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DISCLAIMER
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OR TO OR FOR THE ACCOUNT OR BENEFIT OF US PERSONS (AS DEFINED UNDER REGULATION S OF THE US

SECURITIES ACT 1933, AS AMENDED (THE “SECURITIES ACT”)) OUTSIDE OF THE UNITED STATES OR IN ANY OTHER JURISDICTION IN WHICH SUCH RELEASE, PUBLICATION OR DISTRIBUTION WOULD BE PROHIBITED BY APPLICABLE LAW.

By reading this presentation (“Presentation”), you are agreeing (i) that you have read and agree to comply with the contents of this disclaimer, (ii) to maintain absolute confidentiality regarding this Presentation and the information disclosed in this Presentation and (iii) to be bound

by the restrictions set out below. Any failure to comply with these restrictions may constitute a violation of applicable laws.

The information contained in this Presentation is for information purposes only and is not a prospectus, disclosure document or other offering document under any law. The Presentation does not constitute or form part of any offer or invitation to sell or the solicitation of an offer or

invitation to purchase or subscribe for, or any offer to underwrite or otherwise acquire any securities of The Straits Trading Company Limited (the “Company”) or any other securities, nor shall any part of the Presentation or the fact of its presentation or communication form the

basis of, or be relied on in connection with, any contract, commitment or investment decision in relation thereto. If there is any subsequent offering of any security of the Company, it will be made pursuant to a separate and distinct offering documentation. Any decision to purchase

securities in the context of an offering of securities (if any) should be made solely on the basis of information contained in the offering documentation published in relation to such offering.

The information in this Presentation is based on the views of and certain assumptions held by the management of the Company. While the Company has made reasonable efforts to ensure the accuracy of the information, the Company has not independently verified such

information. In addition, the Company does not make any representation or warranty as to the accuracy or completeness of the information contained in this Presentation or the reasonableness of any assumptions contained herein and any liability in respect therefore is expressly

disclaimed. To the maximum extent permitted by law, the Company and its respective affiliates, directors, employees, advisers and representatives disclaim all liability and responsibility (including without limitation any liability arising from negligence or otherwise) for any direct or

indirect loss or damage, howsoever arising, which may be suffered by any recipient through use of or reliance on anything contained in or omitted from or otherwise arising in connection with this presentation.

Further, nothing in this Presentation should be construed as constituting legal, business, tax or financial advice and you should consult your own independent professional advisers. Any prospective investor that intends to deal in any existing or prospective securities of the

Company is required to make its own independent investigation and appraisal of the business and financial condition of the Group and the nature of the securities at the time of such dealing. No one has been authorised to give any information or to make any representations other

than those contained in this presentation, and if given or made, such information or representations must not be relied upon as having been authorised by the Company, or their respective affiliates.

The information in this Presentation has been provided by the Company as of 16 January 2023 except as otherwise indicated, and are subject to change without notice or update, and does not purport to be complete or comprehensive. The Company does not make any

representation or warranty that there have been changes in the affairs of the Company after such date.

This Presentation may contain forward-looking statements. All statements that address expectations or projections about the future, including, but not limited to, statements about the strategy for growth, expected performance, trends, anticipated developments in the Company’s

industries, market position, expenditures, and financial results, are forward looking statements. Forward-looking statements are based on certain assumptions and expectations of future events. The Company does not guarantee that these assumptions and expectations are

accurate or will be realised. Actual future performance, outcomes and results may differ materially from those expressed in forward-looking statements as a result of a number of risks, uncertainties and assumptions. Although the Company believes that such forward-looking

statements are based on reasonable assumptions, it can give no assurance that such expectations will be met. The projections, estimates and beliefs contained in such forward looking statements necessarily involve known and unknown risks and uncertainties relating to factors

that are beyond the Company's ability to control or estimate precisely.

These factors include, but are not limited to, (i) general global, regional and local political, social and economic conditions (including, but not limited to, factors such as the political landscape, environmental conditions and viral epidemics such as human avian flu and severe acute

respiratory syndrome) that may result in reduced occupancy rates and room rates for the hospitality investments of the Company or affect the other investments of the Company, (ii) the cyclical nature of the property market and tourism industry in the countries in which the

Company operates and fluctuations in tin prices, (iii) the Company not being successful in the implementation of its business strategies or in managing its growth, (iv) regulatory developments and changes in the industries in which the Company operates, the general economic

condition of, and changes in, the economy in Asia-Pacific and Europe, (v) competition in the hospitality industry and the hospitality related industry in the Asia-Pacific and Europe region, (vi) hostilities (including future terrorist attacks) or fear of hostilities that affect travel in general,

within or to the Asia-Pacific region or any other countries in which the hospitality investments of the Company are located or have operations, (viii) changes in the supply and demand for tin metal, (vii) changes in the price of tin as a result of speculation, (viii) changes in interest

rates or inflation rates, (ix) wars or acts of international or domestic terrorism, (x) occurrences of catastrophic events, natural disasters and acts of God that affect the business or properties of the Company, and (xi) other factors beyond the control of the Company. Past

performance should not be taken as an indication or guarantee of future results, and no representation or warranty, express or implied, is made regarding future performance. You are cautioned not to place undue reliance on these forward-looking statements, which are based on

current view of the Company's management on future events. The Company assumes no responsibility to amend, modify or revise any forward-looking statements, on the basis of any subsequent developments, information or events, or otherwise.

To the extent available, the data contained in this Presentation has come from official or third-party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that

there is no guarantee of the accuracy or completeness of such data. While the Company believes that each of these publications, studies and surveys has been prepared by a reputable source, the Company has not independently verified the data contained therein. The

replication of any views in this Presentation should not be treated as an indication that the Company agrees with or concurs with such views. In addition, certain of the data contained in this Presentation come from the Company's own internal research and estimates based on the

knowledge and experience of the Company's management in the market in which it operates. While the Company believes that such research and estimates are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by any

independent source for accuracy or completeness and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the data contained in this Presentation.

This Presentation includes measures of financial performance which are not a measure of financial performance under Singapore Financial Reporting Standards (International) (“SFRS(I)”), such as "EBITDA" and “PATNCI”. These measures are presented because the Company

believes they are useful measures to determine the its financial condition and historical ability to provide investment returns. "EBITDA", “PATNCI” and the other measures of financial performance in this Presentation should not be considered as an alternative to cash flows from

operating activities, a measure of liquidity or an alternative to net profit or indicators of the Company's operating performance on any other measure of performance derived in accordance with SFRS(I). As "EBITDA" and “PATNCI” is not a SFRS(I) measure, "EBITDA" and

“PATNCI” may not be comparable to similarly titled measures presented by other companies.

This Presentation is directed only at persons which are neither resident in the United States nor “U.S. persons” as defined under Regulation S of the U.S. Securities Act of 1933, as amended (the "Securities Act") and, in addition, which are lawfully able to receive this document

under the laws of the jurisdictions in which they are located or other applicable laws. Securities of the Company have not been, and will not be, registered under the Securities Act, or the securities laws of any state of the United States or other jurisdiction, and may not be offered

or sold within the United States unless registered under the Securities Act or pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and any applicable U.S. state or local securities laws. The Company assumes no

responsibility in the event there is a violation by any person of such restrictions. Any other information and materials on the Company’s website, any website directly or indirectly accessible by hyperlinks on the Company’s website and any other website are not incorporated in, and

do not form part of, this Presentation. Neither this Presentation or any part thereof may be (a) used or relied upon by any other party or for any other purpose, (b) copied, photocopied, duplicated or otherwise reproduced in any form or by any means, or (c) forwarded, published,

redistributed, passed on or otherwise disseminated or quoted, directly or indirectly, to any other person either in the participants’ organisations or elsewhere. By attending this Presentation, participants agree to be bound by the terms above. This Presentation has not been

reviewed by the Monetary Authority of Singapore.
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PROPERTY HOSPITALITY

Fund management 

specialising in global 

real estate securities 

Developer of Straits City 

Project Penang

Corporate and operational 

arm for the Group; new 

business and property 

business, excluding SRE

An established 

international hospitality 

owner and operator 

Largest independent 

custom tin smelter 

in the world

Straits Developments 

Private Ltd

(“SDPL”)

100% Stake

APAC’s largest real 

estate and real 

assets fund 

manager

STC Property 

Management 

Sdn. Bhd.

(“STCPM”)

100% Stake

Straits Investment 

Management Pte. Ltd.

(“SIM”)

100% Stake

Straits Real Estate

Pte. Ltd.

(“SRE”)

100% Stake

Investment vehicle seeking 

out real estate related 

opportunities globally

Malaysia Smelting 

Corporation Berhad

(“MSC”)

52.0% Stake

RESOURCES

Far East Hospitality 

Holdings Pte Ltd

(“FEHH”)

30.0% Stake

ESR Cayman 

Limited

(“ESR”)

4.8% Stake

Suntec REIT

1.9% Stake
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69.6%

ORGANISATIONAL STRUCTURE (1 )

SDAX Financial

14.3% Stake

One of the largest

commercial REITs 

in Singapore

An integrated digital

financial services

platform

(1) As of 30 June 2022.
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INTRODUCTION

Straits Trading is an 

Active Investment Company 

rooted in the Principles of 

Value Investing and Disciplined 

Capital Allocation and 

Recycling

S$3.9b

Asset value as of 

30 June 2022

(NAV of S$2.4b)

S$1.5b / 

S$1.3b

10 Divestments / 

16 Investments

since 2014

~80%2

Assets in Real 

Estate segment

(85% in Developed 

Market)

12.3% 
ROE

Avg. returns via 

value-added real 

estate strategies 

(2018-2021)

69.6%1

Strong Shareholder 

support 

(via Tecity

ownership)

(1) Note that Tecity currently holds 67.3% stake in STC post distribution in specie of shares to shareholders of STC in accordance with special dividend offered by STC, which completed on 28 Oct 2022.

(2) Based on asset value.



45 St. Georges  
Terrace, Perth  

(S$62.9m)
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STRAITS TRADING IS  INVESTED IN A PORTFOLIO 

OF ATTRACTIVE REAL ASSETS 

Our business model is to create value – directly as well as with partners – and recycle capital at the appropriate time

ASSET HIGHLIGHTS

Most Exclusive 

Freehold Residential

SINGAPORE

Office

JAPAN

State-of-the-art 

Modern Logistics

SOUTH KOREA

Bourne Business

Park

(S$133.3m)

Business & Warehouse 

Retail Parks

UNITED KINGDOM AUSTRALIA

Japan Value 

Fund II

(S$172.3m)
Gloucester Business 

Park

(S$222.1m)

320 Pitt Street, 
Sydney

(S$393.8m)

1010 La Trobe, 
Melbourne

(S$155.9m)

Office & Logistics 

Good Class 

Bungalows

(S$165.3m)

Arenas Yeongjong 

Logistics

(S$229.1m)

Innovation Building, 
Melbourne

Chongqing
Retail Mall
(S$174.2m)

Anseong

Logistics

(S$45.1m)

UK Warehouse 

Retail Parks

(S$99.1m)

Logistics Portfolio in 
Victoria & South Australia

(S$355.6m)

Suntec Place –
Sanlin Mall
(S$226.0m)

Retail, Leisure, 

Entertainment 

CHINAKey Themes

✓ 85% Developed 

Markets

✓ Recurring Rental 

Income

✓ Secular Demand 

for Modern 

Logistics Assets

✓ China Reopening 

Upside

✓ Investment in 

Developed Market 

Office with Value-

Add Potential 

✓

✓

✓

✓

Note: Figures represent Company’s pro-rata share of property value as of June 30, 2022.

✓



1.3

0.8

0.7

0.1
0.3

0.2

1.3

2.0

1.2
0.7

3.9 1.5

2.4

Real Estate Liquid Assets Others Total Assets Total Liabilities NAV
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AMASSED SUBSTANTIAL REALISABLE VALUE 

WITH S$3.9B OF ASSETS AND NAV OF S$2.4B (1 )

Sufficient asset base to facilitate funding of our future plans and provide a risk buffer to potential downside scenarios

% Assets 50% 31% 19%

Funds / 

JVs

Direct 

Investments

Debt

ASSETS ( IN S$B) 1

(1) As of June 30, 2022.

(2) Includes S$1.7B reported under Straits Real Estate (SRE) and S$0.2 B reported under Straits Trading Company.

(3) Note that STC currently holds ~3.7% stake in ESR post distribution in specie of shares of ESR Group to shareholders of STC in accordance with special dividend offered by STC, which completed on 28 Oct 2022.

(4) Includes Far East Hospitality JV, Assets of MSC (52% tin subsidiary) and other assets.

2 4

80% of Assets are 

in High Quality 

Real Estate & 

Liquid Assets
Mkt Value of 

ESR Stake 

(4.8%)3

Cash & Cash 

Equivalents

Mkt Value of 

Suntec REIT 

Stake (1.9%)



3,056.4, 78%

157.6, 4%

454.2, 11%

258.7, 7%

Real Estate Hospitality Resources Others

ASSET SEGMENTATION
Well balanced portfolio with no concentration risk 
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TOTAL ASSETS (S$M )

1H22
S$3,926.9 million 

REAL ESTATE ASSETS BREAKDOWN (S$M )

694.2

1,021.7

168.0

805.2

235.6
87.5 44.2

SRE ESR STC'S 
PROPERTY 
PORTFOLIO

SUNTEC OTHER LIQUID 
ASSETS

REAL ESTATE ASSETS BREAKDOWN

Cash & Others

Chongqing Mall, 45 St. Georges Terrace, Logistics assets, Bourne Business Park &
Docklands

Harmony III, JVF II, 320 Pitt St., Logistics JV in Korea, Suntec Place JV, SIM UK &
investment in secured notes

1,883.9

ESR stake only ~20% of 

STC’s total assets

Value of STC’s property 

assets >2x value of ESR stake

Limited portfolio / concentration risk to ESR or any 

single asset / security

(1)

(1) Others comprise mainly Group-level cash, securities portfolio



(1) Not publicly available.

GROWING RECURRING INCOME FROM A WELL -

DIVERSIF IED INVESTMENT PROPERTY PORTFOLIO
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INVESTMENT PROPERTIES (S$M) BREAKDOWN OF INVESTMENT PROPERTIES BY VALUE

863.9 
932.2 

1,039.6

1,194.4 

2019 2020 2021 1H22

39.6 42.1 48.1 24.7

Rental and 

related 

income

(S$m)

Entered 

logistics 

market in 

Korea and 

expanded 

Australia 

portfolio

Acquired 

Bourne

Business Park, 

UK

Acquired 

warehouse 

retail parks in 

the UK

Acquired 

Melbourne 

office buildings

Growing recurring revenue streams from IP portfolio

By Asset Class

Warehouse / Industrial
41%

Office
19% Business Park

11%

Residential for rent
14%

Retail / Commercial
15%

By Operating Status

Operational
94%

Under Development
6%

NPI 

(S$m)
19.6 24.6 28.7 N/A(1)

Australia
56%

United Kingdom
11%

South Korea
4%

China
14%

Malaysia
1%

Singapore
14%

By Geography
85% in developed 

markets

Investment property portfolio



Associates & JVs

30.0% interest 14.3% interest
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HEALTHY BALANCE SHEET
Balance sheet supported by attractive and liquid portfolio

(1) As of June 30, 2022.

As of June 30, 2022 Total (S$M) % of Assets

Cash and Cash 

Equivalents
341 9%

Investment 

Securities
1,049 27%

Investment 

Properties
1,194 30%

Associates & 

JVs
773 20%

Inventory 254 6%

Others 315 8%

Total Assets 3,927 100%

TOTAL ASSETS KEY BALANCE SHEET ASSETS (1 )

Investment Securities: Comprises Quoted and Unquoted Equity and Debt Securities

4.8% interest 1.9% interest

2

Selected Investment Properties3

Received S$24.7m of rental and related income in 1H22

4

1

2

3

4

5

6

Announced June 29, 2022

Australia Logistics Portfolio

S$355.6m

Location: Adelaide,

Melbourne

Singapore Good Class Bungalows

S$165.3m

Location: Central Areas

of Singapore

Gloucester Business 

Park(2) S$222.1m

Location: Gloucester

1010 La Trobe and Innovation Building

S$155.9m

Location: Melbourne

45 St. Georges Terrace

S$62.9m

Location: Perth

Bourne Business Park

S$133.3m

Location: Surrey

320 Pitt Street

S$393.8m

Location: Sydney

Arenas Yeongjong Logistics

S$229.1m

Location: Incheon

UK Warehouse Retail Parks

S$99.1m

Location: UK

Japan Value Fund II

S$172.3m

Location: Japan

In Operation / Completed

Under Development



EARNINGS PER 

SHARE (¢ )

20.7
12.7

57.6

30.1

155.5

FY19 FY20 FY21 1H21 1H22

84.4
51.5

234.3

122.6

673.0

FY19 FY20 FY21 1H21 1H22

PATNCI (2)  (S$M)

165.1
133.8

401.0

186.9

729.1

FY19 FY20 FY21 1H21 1H22

EBITDA (1) (S$M)

ROBUST F INANCIAL POSIT ION
Growing profitability and cash flows  
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(1) EBITDA calculated as profit before tax plus depreciation expense, amortisation expense, and finance costs 

(2) PATNCI calculated as profit after tax minus profit attributable to non-controlling interests

(3) Before changes in working capital 

47.2

35.6

64.9

20.7

54.1

FY19 FY20 FY21 1H21 1H22

OPERATING CASH 

FLOW (3) (S$M)



168.9 

15.5 

(5.1)

7.6 

186.9 

690.1 

51.2
1.0 

(13.2)

729.1

PROPERTY RESOURCES HOSPITALITY OTHERS TOTAL

1H21 1H22

EBITDA BY SEGMENTS
Main profit driver: Property

11

Note: Others comprise corporate expenses and others.

(1) EBITDA calculated as profit before tax plus depreciation expense, amortisation expense, and finance costs.

HALF YEAR EBITDA (1) (S$M)



(1) OCF before changes in working capital

(2) Refers to finance costs 
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PRUDENT CAPITAL MANAGEMENT WITH HEALTHY 

DEBT HEADROOM

68% 65%

54% 52%

31-Dec-19 31-Dec-20 31-Dec-21 30-Jun-22

2,649
3,086 3,188

3,927

21%
24%

28%
24%

31-Dec-19 31-Dec-20 31-Dec-21 30-Jun-22

Total Assets (S$m) Net Debt/Total Assets

870 

1,189 
1,046 

1,274 

34%
42%

47%
38%

31-Dec-19 31-Dec-20 31-Dec-21 30-Jun-22

Total Borrowings (S$m) Net Debt/Equity (%)

1.7x

1.2x

2.0x

3.1x

31-Dec-19 31-Dec-20 31-Dec-21 LTM Jun 2022

Conservative gearing relative to real estate peers

NET DEBT /  TOTAL ASSETS

OPERATING CASH FLOW (1) /  INTEREST 

EXPENSE (2)

NET DEBT /  TOTAL EQUITY

SECURED DEBT /  INVESTMENT PROPERTIES
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COMFORTABLE DEBT MATURITY PROFILE GIVEN 

MULTIPLE SOURCES OF REFINANCING

416

149(4)

100 85

50

30

75

1

170(2)

465

179 175
199(2)

256

2H22 FY23 FY24 FY25 FY26 & Beyond

Secured Bank Loans Unsecured Bank Loans Unsecured SGD Notes

% of 

Total Debt
36.5% 14.1% 13.7% 15.6% 20.1%

KEY HIGHLIGHTSDEBT MATURITY PROFILE (S$M) (1)

(1) As of June 30, 2022.

(2) Excludes upfront fee.

(3) As of Oct 2022.

(4) Asset financing / secured loan maturing in 2H23.

Our confidence is further underpinned by our attractive asset base and strong shareholder support

Issue Date Transaction Value Coupon Maturity

May 2022 S$170m 4.10% May 2026

October 2020 S$200m 3.75% October 2025

July 2017 S$150m 3.73% July 2021

July 2014 S$225m 4.30% July 2016

1

2
3

3

2
Proven repeat SGD bond issues

All debt maturing in 2H22 had been refinanced

Sufficient unutilized credit lines and strong banking relationships with 

unsecured debt due in FY23/24 representing only 8% of total debt(3)

1

2

3

Deep Relationships with Lending Banks 



MAJORITY OF ASSET BASE UNENCUMBERED TO 

PROVIDE OPERATIONAL FLEXIBIL ITY

14

SECURED VS. UNSECURED DEBT

Secured 
49%

Unsecured
51%

ENCUMBERED VS. UNENCUMBERED ASSETS

As of June 30, 2022

Encumbered
38%

Unencumbered
62%

As of June 30, 2022
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PROVEN ABIL ITY TO CREATE VALUE AND 

GENERATE RETURNS FOR SHAREHOLDERS

8.0%

11.0%

8.9%

21.1%

2018 2019 2020 2021

ROE (%) of Straits Real Estate (SRE)

Average ROE of 12.3%

3.55 
3.60 

3.73 
3.78 

4.35 

5.23 

30-Jun-18 31-Dec-18 31-Dec-19 31-Dec-20 31-Dec-21 30-Jun-22

NAV / Share (S$)

… DRIVEN BY STRAITS REAL ESTATE 

VALUE ADD STRATEGIES
CONSISTENT VALUE CREATION

We have increased net asset value per share attributable to shareholders by close to 50% in the past 4 years



SUSTAINABLE CASH FLOWS SUPPORTED BY 

TRACK RECORD OF HARVESTING INVESTMENTS 

AND RECYCLING CAPITAL
Recurring cash flows from multiple sources
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29.5 5.4 1.7 22.3 
47.2 35.6 

64.9 54.1 
29.2 

35.8 36.3 
23.0 

38.5 

37.0 

8.2 

14.4 
8.2 3.9 

9.5 3.0 
17.6 

20.6 

10.4 

5.1 

8.3 

1.5 
62.6 

50.7 
41.0 39.5 

81.4 
94.6 

49.0 

87.6 

63.8 

2014 2015 2016 2017 2018 2019 2020 2021 1H22

Operating cashflow before working capital Dividend from investment securities & associates Interest received

CASHFLOW (S$M)

Sale of 114 
William Street

Divestment of 
GTOF

Sale of Straits 
Trading Building

Sale of SG 
Residentials

Divestment of 
SDF

SG Residentials 
Sale of Osaka

Divestment of 
Japan 

Residential 
portfolio

Sale of SG 
Residentials

ESR-ARA 
Merger

Successful 

track record 

across property 

cycles

10 divestments 

since 2014

Realised

S$1,489 million 

in cash 

proceeds

450.0 

95.3 171.8 

55.0 

126.6 107.0 

244.2 
96.2 142.5 

2014 2015 2016 2017 2018 2019 2020 2021 1H22

Average Disposal Per Annum: S$165.4m

(1.1)
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STRONG SHAREHOLDER COMMITMENT & SUPPORT

We are 69.6% owned by Tecity – one of the most reputable and largest family-owned business groups in Singapore

• Straits Trading is the public listed arm and a core holding of the Tecity Group

• Tecity was founded in 1970 by renowned late billionaire philanthropist Tan Sri (Dr.) Tan Chin Tuan

• Tan Sri is widely credited with nurturing OCBC Bank into one of the world’s soundest banks, serving 

as its MD from 1942-1972 and Chairman from 1966-1983

• He had accumulated a substantial portfolio of equity stakes in leading companies from the 1950s 

(including Straits Trading), which formed the cornerstone of Tecity’s investment arm

• Tan Sri’s granddaughter, Madam Chew Gek Khim, is the Executive Chairman of Straits Trading

Public Listed Arm Investment Arm Philanthropic Arm

ACTIVE SHAREHOLDER REPRESENTATION ON OUR BOARD

Executive Chairman

• Executive Chairman of Tecity

• Chairman of Straits Trading since 2008

• Concurrently Chairman of Malaysia

Smelting Corporation and Suntec REIT 

(key Straits Trading portfolio entities)

• Board member of Singapore Exchange

• Awarded the Meritorious Service Medal 

at the Singapore National Day Awards in

2016, the Singapore Businessman of the

Year in 2015, and the Chevalier de

l’Ordre National du Mérite in 2010

• A lawyer by training

Chew Gek Khim,

PJG

Non-Independent

and Non-Executive

Director

• Executive Director and Head of 

Finance of Tecity

• Joined Ernst & Young (London) in 1987 to 

pursue chartered accountancy, and was 

admitted to the Institute of Chartered 

Accountants in England and  Wales in 

October 1990

• An accountant by training
Chew Gek Hiang

Non-Independent

and Non-Executive

Director

• Chief Investment Officer and Chief 

Strategist of Tecity

• Director of Stewardship Equity Pte Ltd, 

Commonwealth Capital Pte. Ltd. and 

Project Chulia Street Limited

• Holds a Bachelor of Arts (Hons) degree in 

Economics from York University, Canada; 

a Master of Science in Management 

(System Dynamics, Finance and  

Strategy) from Massachusetts Institute of 

Technology’s Sloan School of 

Management

• A CFA Charter holder

David Goh
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Q&A SESSION



Appendix
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Additional Detailed Information



• Divested c. 41% stake  

in WBL and realised

S$508 million in cash

proceeds

• Acquired 20.1% stake  

in ARA

• Established SRE with 

Mr John Lim

• SRE acquired 47.5% 

Office portfolio stake 

in Savills Greater 

Tokyo 

• SRE bought 114 

William St (114WS) 

in Melbourne

• Privatised ARA for

accelerated expansion

• Launched NikkoAM-Straits 

Trading REIT ETF

• SRE acquired 320 Pitt Street 

in Sydney and 45 St.

Georges Terrace in Perth

• SRE entered into 

logistics market in Korea

and further expanded 

Australia portfolio

• ARA grew gross AUM to

S$87 billion

• Acquired JL family  

office’s stake in SRE

for S$105 million

20

Investments Divestments

• Monetised Straits  

Trading Building for  

S$450 million

• SRE commenced 

maiden investment in 

China and Australia

• SRE harvested its first  

investment 114WS for 

S$172 million

• SRE began acquiring 

residential properties  

in Japan

• SRE doubled down on

Japan office sector by

subscribing into Savills

Japan Value Fund II

• SRE acquired logistics

assets in Australia

• ARA grew gross AUM to

S$119 billion

• SRE divested Japan 

residential portfolio for 

S$244 million

• Recycled capital into 

Bourne Business Park, UK

• ESR-ARA

merger completed

• Received S$135 

million cash & 214.7 

million ESR shares

SUSTAINABLE CASH FLOWS SUPPORTED BY 

TRACK RECORD OF HARVESTING INVESTMENTS 

AND RECYCLING CAPITAL
Proactive asset management and capital recycling to crystalise gains and reinvest for higher returns

2013 2015 2016 2017 2019 2020 2021 202220182014
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2013 2017 2022

• Divested c.41% stake in WBL and realised

S$508m in cash proceeds

• Recycled capital to acquire 20.1% stake  in ARA

for S$293m

• Privatised ARA with the consortium led by 

Warburg Pincus and received S$48.2m in 

cash proceeds whilst retaining a 21.0% 

stake in ARA Holdco

Received S$27m in dividends

• Realisation of investment in ARA after ESR-ARA 

merger was completed in January 2022

• Received S$142m in cash and 214.7m ESR shares 

(4.8% of outstanding shares) worth an aggregate 

value of S$1.1bn (1)

ARA Asset Management

Japan Residential Portfolio

18.2% IRR or 3.7x equity multiple 

over original cost of investment

Achieved blended IRR of ~14% and 1.4x equity multiple over ~4 years

(1) Based on consideration price at HK$27.00 per ESR share

Invested into a less-followed sector in 2016 which 

enjoyed strong domestic demand and generated high 

cash yield

Cap rate compression due to 

foreign institutional capital inflow
Progressively divested assets to realise capital gains

Acquired 13 residential assets over 

2016 – 2019

Divested portfolio of Osaka properties in 2019 

and Tokyo properties in 2020 for S$347m 

SUSTAINABLE CASH FLOWS SUPPORTED BY 

TRACK RECORD OF HARVESTING INVESTMENTS 

AND RECYCLING CAPITAL (Cont ’d)
Capital recycling track record – Select case studies
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Name and Designation Past Experience

CHEW GEK KHIM, PJG

Executive Chairman

• Chairman of The Straits Trading Company Limited since 24 April 2008

• Executive Chairman of the Tecity Group

• Chairman of Malaysia Smelting Corporation Berhad and ARA Trust Management (Suntec) Limited

• Board member of Singapore Exchange Limited

• Awarded the Chevalier de l’Ordre National du Mérite in 2010, the Singapore Businessman of the Year 2014 in 2015, and the Meritorious

Service Medal at the National Day Awards in 2016

• A lawyer by training

CHEW GEK HIANG

Non-Independent

and Non-Executive Director

• Executive Director and Head of Finance of the Tecity Group

• Joined Ernst & Young (London) in 1987 to pursue chartered accountancy, and was admitted to the Institute of Chartered Accountants in

England and Wales in October 1990

• An accountant by training

GOH KAY YONG DAVID

Non-Independent

and Non-Executive Director

• Chief Investment Officer and Chief Strategist of the Tecity Group

• Director of Stewardship Equity Pte Ltd, Commonwealth Capital Pte. Ltd. and Project Chulia Street Limited

• Holds a Bachelor of Arts (Hons) degree in Economics from York University, Canada; a Master of Science in Management (System

Dynamics, Finance and Strategy) from Massachusetts Institute of Technology’s Sloan School of Management

• A CFA Charter holder

CHIA CHEE MING, TIMOTHY

Lead Independent Director

• Chairman of Hup Soon Global Corporation Private Limited

• Board member of Singapore Power Limited, Vertex Venture Holdings Ltd, Malaysia Smelting Corporation Berhad and Thai Beverage

Public Company Limited

• Bachelor of Science cum laude, majoring in Management from Farleigh Dickinson University in the United States of America
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TAN CHIAN KHONG

Independent

and Non-Executive Director

• Approximately 35 years of experience in the audit industry

• Independent Non-Executive Director of Alliance Bank Malaysia Berhad, listed on Bursa Malaysia, Hong Leong Asia Ltd and CSE

Global Limited

• Board member of Casino Regulatory Authority of Singapore and SMRT Corporation Ltd, and volunteers as the Honorary Executive

Director of Trailblazer Foundation Ltd

• A Fellow of CPA Australia and the Institute of Singapore Chartered Accountants

CHUA TIAN CHU

Independent

and Non-Executive Director

• Former Deputy Chief Executive Officer of Meritus Hotels & Resorts and was the Executive Vice President of International Sector and

Greater China Region, as well as Head, Global Financial Institutions Group of United Overseas Bank Limited, and Managing Director and

Head of Investment Finance of Citigroup Private Bank (Asia Pacific Region) as well as Head of Citigroup Corporate Banking in Singapore.

Also formerly the Managing Director and Group Chief Executive Officer of Far East Orchard Limited (then known as Orchard Parade 

Holdings Limited)

• Master in Business Administration and a Bachelor Degree in Civil Engineering from the National University of Singapore

LAU CHENG SOON

Independent

and Non-Executive Director

• Served as Managing Director of Asia Pacific for Invesco Real Estate and Ayala International

• Sits on the board of United Overseas Land and is an Independent Advisory Board Member of the Pro-invest Group’s Funds I/II/III

• Over 29 years of experience in real estate investments; directed numerous real estate investment and development projects across all major 

markets in the Asia Pacific region

• Holds an MBA Degree from the University of Chicago and a Bachelor of Science (Chemical Engineering) degree from Oregon State 

University

Name and Designation Past Experience
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• Chairman of The Straits Trading Company Limited since 24 April 2008

• Executive Chairman of the Tecity Group

• Awarded the Chevalier de l’Ordre National du Mérite in 2010, the Singapore

Businessman of the Year 2014 in 2015, and the Meritorious Service Medal at the

National Day Awards in 2016

CHEW GEK KHIM, PJG

Executive Chairman

Company Chairman

Management Team

Management Team have an average 
of 20+ years of Industry experience

Large stake (69.6%) by Tecity Group
create strong alignment of interest 
with shareholders

Established the Shareholders’ Club 
to actively engage shareholders as a 
community and enable co-
investment opportunities

The Straits Trading Company has 
been generating value for investors 
through capital recycling in the last 
10 years 

• Responsible for the Group’s property business, except for those under the 

purview of Straits Real Estate since 2019

• Over 30 years of experience in marketing, communications, property and 

hospitality

• Former CEO and Executive Director of SGX-listed Heeton Holdings Limited 

and Straits Trading’s Property and Hospitality divisions (2010-2013)

ERIC TENG BBM, PBM

CEO,
Straits Developments Private Ltd.

• CEO of Straits Real Estate since February 2014

• More than 30 years of experience in real estate investment and management

• Former Managing Director and Co-Head at Alpha Investment Partners

DESMOND TANG

CEO, 
Straits Real Estate Pte. Ltd

• CEO of the Malaysia Smelting Corporation since 2016, leading its strategic 
development and policies, and business operations 

• Former CEO of Yokohama Industries Berhad (2010 to 2015) managing a 
secondary lead smelter and SLI battery manufacturing

• Former CEO of Tai Kwang Yokohama Industries Berhad (2007 to 2010) 

DATO’ DR. IR. PATRICK YONG 

CEO, 

Malaysia Smelting Corporation Berhad

• CEO of Straits Investment Management Pte. Ltd. since 
2019

• More than 18 years in Real Estate investment 
experience as a Fund Manager 

• Former Head of Asia at APN’s Asian Real Estate 
Securities business and the dedicated Fund Manager for 
APN’s Asian REIT strategies

MANISH BHARGAVA

CEO, 
Straits Investment Management Pte. Ltd

• CEO of STC Property Management Sdn. Bhd. since 2019

• More than 15 years in the Real Estate industry in 

developing and managing properties in Singapore and 

Malaysia 

TAN HWEI YEE

CEO, 

STC Property Management Sdn. Bhd. 

• Group Financial Controller since 31 December 2020 

• Over 25 years of experience in finance, accounting, tax, 

treasury, investment banking and corporate finance

JOYCE TAN WEI TZE

Group Financial Controller

• Group Treasurer since January 2018

• Over 20 years of experience in Accounting, 

Controllership, Treasury, Financial Planning and 

Analysis

• CFO at Straits Real Estate

GOH YAH HUAY

Group Treasurer & CFO, 

Straits Real Estate Pte. Ltd
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