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Q1. Would the board/management provide greater clarity on the following operational and
financial matters? Specifically:

()

(ii)

(iii)

(iv)

Singapore property development: The group recognised revenue of $4.35
billion in FY2025, the highest in its 63-year history, driven by launches such as
The Orie and Zyon Grand. The group has a pipeline of approximately 1,820 units
across EC (40%), mid-tier (31%) and high-end (29%) market segments. How
does management assess current market conditions in Singapore, and what
indicators are used to gauge demand sustainability and price stability?
What risks could lead to a slowdown?

London hotels: The group acquired the freehold 706-room Holiday Inn London -
Kensington High Street, located adjacent to the Copthorne Tara Hotel London
Kensington. What are the group’s plans for these assets? Is management
considering repositioning, asset enhancements, or alternative including
redevelopment?

Divestments: What targets has the board set for the group’s capital recycling
efforts for FY2026 and beyond? How does management identify assets for
divestment?

Living sector and fund management: The group’s living sector portfolio has
increased to $3.7 billion, including Private Rented Sector (PRS) apartments and
Purpose-Built Student Accommodation (PBSA) across Singapore, Japan, the UK,
and Australia. At what stage does management intend to monetise or spin off
these assets as part of its fund management strategy and capital recycling
plans?

Q2. The corporate network and group structure are set out on pages 18 and 19 of the annual

report.
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CORPORATE
STRUCTURE

AS OF 28 FEBRUARY 2026
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(Source: company annual report)

(i) Has the board reviewed the group’s corporate structure to assess whether
further streamlining could improve organisational efficiency and capital
allocation? In particular, given the presence of multiple listed entities
across the Singapore Exchange, NZX, the Philippine Stock Exchange, and the
International Stock Exchange, does the board consider the current

corporate structure to be optimal?

(ii) Has the board evaluated the strategic rationale and returns of its non-
controlling stakes, such as the 35% stake in First Sponsor Group and the
21% interest in IREIT? What synergies exist with the broader group?

In terms of capital structure, the company conducted a second off-market equal access offer
in June 2025 to repurchase 10% of the non-redeemable convertible non-cumulative

preference shares at $0.78 per preference share.

(iii)

With 241.2 million preference shares remaining after two such exercises,

what is the intended long-term role of these instruments within the group’s
capital structure? What are the board’s plans for the remaining NCCPS?
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Q3. In FY2025, the board enhanced the dividend policy, committing to a minimum payout
ratio of 35% of reported PATMI.

For the financial year ended 31 December 2025, the board recommended a final ordinary
dividend of 25.0 cents per share, resulting in a total payout ratio of approximately 40% when
including the special interim dividend.

(i) Can the board elaborate on the framework used to determine the minimum
payout ratio of at least 35% of PATMI? What considerations led to setting
this level, and how does the board assess whether a higher payout ratio,
such as 40% or 50%, would be appropriate?

(ii) Separately, for loyal shareholders who rely on dividends for income, has the
board considered adopting a more balanced distribution between interim
and final dividends, rather than concentrating the majority of the payout at
year end? What factors determine the current distribution approach, and is
there scope to provide a more even payout profile across the year?

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

0000
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