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Q1. In the message to shareholders, the chairman and Group chief executive officer stated 
that the group intends to accelerate capital recycling, including evaluating portfolio and 
structural solutions for its China assets in the portfolio.  
 
China remains a key exposure, accounting for approximately one-third of the group’s nearly 
$20 billion in non-current assets, slightly exceeding its exposure to Singapore. Continued 
market softness in China has weighed on overall performance.  
 

(i) How does management assess the timing and feasibility of monetising China 
assets in the current market environment? What is the group’s base case for 
recovery in China, and how are transactions being structured to balance 
near-term liquidity with participation in any potential upside?  
  

(ii) Within the China portfolio, are there any sectors, asset classes or regions 
that are demonstrating relative resilience or growth?  
 

(iii) How does the board plan to leverage the expanding onshore C-REIT market 
as a strategic exit or financing vehicle? Have suitable assets been identified? 
What is the timeline for potentially transitioning assets into these vehicles? 

 
Q2. As shown in the financial highlights, the group generated return on equity (ROE) of 1.1% 
in 2023, 3.5% in 2024 and 1.1% in 2025. Following its exit from the real estate development 
business and repositioning as an asset-light, global investment manager, the current level of 
returns appears modest relative to the expected economics of such a business model and to 
relevant peers.   
 

 
(Source: company annual report; emphasis added) 
 

(i) How does management assess the current strategic positioning of the group 
and which business segments or initiatives are receiving the greatest 
allocation of management time and resources? 
 



 

Page 3 of 4 
 
 

(ii) To what extent are the group’s organisational structure, capital allocation 
framework, incentive systems and talent bench aligned with the objective 
of delivering higher and more sustainable returns? 

 
(iii) What is the roadmap to achieving double-digit ROE, and what are the key 

milestones and timelines? 
  

(iv) The group has maintained a consistent dividend of 12 cents over the past three 
years. Without a significant and sustained improvement in the group’s 
underlying profitability, how does the board assess the sustainability of this 
payout? 

 
Q3. The attendance of directors at board and board committee meetings is shown on page 
62 of the annual report and reproduced below.  
 

 
(Source: company annual report) 
 
While directors’ attendance has historically been exemplary, there has been a noticeable 
decline in FY2025, with directors being absent at board meetings, risk committee meetings 
and executive and sustainability committee meetings.  
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(i) What were the extenuating circumstances that resulted in certain directors 
being absent from the board and board committee meetings on several 
occasions in the past year? 
 

(ii) Can the company secretary confirm that the absent directors still did not 
participate remotely through voice calls or video conferencing even though 
it is permitted by the constitution? 

 
 
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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