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D
IRECTOR activity was low for the
fourth straight week, based on fil-
ings on the Singapore Exchange dur-
ing the holiday-shortened week of
Aug 6 to 10. A total of four compa-

nies recorded five purchases worth $563,000
versus one firm with one disposal worth
$3.08 million.

The buy figures were consistent with the
previous week’s five-day totals of four compa-
nies, 10 purchases, and $1.58 million. The
lone disposal last week was also not unusual
as there were no sales by directors in the pre-
vious week.

While the buying by directors remained
low last week, the buyback activity among list-
ed firms rebounded with seven companies
that posted 11 repurchases worth $4.77 mil-
lion. The figures were up from the previous
week’s five-day totals of three firms, four
trades, and $4.66 million.

Despite the holiday-shortened week, there
were several significant trades by directors,
companies, and institutions, particularly on
the buying side. For the directors, there were
purchases by top board members of Popular
Holdings and Serial System. On the negative
side, there was a rare sale by the CEO of Capi-
taLand.

On the institutional shareholders’ front,
AIA recorded its first purchase in Starhill Glo-
bal Reit after the counter rose by 21 per cent.
Meanwhile, Aberdeen Asset Management
was active with a purchase in Yanlord Land
and a sale in CDL Hospitality Trusts. In terms
of buybacks, Wee Hur Holdings and Pan-Unit-
ed Corporation were among several firms
that resumed buying back following the an-
nouncement of results.

Popular Holdings Ltd

Executive chairman and CEO Chou Cheng
Ngok acquired more shares of publisher and
bookstore operator Popular Holdings at high-
er than his acquisition prices earlier this year
with 4.97 million shares purchased from Ju-
ly 18 to Aug 8 at an average of 22.5 cents
each.

The trades, which accounted for 23 per
cent of the stock’s trading volume, increased
his deemed holdings to 479.735 million
shares or 57.03 per cent of the issued capital
(registered holder is World Holdings (Pte)
Ltd). He previously acquired 13.865 million

shares from March 30 to May 28 at an aver-
age of 18.8 cents each. Prior to his acquisi-
tions in March, Mr Chou sold 3,000 shares on
Feb 9 at 18 cents each and 23.38 million
shares from September 2009 to November
2010 at 20 cents to 16 cents each or an aver-
age of 16.9 cents each. The counter closed at
23.5 cents on Friday.

Serial System Ltd
Executive chairman and CEO Goh Bak Heng
picked up where he left off in March with com-
puter peripherals and components distributor
Serial System, with 284,000 shares pur-
chased on Aug 10 at 11 cents each. The trade
increased his direct holdings to 313.759 mil-
lion shares or 35.03 per cent.

Despite the rebound in the share price, the
counter is still down from April’s 12.4 cents.
The purchase was also made after the compa-
ny announced on Aug 7 a 27 per cent drop in
Q2 profit after tax to $3.047 million while
earnings in the first half fell by 36 per cent to
$4.763 million.

Mr Goh previously acquired 7.45 million
shares from Feb 23 to March 29 at an average
of 12.7 cents each, 1.25 million shares from
November to December 2011 at an average of
10.9 cents each and 7.04 million shares from
May to September 2011 at an average of 14.8
cents each.

One notable statistic – the stock rose by an
average of 13 per cent three months after the
chairman bought shares and 26 per cent six
months after based on 73 purchases since
2006. The stock recorded a price gain three
months and six months after on 81 per cent of
those purchases. The counter closed at 10.6
cents on Friday.

CapitaLand Ltd
CEO Liew Mun Leong recorded his first sale in
property developer and hotel operator Capita-
Land since 2008, with one million shares sold
on Aug 3 at $3.08 each. The trade reduced his
direct holdings by 28 per cent to 2.555 million
shares or 0.06 per cent. He also has deemed
interest of 237,000 shares or 0.01 per cent.

Despite the rebound in the share price, the
stock is still down from October 2010’s $4.03.
The CEO previously acquired 50,000 shares
in November 2008 at $2.95 each and sold
1.608 million shares in May 2008 at an aver-
age of $6.925 each, 2.7 million shares from
February to October 2007 at an average of
$8.28 each and 1.25 million shares from Au-
gust to November 2006 at $4.58 to $6.00
each. The stock closed slightly lower from the
CEO’s last sale price to $2.99 on Friday.

Starhill Global Real Estate
Investment Trust
American International Assurance (AIA) re-
corded its first buy in retail and office build-

ings investor Starhill Global Reit since the
unit trust was listed in September 2005 with a
purchase-related filing on Aug 3 of 460,000
units at an estimated price of 73.5 cents each.
The trade increased its deemed holdings to
194.506 million units or 10.01 per cent.

The counter is also sharply up since Octo-
ber 2011 from 52.4 cents. The group previous-
ly reported a disposal-related filing in March
2011 of 1.106 million units at an estimated
price of 62 cents each. Investors should note
that the group’s purchase price was lower
than the IPO price of 98 cents. The unit trust
closed at 73.5 cents on Friday.

Yanlord Land Group Ltd
Aberdeen Asset Management Asia became a
substantial shareholder of high-end real es-
tate developer Yanlord Land on Aug 6 follow-
ing the purchase of two million shares at
$1.22 each. The trade increased its deemed
holdings to 98.984 million shares or 5.08 per
cent. The initial filing was made on the back
of the 24 per cent rebound in the share price
from June’s 98.5 cents.

Despite the rebound in the share price, the
counter is still down from February’s $1.47.
Investors should note that the initial filing
price was higher than the IPO price in June
2006 of $1.08. Also positive this year is Aber-
deen Asset Management PLC with an initial fil-
ing (for the second time since September
2011) on April 26 of 1.63 million shares at
$1.19 each, which boosted its deemed stake
to 98.749 million shares or 5.07 per cent.

The group ceased to be a substantial share-
holder in November 2011 following the sale
of 4.4 million shares at an estimated price of
$1.02 each, which lowered its interest to 4.96
per cent. The stock closed at $1.215 on Fri-
day.

CDL Hospitality Trusts
Aberdeen Asset Management PLC recorded
its first sale in hotel real estate investment
trust CDL Hospitality Trusts since it became a
substantial shareholder in January with a dis-
posal related-filing on Aug 8 of 335,000 units
at an estimated price of $2.00 each. The trade
reduced its deemed holdings to 57.926 mil-
lion units or 5.99 per cent. The sale was made
on the back of the 18 per cent rise in the unit
price since May’s $1.69.

Not surprisingly, the fund manager’s sale
price was higher than its purchase prices ear-

lier this year based on the 10.048 million
units that it acquired from Jan 9 to Feb 27 at
estimated prices of $1.61 to $1.71 each and
the initial filing on Jan 6 of 304,000 units at
$1.61 each, which raised its interest to 5 per
cent. The counter closed at $1.99 on Friday.

Wee Hur Holdings Ltd
Building construction services provider Wee
Hur Holdings resumed buying back after it an-
nounced its interim results on Aug 7 with
1.17 million shares purchased from Aug 8 to
10 at an average of 28.6 cents each. The
group posted a 25 per cent gain in net profit
to $5.324 million. The company previously ac-
quired 3.37 million shares from May 16 to Ju-
ly 19 at an average of 26.9 cents each.

Prior to the buybacks this year, the compa-
ny acquired 1.3 million shares on Aug 8,
2011, at 26 cents each and 2.15 million
shares from June 13 to 27, 2011, at an aver-
age of 25.7 cents each.

Investors should note that chairman and
managing director Goh Yeow Lian purchased
1.4 million shares on March 6 at 28 cents
each, which increased his holdings (direct
and deemed) to 279.087 million shares or
42.95 per cent. The counter closed at 28.5
cents on Friday.

Pan-United Corporation Ltd
Integrated logistics and infrastructure firm
Pan-United Corporation resumed buying
back after it announced its Q2 results on
Aug 6 with 305,000 shares purchased on
Aug 10 at 60.9 cents each. The group posted
a 38 per cent gain in Q2 net profit to $15.026
million while earnings in the first half rose by
38 per cent to $26.146 million.

It previously acquired 5.16 million shares
from May 9 to July 19 at an average of 54.7
cents each. The repurchases since May are
the company’s first buybacks since October
2002. The trades since May were made on the
back of the rebound in the share price since
October 2008 from 26 cents. Despite the re-
bound in the share price, the counter is still
down since July 2007 from 79 cents.

Prior to the repurchases this year, the com-
pany acquired 2.48 million shares from Sep-
tember 2001 to October 2002 at an average of
27.8 cents each. The counter closed at 60.5
cents on Friday.

The writer is managing director,
Asia Insider Ltd

Y
OMA Strategic group’s prospects have
brightened substantially in the past year or
so, with the rapid opening up of Myanmar,
a country that has been in the grip of mili-
tary rulers and in an economic slumber for
almost 50 years. While most of Asia surged
forward with open economies, Myanmar
kept its doors mostly closed. There is now a

big rush among businessmen everywhere to re-look the re-
source-rich country and participate in its economic resur-
gence.

Yoma is ready to not only step up the pace of its tradi-
tional activities in property, agriculture, and automotive,
it is also open to new ventures in new sectors. In terms of
strategy, should Yoma, as a smallish company even now,
focus on one or two sectors eg, property development and
agriculture, or should it spread itself all over the economy,
wherever opportunity arises? In other words, should it
stick to its niches or become a conglomerate?

The Myanmar government has opened doors to for-
eign investment, allowing foreign companies now to di-
rectly own property and other business assets in Myan-
mar. This has somewhat outdated Yoma’s role as a con-
duit for investment in Myanmar. Should Yoma be merged
with its Myanmar sister group SPA, or Serge Pun Associ-
ates, to form a larger entity which can then exploit oppor-
tunities more quickly and substantially? Such a merger
will also eliminate possible future conflicts of interest with
both Yoma and SPA groups competing for business in My-
anmar. Both have as their major shareholder Myanmar
citizen Serge Pun.

Mano: Tell us about your company: its origins, current
business, and overall size.
Serge Pun: Yoma Strategic Holdings Limited (YSH) was
listed on the SGX mainboard in August 2006, via a re-
verse takeover of Sea View Hotels Limited. At inception,
YSH’s main assets consisted of Land Development Rights
(LDRs) in excess of eight million sq ft, a piling company,
project management, and architectural services, all of
which were located in Myanmar.

A year later, YSH acquired the development rights of
100,000 acres of agriculture land suitable for the planta-
tion of jatropha curcas in the Irrawaddy Delta. It also in-
vested in a mixed use real estate development in Dalian,
China. In 2010, YSH entered into a strategic cooperation
agreement with Dongfeng Automobile Company Ltd and
Guangdong Machinery Import & Export Company Ltd to
exclusively import Dongfeng trucks with a plan to assem-
ble these vehicles in Myanmar. In summary, YSH has cur-
rently three business portfolios, namely, real estate devel-
opment; plantation & agricultural; and automobile.

The total assets attributable to equity holders of the
group based on the latest annual report for the year ended
March 2012 was $136 million (excluding the subsequent
rights issue that raised about $100 million). This is based
on assets held at historical costs for the bulk of the assets,
ie, the land bank in Yangon, which is quite a discount to
market values today.

In the past 12 months, with the spate of good news on
the Myanmar economy and political liberalisation, the
market has woken up to the potential of Yoma, with its
track record in Myanmar, and our shares have multiplied
in value so that the market capitalisation of the group is
now around $350 million, a 10-fold increase from a year
ago when it was a mere $37 million.

Mano: What is your core business model and strategy
and how did you get to where you are now, using your

competitive advantages?
Serge Pun: As the only Singapore-listed company with its
main businesses focused in Myanmar, YSH has always
availed itself as a convenient platform for investors want-
ing to enter this emerging market. Including, but not limit-
ed to, the current three business areas, we welcome any
viable ideas from investors to establish joint ventures or
cooperative agreements in Singapore. The investors will
be able to find comfort that their investments are protect-
ed insofar as Singapore laws apply while business is physi-
cally conducted in Myanmar.

Additionally, we provide our partners an easy access
into the economic networking and local operational know-
ledge through working closely with our sister company,
Serge Pun Associates (SPA) Myanmar, a major business
conglomerate which operates in almost all market seg-
ments in Myanmar.

In earlier years, before the recent liberalisation, the at-
tractiveness of our competitive advantages vis-a-vis the
Myanmar market had been clouded. The situation has tak-
en a significant and positive turn since the election in No-

vember 2010 and the establishment of a new constitution-
ally elected government in April 2011. Our competitive
edge can be summarised as:

Experienced management in each of our chosen busi-
ness sectors.

Close association with one of Myanmar’s leading busi-
ness groups, the SPA group, which enables YSH to have
access to opportunities that would otherwise be unavaila-
ble to those outside Myanmar.

Well established in Myanmar at a time when the coun-
try is on the brink of “coming in from the cold” in terms of
re-joining the global economy, likely to be accompanied
by an explosion in economic growth and resulting busi-
ness opportunities.

YSH, its management and leading shareholder, have a
positive image in the eyes of the rest of the world, not least
as it is the only Myanmar-focused entity listed on a global-
ly respected international stock exchange.

As such, it is likely to find itself being considered as the
partner of choice as foreign groups seek to enter the coun-
try to benefit from the expected dramatic increase in eco-
nomic activity. This is likely to present YSH with new and
exciting business opportunities as it capitalises on its posi-
tion as the leading window on Myanmar.

Mano: What were your success factors in earlier years?
Please elaborate on whether it was people; technologies;
finance; access to markets; products/services; business en-
vironment or any other factors.
Serge Pun: People have always been the main factor over
the years. A genuine empowerment of our people at all lev-
els of the organisation has been the main driving force.

Mano: You are progressing well as a group now. What
are the success factors that keep your group growing?
Serge Pun: A corporate culture built on core values de-
fined as seven focuses, namely – customer focus; quality

focus; learning focus; innovative focus; accountability fo-
cus; teamwork focus; and, last but not the least, loyalty fo-
cus, has been the bedrock in cultivating a mindset that
would allow us to face any challenges as they come.

The business climate in the two markets that we oper-
ate in, Myanmar and China, is known for its volatile
swings over the past decade. Regardless of the challenges
or the opportunities that present themselves from time to
time, we find that the faithful adherence to the core val-
ues, the reliability of our people in both management and
execution levels, have been the most important factors to
sustain our growth.

Mano: What are your strategies for continued success in
your activities (new or old) and how are you implementing
these strategies?
Serge Pun: We are experiencing a very encouraging peri-
od of reform in almost all sectors of the society in Myan-
mar under the present government. Consequently, we in-
tend to fully capitalise on our strengths in terms of market
position and corporate infrastructure.

In short, our success will be judged by how well we can
“marry” our competitive strengths with the abundance of
fresh capital that is making its way to Myanmar. In order
to achieve this, we have augmented our top and middle
management resources substantially and significantly in
recent months. We have initiated major development of re-
al estate projects to satisfy the sharp increase in demand.

The group has also accelerated its business plans for
developing the assembly and manufacturing industry in
the automobile sector. We have also embarked on study-
ing new opportunities in sectors that are hitherto new to
us by forming alliances with companies that possess the
expertise and track record. In particular, the group has re-
cently moved, with its partners, to restructure its Grand
Central project in Dalian, China. The result is that Yoma
now has a clear control over the shopping centre part of
the project and is free to manage it or dispose of it, as ap-
propriate.

At the same time, the group has recently completed the
acquisition of land development rights for the mega Star
City from its major shareholder and his private interests
(the SPA group). Star City has the potential to be one of
Yangon’s most exciting multi-use property development
projects when completed in a few years.

Mano: What could go wrong with the group, given the
many risk factors in your business overall?
Serge Pun: In terms of risk assessment, political risks
and foreign exchange risks remain the two major risk fac-
tors. The group has no control over changes in these are-
as and so it has to simply adjust and cope as best it can.
But as mentioned, the political situation in Myanmar is
more stable now and economic reforms look like they will
stay, paving the way for a more vibrant economy.

Mano: What would you say are the learning points for
people in your company/group?
Serge Pun: The success of a company no doubt depends
on many factors, all of which have a bearing, albeit to dif-
ferent degrees. Suffice to say, however, that as long as you
have set your corporate development policies and strate-
gies on the right track, with a strong focus on people who
are capable and willing to navigate through the “thick and
thin”, then you are bound to reach your destination.

Mano Sabnani, a veteran writer, editor, and investment
adviser, wrote this piece based on a case study he

completed recently on 36 successful local listed
companies for the Centre for Applied Research,

SIM University

Yoma Strategic’s major shareholder Serge Pun tells MANO SABNANI about the company’s origins and its recipe for success
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Significant trades despite holiday

Mr Serge Pun: YSH has always availed itself as a
platform for investors wanting to enter Myanmar

Share buybacks

PRICE S$

Pan-United Corporation Ltd

Jan 3
2011

Feb 11 Apr 19 Jun 11 Aug 3 Sept 25 Nov 17 Jan 9
2012

Mar 2 Apr 24 Jun 16 Aug 8

0.64

0.60

0.56

0.52

0.48

0.44

0.40

5.16

0.305

Figures are buybacks in millions of shares
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Opportunities abound
Yoma Strategic Limited 
Profit & loss

PERIOD

Revenue

Profit before tax

Net profit attributable
to shareholders

Historical EPS (cents)

Balance sheet

39,211

6,233

6,040

1.1400

11,217

2,163

2,789

0.5300

+249.57

+188.16

+116.57

+115.09

Current assets

Non-current assets

Total assets
Current liabilities

Non-current liabilities

Total liabilities
Shareholders’ equity

Minority interests

Total equity
Total liabilities and equity
NAV per share ($)

FULL YEAR
MAR 2012
(S$’000)

FULL YEAR
MAR 2011
(S$’000)

%
CHANGE

PERIOD

Cash flow

Cash generated from operations

Net cash generated from/
(used in) operating activities

Net cash generated from/
(used in) investing activities

Net cash generated from/
(used in) financing activities

Cash and cash equivalents at end

19,955

19,156

(450)

(1,206)

20,079

1,666

1,026

865

(2,230)

2,509

+1,097.78

+1,767.06

–

–

+700.28

PERIOD FULL YEAR
MAR 2012
(S$’000)

FULL YEAR
MAR 2011
(S$’000)

%
CHANGE

44,321

103,889

148,210
12,630

–

12,630
135,764

(184)

135,580
148,210

0.2570

11,018

127,807

138,825
8,742

–

8,742
130,366

(283)

130,083
138,825

0.246

+302.26

-18.71

+6.76
+44.47

–

+44.47
+4.14

–

+4.23
+6.76
+0.04

FULL YEAR
MAR 2012
(S$’000)

FULL YEAR
MAR 2011
(S$’000)

%
CHANGE
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