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SOME market watchers might have
been left scratching their heads
the past week following a news re-
port that Jardine Cycle & Carriage
is exploring the sale of its car dea-
lerships in Singapore and Malay-
sia.

While these businesses contrib-
uted less than 5 per cent to the
group’s underlying profit attribut-
able toshareholders lastyear, they
are closely tied to its identity and
corporate profile.

Besides Singapore and Malay-
sia, JardineC&C isalsoabigplayer
in Indonesia’s automotive indus-
try through its 50.1 per cent stake
in Astra International, and its 49.9
per cent interest in Tunas Ridean.

In addition, the group has sig-
nificant exposure to Vietnam’s au-
tomotive sector through its 26.7
percentstake inTruongHaiGroup
Corporation (Thaco).

More to the point, the group’s
automotive businesses in Singa-
poreandMalaysiahaveperformed
well over the past couple of years.

They contributed US$47.9 mil-

lion to the group’s underlying
profit attributable to shareholders
in 2025, up from US$32.2 million
in 2024 and US$28.6 million in
2023.

The group attributed the seg-
ment’s stronger performance in
2025 to a 74 per cent increase in
commercial vehicle sales in Singa-
pore, supported by the delivery of
electric buses under tender pro-
jects.

It added that used car sales and
aftersale throughput volume had
increased during the year, while
new passenger car sales had been
flat.

Jardine C&C’s total underlying
profit attributable to shareholders
in 2025 came in at US$1.11 billion,
up 0.7 per cent from US$1.1billion
in 2024.

The sale of the group’s automo-
tive businesses in Singapore and
Malaysia – if it materialises – may
also lead to some market watchers
askingwhetherJardineC&Cserves
anyusefulpurposeasapublic-list-
ed company.

As it is, the bulk of the group’s
value resides under Astra, a sepa-
rately listed company in Jakarta.

Jardine C&C is itself 85.5 per
cent owned by Jardine Matheson –
which has a secondary listing in
Singapore, and is a constituent of
the Straits Times Index.

If Jardine C&C were to sell its
legacy Singapore and Malaysia au-
tomotive businesses, would it
make sense for Jardine Matheson

to eventually take it private in or-
der to eliminate a layer of corpo-
rate costs?

Could the sale of the Singapore
andMalaysiaunitsmarkthebegin-
ningofabroader rationalisationof
the group’s automotive business-
es?

What does all of this mean for
investors?

Growing EV competition

Despite the recent strong perfor-
mance of Jardine C&C’s automo-
tive businesses in Singapore and
Malaysia, thesurgingpopularityof
Chinese electric vehicles (EVs) ver-
sus traditional internal combus-
tion engine (ICE) vehicles could
pose a longer term challenge.

Indeed, it may be a matter of
time before Jardine C&C will have
to respond to the impact of Chi-
nese EVs in its other key markets
too.

At its annual general meeting
(AGM) on Apr 30, a shareholder
asked how Astra is coping with
competition from Chinese EVs in
Indonesia. The company’s group
finance director Freddy Lee – who
assumed the role of CEO the fol-
lowing day – said Astra is working
closely with its principal partners
to expand its portfolio.

Lee went on to say that EVs cur-
rently represent 10 to 15 per cent
oftheIndonesianmarket, leavinga
substantial market for hybrid and
ICE vehicles where Astra remains
dominant.

He added that Astra’s end-to-
end ecosystem of manufacturing,
distribution, retail, aftersales, fi-
nancial services, insurance and
used cars reinforces its competi-
tive position in the automotive
sector.

Astra had previously said it will
announce the outcome of a stra-
tegic review this quarter.

Disclosing a credible plan to
adapt to the rapidly shifting dy-
namics of the automobile industry
as part of that review could help
maintain investor interest in Astra
as well as Jardine C&C, in my view.

Actively managed portfolio

One reason for optimism is that
Jardine C&C has actively adjusted
its portfolio over time to drive re-
turns.

For instance, Astra spent
US$207million lastyear toacquire
Mega Manunggal Property, one of
the largest industrial and logistics
property developers in Indonesia.

The group also invested US$56
million to raise its stake in the “Ha-
lodoc” digital healthcare platform,
and US$211 million to increase its
interest in the Medikaloka Hermi-
na hospital group.

Through United Tractors, Astra
also acquired a gold mine in North
Sulawesi last year for US$540 mil-
lion.

Jardine C&C spent US$4 million
last year increasing its stake in Re-
frigeration Electrical Engineering
Corporation (REE) from 41.4 per

cent to 41.7 per cent.
The Ho Chi Minh-listed compa-

ny holds interests in power, utili-
ties, real estate, as well as mechan-
ical and electrical engineering.

On the other hand, Jardine C&C
divested its entire 25.5 per cent
stake in Siam City Cement back in
August2024forUS$344million. In
December 2025 and February
2026, the group sold down its
stake in Vinamilk from 10.6 per
cent to2.5percent forUS$416mil-
lion.

When asked by a shareholder
during the AGM about these div-
estments, Lee said the assets had
paiddividendsbut theiroverall re-
turns did not clear Jardine C&C’s
cost of capital. A key lesson the
group learned, he added, was that
it is important to have significant
influenceoveritskeyinvestments.

Take-private offer?

This brings me to the question of
whether Jardine C&C is likely to be
taken private.

Despite most of its earnings
comingfromAstra, thegroupdoes
notsufferfromaholdingcompany
discount.

On the contrary, based on the
respective financial numbers for
2025, Jardine C&C is trading at 9.1
times its underlying earnings and
1.2timesbookvalue,whileAstra is
trading at 7.1 times earnings and
just marginally above its book val-
ue.

Based on the dividends for

2025, Jardine C&C is trading at a
yield of 4.4 per cent while Astra is
trading at 6.8 per cent.

Interestingly, Jardine C&C also
appointed former OCBC CEO Sa-
muel Tsien as its first independent
chairman in November last year.
Tsien first joined Jardine C&C’s
board in October 2021, and has
served as its lead independent di-
rector.

These factors seem to put Jar-
dine C&C in a good position to re-
main listed, and garner a healthy
investor following.

Yet, from the perspective of its
parent, it ishardtoseehowJardine
C&C’s continued listing makes
sense,especially if itsells itsSinga-
pore and Malaysia automotive
businesses.

Jardine Matheson manages its
portfolio in much the same way as
Jardine C&C, and having full ow-
nership of its stakes in Astra, Tha-
coandREEcouldbemoreefficient.

Many public investors may also
prefer the broader business and
geographical exposure that Jar-
dine Matheson offers compared to
Jardine C&C.

Indeed, Jardine Matheson is
trading at a somewhat stronger
valuation than Jardine C&C right
now–whichcouldsupportashare-
based offer. Based on its 2025 fi-
nancial numbers, Jardine Mathe-
son’s shares are trading at 12.8
times underlying earnings, and a
dividend yield of 3.2 per cent.

In my view, a take-private offer
for Jardine C&C looks like a dis-
tinct possibility.
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NATIONAL power company SP
GroupandEV-ElectricChargingde-
buted the first electric vehicle (EV)
fast-charging hub within an HDB
car park on Saturday (May 16).

EV-Electric Charging is the unit
of Land Transport Authority that is
rolling out Singapore’s charging
network.

Located at 123 and 129 Planta-
tion Crescent, the EV charging hub
has a total of 14 charging points:
Eight are direct-current fast-charg-
ing points with up to100 kilowatts
(kW) of power, while six are alter-
nating-current charging points
with 7.4 kW.

While there are existing fast-
chargers in HBD car parks, they
number less than six at any given

location and are thus not consi-
dered charging hubs. With eight
fast-charging points, the new Ten-
gah hub is the first to be found
within an HDB car park itself.

Singapore launched the first EV
fast-chargers within HDB towns
that were part of its national EV
charging network in 2024.

The move is part of the Repu-
blic’s drive to reduce transport
emissions.

At the unveiling of the hub, Se-
nior Minister of State for Transport
Sun Xueling said Singapore plans
to have EV fast-charging hubs in
every HDB town by the end of
2027.

EV-ElectricChargingannounced
contracts for fast chargers with SP
Mobility, Shell Singapore and Com-
fortDelGro Engie in March and
April.

Stephanie Tan, CEO of EV-Elec-
tric, said: “As the first HDB charg-
ing hub, it expands the network by
giving drivers greater conve-
nience, flexibility and faster charg-
ing.”

As at October 2025, there were
more than 7,500 charging points
installed in around 85 per cent of
HDB car parks.

The majority of these are regu-
lar, alternating current chargers
with speeds of up to 7.4 kW, which
take around seven hours or more
to fully charge a typical EV.

Direct current fast-chargers
have a much higher charging pow-
er of 50 kilowatts or more. In Feb-
ruary, SP Mobility debuted one of
the fastest EV chargers at Temasek
Polytechnic, capable of 400 kW
and adding 300 km of range in 10
minutes.
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First EV fast-charging hub launched within an HDB car park at Tengah

From left: Chua Chu Kang GRC MP Dr Choo Pei Ling; SP Mobility MD Dean Cher; and Senior Minister of State for
Transport Sun Xueling at the event launch. PHOTO: MINISTRY OF TRANSPORT

years ago. Savills’ Lake said: “If
you’re borrowing money at just
over 2 per cent, while property
yields in Singapore range from
about 3 to 6 per cent, depending
on the asset class, the financial re-
turns investors can achieve are
much more compelling.”

He added: “Two to three years
ago, because interest rates were
high, the market was plagued by a
price gap – sellers may have want-
edS$100whilebuyerswerewilling
to pay S$80, leaving a gap of S$20
that was too wide to negotiate a
deal.”

Now, the price gap has nar-
rowedsignificantly–smallenough
tofindanegotiatedmiddleground
–assellersmoderatetheirexpecta-
tions and buyers become more
competitive on pricing, said Lake.

Real estate investment trusts
(Reits), including CICT and Len-
dlease Global Commercial Reit
(LReit), have become more active,
he said.

LReitacquiredtheremaining30
percentstakeinPLQMall forabout
S$116.4 million in February, fol-
lowing its initial purchase of a 70
per cent interest in the mall last
November for S$619.5 million.

“Reduced cost of debt has
strengthened Reit balance sheets
and distribution metrics, enabling
acquisitions to be DPU-accretive,
which encourages more active
portfolio rebalancing for Reits,”
said Song.

Moves by Hongkong Land and
IOI also lit up the commercial real

estate scene. In February, Hong-
kongLandlaunchedaS$8.2billion
Singapore private fund focused on
prime commercial assets in the
city.

The fund was seeded with the
group’s one-third stakes in Marina
Bay Financial Centre Towers 1 and
2, Marina Bay Link Mall, One Raf-
fles Quay and One Raffles Link, as
well as Asia Square Tower1, which
is wholly owned by Qatar Invest-
ment Authority.

According to a Mingtiandi re-
port, Hongkong Land is now look-
ing to grow its fund management
business with similar private
funds inApacgatewaycities.Chief
executive officer Michael Smith
told a forum on May 12 that the
fund has investor backing to grow
fromS$8billiontoasmuchasS$15
billionover time, and iseyeingMa-
rina Bay opportunities.

JLL’s Chua said: “There is no
shortage of capital or buyer inter-
est inthemarket.Theprimarycon-
straint today is the limited availa-
bility of investment-grade assets
with sustainable rental growth.

“Many institutional owners, in-
cluding developers, family offices
and sovereign vehicles are not un-
der pressure to sell and can afford
to wait.”

He added: “As a result, the next
leg of transaction growth is more
likely to be driven by the seller
side, particularly private funds re-
aching redemption cycles, rather
than forced capital deployment by
buyers.”

Investment activity has largely
continued uninterrupted despite

heightened tensions in the Middle
East.

“We have not experienced
buyers changing their minds,
backing out of deals or seeking
lower pricing,” said Lake.

“If things deteriorate in the Mid-
dle East and stock markets go
through a heavy correction, senti-
ment could deteriorate and trans-
action volumes could slow again.
Butwearenotat thatpoint thusfar
and investors seem to be assum-
ing the bottle-half-full scenario.”

Singapore continues to benefit
fromits reputationasasafe-haven
market for capital, he added.

Wong Xian Yang, C&W head of
research for Singapore and South-
east Asia, said Singapore’s solid

supply demand dynamics across
theoffice, retail and industrial sec-
tors support investor interest.

“The supply pipeline is quite
constrained and demand has been
very resilient over the last few
years,” said Wong, giving rise to
strong and visible income
streams.

CBRE’s Song said: “The Singa-
pore office story is supported by
strongtenantdemandandacceler-
ating rents in the next five years.”

New office supply for this and
next year is expected to come in
significantly below the historical
average, said Wong.

Supply is projected to edge up
to around 300,000 square feet (sq
ft) in 2027, before surging by

about 2.4 million sq ft in 2028.
C&W’sPohbelievesdealactivity

could pick up in the second half of
the year, with several assets now
being shopped.

At Marina One, Khazanah Na-
sional and Temasek are said to be
seeking between S$5 billion and
S$6 billion for the office and retail
components of the complex, and
One Raffles Place is reportedly be-
ing marketed at around S$2.5 bil-
lion. Bugis Junction Towers is also
up for sale with a guide price of
S$685 million.

Suburban retail continues to at-
tract domestic and regional capi-
tal,drivenby itsnon-discretionary
income profile and hidden value
propositions, said JLL’s Chua.
Amongpropertiesonthemarket is
Woodleigh Mall, while White Sands
is in the process of being sold.

Investor appetite for industrial
assets has been robust in recent
years and is expected to stay sup-
ported, said Loh Lee Fen, CBRE Sin-
gaporeexecutivedirectorof indus-
trial and logistics capital markets.

“The improved financing envi-
ronment has meaningfully en-
hanced yield-on-cost metrics, al-
lowing investors to capture a larg-
ershareofreturnsthroughincome
rather than relying solely on capi-
tal appreciation,” she said.

Still, JLL’s Chua cautioned that
risksremainas interest ratescould
rise again.

“Structurally, a key risk is the
widening bid-ask gap, as sellers
with no urgency anchor to rising
forward rents. A durable recovery
willultimatelyrequiremoremotiv-
ated sellers, most likely through
private-fund redemption cycles.”

Boom in big-ticket real estate deals keeps Singapore dealmakers on their toes
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livery trucks and 150 employees –
to one of its existing logistics part-
ners. The partner took over the
workers’ salaries and truck leases,
and in turn charged FoodXervices
for logistics services.

But the company’s financial po-
sition continued to deteriorate as
more large customers closed, and
it eventually fell behindon its rent.

Its landlord took one of its sub-
sidiaries to court in October 2025,
as that subsidiaryheld the tenancy
agreement. FoodXervices was still
negotiating the rental arrears, in-
cluding instalment plans, while al-

soseekingfreshfundingfromapo-
tential new investor.

Those ongoing talks gave Ng
confidence that thebusinesscould
survive. That was why FoodXervic-
es signed an agreement with the
Singapore Business Federation
(SBF) on Mar 13 to help companies
identify skills gaps and redesign
jobs.

It was also appointed a SkillsFu-
ture “Queen Bee” for the wholesale
trade sector in August 2024. The
term refers to industry leaders
tapped by SkillsFuture Singapore
to support training across the wid-
er industry, including among
peers, suppliers and customers.

“We were very confident that we
(would have been) able to get past
March in a very good way,” said Ng,
when asked why the SBF agree-
ment was signed while the compa-
ny was still under financial stress.

But later that month, the revival
plan collapsed. The landlord re-
jected the potential new investor,
while the "white knight” from the
2023 restructuring pulled funding
and placed the company in receiv-
ership, against the backdrop of the
ongoing Middle East conflict,
which began on Feb 28, Ng said.

That left FoodXervices with no
lifeline.

Faced with eviction from its

“home” in Xpace, receivership, and
with no outside funding to settle
its current debts, the siblings de-
cided to place FoodXervices in vol-
untary liquidation in April.

The Food Bank Singapore, a
charity founded by the siblings in
2012, is not affected, as it is a sep-
arate entity with its own manage-
ment team.

Asked about her family’s legacy
andthebusinesstheyacquired,Ng
was blunt: “A non-profitable busi-
ness legacy – you might as well not
uphold it.

“If a family business can no
longer feed your family, then
what’s the purpose?”

‘Whole deck of cards just toppled’: FoodXervices’ Nichol Ng
on how a 92-year-old family business unravelled
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