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Q1. At the extraordinary general meeting (EGM) scheduled for 15 July 2025, shareholders 
are being asked to approve the proposed “Management Arrangements”. If approved, a 
scheme meeting will be convened immediately after the EGM for shareholders to vote on the 
proposed acquisition of the company by TW Troy Limited by way of a scheme of 
arrangement.  
 
As disclosed in the joint announcement, the scheme consideration is $0.456 per share in 
cash. Details of the Management Arrangements and scheme of arrangement are available in 
the composite document1. 
 

(i) Can the independent directors help shareholders better understand their 
roles and level of involvement in the negotiations with the offeror?  
 

(ii) Specifically, how was the offer price of $0.456 per share determined?  
 

The founder doctors2 collectively own 82.99% of the company and are part of the post-
transaction management arrangements.  

 
(iii) How were the interests of minority and non-conflicted shareholders 

safeguarded during the process, and how did the board manage any 
potential conflicts of interest in the negotiation process with the offeror?  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
1 https://links.sgx.com/FileOpen/TalkMed%20-
%20Composite%20Document.ashx?App=Announcement&FileID=850261 
2 The doctors are Dr Ang Peng Tiam (via Ladyhill Holdings Pte. Ltd.), Dr Khoo Kei Siong, Dr Lim Hong Liang 
and Dr Teo Cheng Peng.  
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Q2. The Management Arrangements involve irrevocable undertakings, service agreements, 
and reinvestment arrangements in Tamarind-related vehicles by the founder doctors.  
 

(i) What safeguards are in place to ensure that the founder doctors' new 
service or employment agreements will not be materially enhanced after 
the scheme is completed? 
 

(ii) With regard to the reinvestment arrangement, is the company providing 
shareholders with visibility on the subscription price of the preference and 
ordinary shares, as well as the valuation of Tamarind? How did the 
independent directors satisfy themselves that these terms do not amount to 
a “special deal” under the Singapore Code on Take-overs and Mergers? 
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Q3. In the report by the independent financial adviser (IFA), the set of comparable 
companies includes IHH Healthcare Berhad and Livingstone Health Holdings Limited. IHH 
has an enterprise value over 40 times larger than the company’s and net assets more than 
100 times greater. On the other end, the smallest “comparable” has only 2% of the company’s 
enterprise value and about one fourteenth of its net assets.  
 
More fundamentally, it is arguable that the client base, geographical focus, service offering, 
track record and profitability of the selected comparables diverge significantly from 
TalkMed’s, raising questions over the appropriateness of the benchmarking.  
 

(i) What input or feedback did the independent directors provide to the IFA 
regarding the selection of comparable companies?  

 
In paragraph 6.8 of the IFA letter, the offer price of $0.456 per share was shown to be below 
both the mean and median takeover premia observed in past SGX privatisations when 
measured against volume-weighted average prices over various periods.  
 

 
(Source: Abridged version of Exhibit 18; emphasis added) 

 
(ii) How do the independent directors justify recommending the offer to 

shareholders when the premium offered appears lower than what has been 
accepted in comparable privatisation deals, particularly when the founder 
doctors are reinvesting in the company with the offeror?  
 

(iii) Can the independent directors walk shareholders through the process it 
undertook to independently evaluate the IFA’s conclusions, including any 
external benchmarks, scenario analyses, or dissenting views that were 
considered? 
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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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