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COMPANIES & MARKETS

Institutions pull back as buybacks
and insider buying persist

By Geoff Howle

FOR the five trading sessions span-
ning Mar 20 to 26, institutions were
net sellers of Singapore stocks,
with net 1 outflow of

communications, Netlink NBEN
Trust, Raffles Medical Group, Sun-
Moon Food Company, Tai Sin Elec-
ric, Wing Tai and XMH.

Many of the acquisitions were
of ransactions init-

5579 milllon, partially reversing
the 58365 million net inflow for the
preceding five sessions,

The stocks that had the highest
net institutional outflow over the
five sessions incuded Capitaland
Ascendas Real Estate Investment
Trust (Reit), 5T Engineering, Hong-
kong Land, DBES, Keppel, OCBC,
Seatrium, Capitaland Investment,
Yangzijiang Shipbuilding and City
Developments Lud.

Meanwhile, Sembeorp Industn-
es, Haw Par Corporation, Singtel,
UOB Kay Hian, AEM, Centurion Ac-
commodation  Reit, ComfortDel-
Gro Corporation, Singapore Air-
lines, Suntec Reit and Singapore Ex-
change (563 led the net instim-
tional inflow.

Separately, Capitaland Ascen-
das Reit ruised $8903.5 million in
pross proceeds during the week,
comprising about S$600 million
from an oversubscribed private
placement and 55303.5 million
from a preferential offering.

The placement drew strong de-
miand from a quality mix of new
and existing unitholders, including
long-omly funds, real estate spe-
clalists, private wealth and mulo-
strategy investors.

Share buybacks

Owver the five sessions, 25 primary-
listed companies conducted buy-
backs with a total consideration of
53136 million. Stonewep Europe
Stapled Trust also bought back
units, as did Digital Core Reil.
Director transactions

Over the five sessions, close to 100
director interests and substantial
shareholdings were filed for more
than 50 primary-listed stocks. Di-
rectors or chief executive officers
reported 24 acquisitions and no
disposals, while substantial share-
holders recorded six ac

ated earlier in the month.

Centurion Corporation execu-
tive director and joint chairman
David Loh as well as non-executive
director and joint chalrman Han
Seng Juan continued to increase
their interests.

Between Mar 19 and 23, Hanac-
quired 529,000 shares at an aver-
age price of 581.46 each, raising his
total interest from 56.06 per cent
1o 56.13 per cent.

On Mar 23, Loh bought another
200,000 shares at an average price
of 531.45 apiece, This grew his to-
tal interest from G0.04 per cent 1o
G007 per cent.

Between Mar 23 and 25, Raffles
Medical Group executive chairman
Ur Loo Choon Yong purchased
287,900 shares af an aveTage price
of 550.99 a share. This increased
his total interest from S6.27 per
cent o 56,29 per cent.

On Mar 20, XMH chairman and
managing director Tan Tin Yeow
acquired 33,700 shares at SS1.85
aplece. This lifted his direct inter-
est from 6522 per cent to 65.25
per cent.

Wing Tai chairman and manag-
ing director Cheng Wai Keung con-
tinued to gradually build his
deemed interest in the

witha new outletat Geneo in Singa-
pore Science Park. This was along-
side regular updates to the core
Family-dining nnenu.

For its 2025 financial year end-
ed Dec 31, ABR reported revenue of
55143 million, up 5.5 per cent on
the year, driven mainly by contri-
butions from new outlets,

Net profit attributable to share-
holders declined 7.9 per cent to
55335 millien, as higher manpow-
er, food ingredient and deprecia-
tion costs weighed on margins.

Despite this, the group generat-
ed an operating cash flowof 55258
million, lifting group cashand cash
equivakents to $534.2 million as at
end-December, while maintaining
dividends with a toal payout of
550.015 per share for the year.

Geo Energy Resources: Insider
buying. capital raising and
infrastructure upside

On Mar 25, Huang She Thong,
chaitman and CED of Geo Energy
Indonesia, bought ene mitllon Geo
Energy Resources  shares  at
550,504 each. This grew his hold-
ings from 29.83 million shares o
30.53 million shares.

Asa co-founder of the group, he
oversees its  Indonesian  oper-
ations, selling country strategy
and executing marketing  initia-
tives to drive sales growth, expand
the customer base and enhance fi-
nancial performance. He was ap-
pointed ok and CEO of Gold-

now at 6277 per cent, through his
spouse Helen Chow's acquisition
of shares. As at end-2024, his stake
was 6164 per cent, and 62,32 per
cent as at end-2025.

ABR MD buys amid steady cash
generation

Between Mar 24 and 25, ABR ma-
naging director Ang Yee Lim ac-
guired a total of 354,400 shares via
market ransactions at prices rang-
ing from 330.3% 1o S50.40. This
raised his direct interest in the
group from 53.97 per cent to 5415
per cent.

and seven disposals.

These included CED or director
acquisitions filed for Asian Pay Tel-
evision Trust, Capitatand China
Trust, Centurion Corporation, Dar-

His p X were
1n March 2025, similarly following
the company's financial year re-

ng.
ABH is the long-time owner and
operator of Swensen's Singapore,

co Water Technol VP
Pharma International, IFS Capital,
I50Team, Multi-Chem, Nera Tele-

and ¢ 1o refresh the brand.
Last May, it expanded the Swen-
sen’s Unfimited buffet concept

Despite its success selling obesity drugs, Lilly is already working to build
a pipeline of future medicines that can power its next era. PHOTO: REUTLRS

en Eagle Energy on Oct 18, 2023,
with overall responsibility for the
business and management.

Separately, on Mar 9, 2026,
group chief operating officer Philip
Hendry and group chiefl finncal
officer Adam Tan also purchased
Gen Energy Resources shares at
580,475 amere,

Omn Mar 16, Geo Energy Resourc-
es completed o 35-million-share
placement at 530,425 a share,
Through this, it raised about $§15
million to strengthen its capital
structure, enhance financial flexi-
bility and broaden its shareholder
base.

The funds are intended to sup-
port the execution of ongoing pro-
Jects and growth initanves, rein-
forcing the group’s strategy o
scale as a restlient, high-growth In-
donesian energy and Infrastruc-
ture player.

On Mar 17, the company an-

Eli Lilly and Hr_m%|
on Al drugs wort

LI Lilly & Co has signed an artifi-
clal intelligence (Al}powered drug
development deal with Insilico
Medicine that could be worth up to
US$2 .8 billion.

Under the deal, that was an-
nounced on Sunday (Mar 29), Insil-
e s eligible for US$115 million in
uptront payments,

Other milestones could bring
the value to USS2.8 bilhon, plus
tiered royalties on fumre sales,

In return, Lilly gets the exclusive
worldwide nghts to develop and
commercialise  potential  medi-
cines.

nounced thar the Marga Bara Jaya
integrated infrastructure project is
80 per cent complete and on track
1o be finished in mid-2026.

Geo Energy Resources also said
it b secured binding third-party
haulage commitments of nine mil-
lion tonnes annually to create a
new, recurring foll-based revenue
stream.

Meanwhile, higher coal prices
support anoutlook for USS170 mil-
Tion 1o USE200 million in 2026 coal
sales earnings before interest, tax-
es, depreciation and amortisation
(Ebitda).

The infrastructure upside could
also Lift group eamings materally
over the medium term, by up toan
additional USE£300 million in an-
nual Ebitda.

150Team director buys shares
following Hi profit jump
T80Team director Jeremiah Husng
bought 438 800 ordinary shares in
the facilities maintenance special-
ist through an on-market purchase
on Mar 23,

He acguired them for a total
consideration of 534,226, imply-
ing an average price of about
580,078 per share. Prior to the
transaction, he held no shares in
the company.

He chairs the group’s remuner-
ation committee, and sits on its au-
dit and nominating commitiees as
well.

He Is also the principal of Ever-
stead Law, advising on corporate {i
nance, capital markets, mergers
and acquisitions, joint ventures
and commercial marters.

On Feb 11, S0Team reported a
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Share buybacks by primary-listed companies

Mar 20 to 26
L I

QCeC 2,400,000 51,106,752
SINGTEL 7,855,500 38778 460
5415 3765400 13589606
KEPPEL 935,000 14708
INFINITY DEVELOPMENT 3184000 7746020
HOLDINGS COMPANY
uoE 185,000 6,774,764 2662
SEATRIUM 850,000 1972 236 232
COMBA TELECOM SYSTEMS 562000 Beg.a04 160
HOLDINGS
THE HOUR GLASS 202900 462291 228
CHUAN HUP HOLDINGS 1,882,700 430,827 024
VENTURE CORPORATION 26,200 407241 1540
HOMG LA HUAT GROUP 4,048 200 206 575 {14}
GENTING SINGAPDRE 500,000 Zah 4308 &7
FRASER AND NEAVE 208,000 206702 144
HOMG FOK CORPORATION 250,600 219,211 087
A-SOMIC AERQSPACE 230,000 115,266 050
MICRO-MECHANICS 26,300 BlmE 180
{HOLDINGS)
OXLEY HOLDINGS 573,400 47135 .08
GLOBAL INVESTMENTS 349100 44720 013
LINCOTRADE & ASSOCIATES 154700 41187 027
HOLDINGS
ALLIANCE HEALTHCARE 187,000 25105 LACS
GROUP
INTRACO 60,000 22835 038
BAKER TECHNOLOGY 30,000 14,885 50
SARINE TECHMOLOGIES 28,000 5747 o2
GHY CULTURE & MEDIA 7.000 1088 D16
HOLDING CO |

28,535 500 | 135,666,148

SOURCE SGX GRAPHC BTVISUAL

stronger contributions from re-
newable solutions under the oth-
£% SeErment.

Management noted that several
projects are scheduled for comple-
tion in H2, supporting a pickup in
Tevenue recogniton. As at Feb 11,
150Team's order book stood at
55176.2 million, following $$26.5
million of new contract wins an-
nounced in January.

In HI FY2026, the company
raised a total of 5517.5 million,

sharp impr in s for
the first half (ended Dec 31) of
FY2026. Profit attributable to sha-
reholders jumped 70 per cent year
on year to 583.3 million, despite
revenue falling 18.9 per cent o
5553.1 million.

The stronger botiom line was
due mainly to lower costs, incled-
ing savings from the company con-
verting one floor of its headquar-
ters into a foretgn-worker dormito-
ry. This lifted the gross margin by
3.5 percentage points to 186 per
cent.

Revenue from repairs and re-
decoration, addition and altera-
tion, as well as coating and paint-
ing, declined due to project timing.
However, this was partly offset by

The announcement builds on
the parmership between the wo
companies, which have been work-
ing together since 2023,

Hong Kong-listed Insilico is
among the most advanced of the
Al-enabled drug developers, witha
suite of models that span the entire
drug development process.

The partnership with Insilico
gives Lilly access to the firm's
state-af-the-art Al platforms,

The two companies have plans
to collaborate on multiple research

¢ 557.5 million iy the
S0AX platform through two series
of three-month commercial paper
issuance, and 5310 million through
a share-cum-col ible-bond
placement exercise.

AEM partners ASE in 5§12 million
strategic investment
{m Mar 21, semiconductor equip-
ment maker ABM announced a stra-
tegic parmership with ASE Tech-
nology. Under this, an ASE subsidi-
ary will invest 5£12 million for 3.35
million new AEM shares at 553.591
each. This 1s equal to 1.06 per cent
of its present issued capital.

ASE will also receive warrants
that can be exercised only if reve-
nue targets are met. Assuming full

S$2.8b

cording fo a statement,

The companies did not specify
which disease areas or targets they
are interested in.

Despite its success in selling
obesity drugs, Lilly is already
working to build a pipeline of fu-
ture medicines that can power its
nextera.

It s investing heavily in Al in
hopes that it can speed up the typ-
ically arduous drug-development
process,

And with its windfall from

and discovery progr for
specific targets chosen by Lilly, ac-

pht-loss drugs, Lilly bas builtan
Nvidia-powered supercomputer at

exercise of all warrants, the sub-
scripion  shares and  warrant
shares will together represent 9,09
per cent of the company's issued
shares (excluding treasury shares),

Upon completon of the pro-
pased subseription, the company
will issue the warrants and deliver
the warrant insiruments o the
subscriber.

The partnership combines
AEM's artificial intelligence (Al and
high-performance computing
{HPC) test systems with ASE's glob-
al manufacturing and semiconduc-
tor testing scale.

The focus is on advanced com-
puting, including chiplet-based
and systeme-in-package  designs.
The procesds will fund AFM's Tal-
wan expansion, product develop-
ment and joint market execution.

AEM CEO Samer Kabbani said
the partnership represents an fm-
portant step in the company's
strategy o work closely with in-
dustry leaders to advance the state
of Al and HPC testing,

The w
ot SGX

Kong’s Insilico ink deal
up to U

its headgquarters in indianapoli.

In January the Y an-
nounced that it would create a new
U551 billion research lab in San
Francisco.

“The challenge before us now is
how would we find another suc-
cess cyele before that one runs out,
hopefully a lot seoner than it runs
out, and sort of get exit velocity,”
Lilly chief executive officer Dave
Ricks said at an event with Nvidia
CED Jensen Huang in January. “Can
we find more biclogy using AI?
That is really the Holy Grail”
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