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Q1. The group reported a significant improvement in FY2025 performance, with profit 
attributable to shareholders increasing more than fourteenfold to $142.3 million. This was 
largely driven by the recognition of revenue and earnings from the completion of the North 
Gaia executive condominium project at Yishun.   
 

(i) How does management assess the outlook for the Singapore residential 
property market, and what is the group’s strategy for replenishing its 
landbank in a disciplined manner? 

 
During the year, the group acquired two land parcels at Chuan Grove for a total consideration 
of $1.33 billion, or $1,355 per square foot of total gross floor area of 979,924 square feet. 
The project is expected to comprise more than 1,000 residential units, alongside retail and 
ancillary components. 
 
The group has a 65% interest in this project.  
 

(ii) What specific capabilities or track record did the joint venture partner 
bring that influenced its selection, and how does this partnership enhance 
execution certainty and risk management for the project?  

 
(iii) What is the planned launch timeline for the Chuan Grove project, and how 

is management positioning the development in terms of target segment, 
pricing strategy and sales velocity?  

 
Q2. Based on the disclosure in Note 13 (page 76; Investment securities), as at 31 December 
2025, the group holds unquoted equity investment amounting to $16.1 million, along with 
$6.8 million in quoted equity shares of an affiliated company (Sing Investments & Finance 
Limited).  
 

(Source: company annual report)  
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(i) Can management provide greater clarity on the investment into unquoted 
equity investment? Is this investment aligned with the group’s core 
business, and what approval framework was applied by the board?  
 

(ii) In addition, the consolidated cash flow statement showed short-term purchases 
and sales of equity securities. Has the group engaged in any active trading of 
securities during the year? What governance controls, investment 
mandates and risk limits are in place to oversee such activities?  

 

 
(Source: company annual report; emphasis added) 
 

(iii) Would the board consider returning excess capital to shareholders rather 
than carrying out active trading or investing in unlisted companies? 

 
Q3. At the annual general meeting scheduled to be held on 23 April 2026, the company is 
seeking shareholder approval for the payment of $548,000 (2024: $438,000) as directors’ 
fees for the year ended 31 December 2025. 
 
This represents a notable increase, including higher fees for both the chairman and 
independent directors. The chairman fees were increased by $50,000 and the fees for an 
independent director by $20,000.  
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(Compiled from company annual reports) 
 

(i) Can the remuneration committee explain how the increase in directors’ fees 
was determined, including whether benchmarking against comparable 
companies was undertaken? What framework did the remuneration 
committee use in its review, and how does it ensure that fees remain aligned 
with the complexity, scale and strategic demands of the business? 

 
 
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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