassia Ballroom, Level 3 Marina Bay Sands Convention Centre, 10 Bayfront Avenue, 
Singapore 018956  
 
(Shareholders also have the option of participating through the virtual meeting)  
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Q1. The proposed transaction will unlock value for shareholders by monetising Olam Agri 
Holdings Limited (OAHL) at an implied equity value of US$4 billion. This represents a 14% 
premium to the US$3.5 billion valuation agreed when Saudi Agricultural & Livestock 
Investment Company (SALIC) first acquired a 35.43% stake in OAHL in 2022.   
 

(i) Can the board elaborate on how the US$4.0 billion valuation for 100% of 
OAHL was determined? Was a competitive or price discovery process 
conducted to ensure the best value was achieved for the remaining 64.57% 
stake for the benefit of shareholders?  
 

(ii) What are the board’s criteria for triggering the Put Option, and how is the 
timing aligned with OAHL’s value creation trajectory?  

 
(iii) Could management confirm if the Put Option excludes any valuation 

adjustment mechanisms such as performance-linked earn-outs or price 
resets? If not, is there a risk of asymmetric value capture favouring the 
buyer should OAHL materially outperform given that the Put Option can 
only be exercised after 2 years?  
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Q2. The gross cash proceeds from the sale of the 44.58% stake of OAHL are estimated to be 
US$1.78 billion (approximately S$2.35 billion). When the Put/Call option is exercised, an 
additional US$0.80 billion may be raised, brining total gross cash proceeds to be US$2.58 
billion (approximately S$3.41 billion).  
 
The board has stated that the proceeds will be used to:  

 
(a) de-leverage and optimise the capital structure of the remaining OG Group1, making it 

debt-free and self-sustaining; 
(b) invest US$500 million of equity into ofi to provide strategic flexibility; and  
(c) responsibly monetise the remaining assets of OG Group and progressively return the 

net proceeds from divestments to shareholders via special dividends. 
 

(i) What is the current free cash flow profile and ROIC of the remaining OG 
Group, and how does this justify further capital injection? What hurdle rate 
or return metrics justify the reinvestment of part of the proceeds into these 
remaining businesses?  
 

(ii) What valuation gap or listing condition hurdles have held back the ofi IPO? 
How does the board assess the likelihood of a successful listing within the 
next 12-18 months?  

 
(iii) Did the board consider giving shareholders a special dividend in 2025 after 

the completion of the sale? What prevented the board from declaring a 
special dividend to shareholders given that the re-organisation plan was to 
unlock value for shareholders?  

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
1 The remaining businesses of the OG Group apart from the Olam Agri business and the ofi business, are the 
businesses carried out by Olam Ventures Pte. Ltd. (now known as Nupo Ventures Pte. Ltd.), MindSprint Pte. 
Ltd. and Olam Global Holdco Pte. Ltd. 
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Q3. Following the proposed transaction, Mr Sunny George Verghese will cease to be the 
Group CEO and executive director of Olam Group Limited but will remain on the board as a 
non-executive director.  
 
Mr Sunny George Verghese has been appointed as the Group CEO and executive director of 
Olam Agri Holdings Limited. 
 
Under the revised re-organisation plan announced on 14 April 2025, the nomination and 
remuneration committee (NRC) has been tasked to re-assess and determine the future 
leadership and organisation structure of the remaining Olam Group based on the future 
plans.  
 

(i) Can the board provide an update on the NRC’s progress in defining the 
organisation structure and appointing the future leadership team of the 
remaining group? 
 

(ii) What are the critical leadership traits and experiences the NRC is 
prioritising in selecting the next Group CEO? How will the leadership profile 
differ from the prior CEO, given the group’s evolving strategic priorities, 
including the demerger of Olam Agri and growing geopolitical and 
macroeconomic uncertainties?  

 
(iii) Will the new CEO be expected to drive value through strategic asset 

monetisation and business transformation? Is growth still a strategic focus 
for the new Group CEO?  

 
 
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/
https://www.linkedin.com/company/sgsiasorg
https://instagram.com/sgsiasorg/
https://www.youtube.com/@sgsiasorg
https://www.facebook.com/sgsiasorg/

