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Q1. As disclosed in the profile section, the company successfully listed on the Singapore
Exchange in November 2025 as one of Singapore’s leading co-living platform operators. The
group focuses on acquiring or leasing underutilised properties and repositioning them into
modern co-living assets, either operated directly under the Coliwoo brand or leased to third-
party operators.

The portfolio comprises 25 properties in high-demand locations in Singapore, with a total of
2,933 rooms spanning fully furnished residences, serviced apartments, and co-living hotels.

Management has articulated an ambition to expand the portfolio to ~4,000 rooms by end
2026.

For the financial year, total revenue declined 10.4% to $46.7 million, largely due to the non-
recurrence of one-off retrofitting income in the prior year. Core net profit attributable to
equity holders increased by 62.6% to $22.9 million.

(i) For the benefit of shareholders, can management explain how it
differentiates the Coliwoo platform from other co-living operators in
Singapore from a competitive and economic standpoint, and which specific
capabilities or operating advantages does the board believe are difficult for
competitors to replicate?

(ii) Given the size of the local market and high property values, how does the
board assess the long-term growth runway for the business, and has
inorganic growth been considered as a deliberate strategy to sustain scale,
returns, and market leadership beyond the near term?

Q2. The group’s portfolio comprises 25 properties, including 11 owned properties, 10 leased
assets and 4 managed properties. In recent months, the group has disposed of the freehold
properties at 115 Geylang Road and 404 Pasir Panjang Road! and has also put the freehold
property at 471 Balestier Road up for sale.

10n 18 December 2025, the group entered into a share sale and purchase agreement for the sale of its 80%
stake in its subsidiary that owned the co-living hotel property at 404 Pasir Panjang Road. The sale was
completed on 12 January 2026.
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CORPORATE OVERVIEW

25 STRATEGIC LOCATIONS ACROSS
SINGAPORE WITH 2,933"® ROOMS
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(Source: company annual report)
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(ii)

(iii)

Can the board clarify whether the group’s capital recycling strategy involves
the systematic divestment of stabilised assets to redeploy capital into
higher-yielding opportunities, and whether this implies that owned
properties are generally held for a finite period rather than as long-term
core assets (for capital appreciation)?

Has the board set a target on the distribution of owned, leased or managed
properties?

How does the board factor asset tenure into its investment and return
assessment framework? Does it apply differentiated hurdle rates for leased
properties relative to owned properties? Certain lease tenures are as short as
three years, such as at 31 Boon Lay Drive, 1A Lutheran Road, and 159 Jalan Loyang
Besar although these leases could be renewed after expiry.
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Q3. The “valuation of investment properties” is a key audit matter (KAM) highlighted by the
independent auditors in their report on the audit of the financial statements. Key audit
matters are those matters that, in the professional judgement of the independent auditor,
were of most significance in the audit of the financial statements of the current period.

As noted in the KAM, the carrying value of the group’s directly held investment properties,
measured at fair value, represents 81% of total assets. In addition, the group holds
investment properties indirectly through equity accounted joint ventures, with the group’s
share of these properties valued at $26.9 million (Note 16).

For the financial year ended 30 September 2025, the group recorded net fair value losses of
$7.4 million on its investment properties (Note 14). The valuation techniques and significant
unobservable inputs used for Level 3 fair value measurements are set out on page 114 of the
annual report.

14. INVESTMENT PROPERTIES

Year ended 30 September

2025 2024

S$$’000 S$°000
At fair value
Beginning of financial year 332,859 174,114
Additions - investment properties 6,887 132,591
Additions — capitalised expenditure’ 19,664 11,218
Lease modification adjustments 6,258 -
Derecognition of assets of right-of-use properties to finance leases (5,479) -
Reclassified to disposal group classified as held for sale (Note 25) (43,500) -
Disposal of subsidiary (Note 24(a)) (25,800) -
Net fair value changes recognised in profit or loss (7,382) 14,936
End of financial year 283,507 332,859

Includes capitalised borrowing costs of S$3,038,000 (2024: S$1,195,000)

(Source: company annual report; emphasis added)

(i) Can management provide an asset-by-asset breakdown of the net fair value
changes recorded during the year, and explain the Kkey drivers underlying
the fair value declines, including changes in rental (actual/forecast),
occupancy, capitalisation rates, and market conditions?

(ii) What guidance has the board given to management to ensure discipline
when acquiring or leasing assets, particularly to avoid overpaying?

(iii) With regard to right-of-use leased properties, can the board explain the
basis for applying a capitalisation rate of 10%?
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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

0000
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