
   

 

SGX-ST Announcement  

A hospitality stapled group comprising: 
Frasers Hospitality Real Estate Investment Trust 

(a real estate investment trust constituted on 12 June 2014 under the laws of the Republic of 
Singapore) 

and 
Frasers Hospitality Business Trust 

(a business trust constituted on 20 June 2014 under the laws of the Republic of Singapore 
  

DIVESTMENT OF SOFITEL SYDNEY WENTWORTH 

1. INTRODUCTION 

1.1 Proposed Transaction 

Frasers Hospitality Asset Management Pte. Ltd., as manager of Frasers Hospitality Real 
Estate Investment Trust (“FH-REIT”, and as manager of FH-REIT, the “REIT Manager”), and 
Frasers Hospitality Trust Management Pte. Ltd., as trustee-manager of Frasers Hospitality 
Business Trust (the “Trustee-Manager”, and together with the REIT Manager, the 
“Managers”), wish to announce that FH-REIT (through The Trust Company (PTAL) Limited, 
acting as trustee of FHT Sydney Trust 31 (the “FHT Vendor”), a wholly-owned sub-trust of 
Perpetual (Asia) Limited (in its capacity as trustee of FH-REIT) (the “REIT Trustee”)), has on 
28 October 2021 entered into: 

(i) a put and call option agreement (the “PCOA”)2 with Frasers Sydney Wentworth Pty 
Ltd (the “Reversionary Interest Seller”), an indirect wholly-owned subsidiary of 
Frasers Property Limited (“FPL”, or “Frasers Property”) for the acquisition (the 
“Reversionary Interest Acquisition”) of the freehold reversionary interest of the 
property known as Sofitel Sydney Wentworth, located at 61-101 Phillip Street, 
Sydney, NSW 2000, Australia 3  (the “Property” or “Hotel”, and the freehold 
reversionary interest, the “Reversionary Interest”); and  

(ii) a sale and purchase agreement (the “SPA”) with The Trust Company (Australia) 
Limited as trustee for FHT Australia Trust and an unrelated third-party acquirer (the 
“Hotel Acquirer”) for the sale (the “Divestment”) of the amalgamated freehold 
interest4 (the “Amalgamated Freehold Interest”) of the Hotel.  

 
1  FH-REIT had, in connection with the listing of Frasers Hospitality Trust (a stapled group comprising FH-REIT and Frasers 

Hospitality Business Trust (“FH-BT”)) (“FHT”) on the Singapore Exchange Securities Trading Limited (the “SGX-ST”), 
established FHT Australia Trust, a managed investment scheme in Australia which qualified as a managed investment 
trust (“MIT Australia”) for the purposes of the Australian Taxation Administration Act 1953. FHT Sydney Trust 3 had been 
established on 8 May 2015 as a new sub-trust under MIT Australia. 

2  The PCOA grants the Reversionary Interest Seller an option to require the FHT Vendor to purchase the Reversionary 
Interest from it (the “Put Option”), and the FHT Vendor an option to require the Reversionary Interest Seller to sell the 
Reversionary Interest to it (the “Call Option”, and together with the Put Option, the “Options”), on the terms set out in a 
sale and purchase agreement the form of which is attached to the PCOA (the “PCOA SPA”). 

3  The land on which the Hotel is situated is sub-divided into two stratum lots. There is a basement carpark and a retail 
arcade over two levels under a separate stratum lot (“Lot 1”) held by a third party. References to “Property” and “Hotel” in 
this announcement exclude Lot 1. 

4  Upon completion of the Reversionary Interest Acquisition by the FHT Vendor, the Reversionary Interest will be 
amalgamated with the leasehold interest of a remaining term of 69 years in the Property held by the FHT Vendor (the 
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FH-REIT (through the FHT Vendor) currently holds the Leasehold Interest in the Hotel and is 
undertaking the Reversionary Interest Acquisition to amalgamate it with the Leasehold 
Interest (the “Amalgamation”), in order to facilitate the sale of the Amalgamated Freehold 
Interest to the Hotel Acquirer. The Reversionary Interest Acquisition and the Divestment shall 
collectively be referred to as the “Transaction”. 

As part of the Divestment, Frasers Hospitality Australia Pty Ltd, an indirect wholly-owned 
subsidiary of FPL, will enter into a share sale agreement (the “Share Sale Agreement”) with 
an unrelated third-party acquirer (the “Ananke Acquirer”)5 to sell Ananke Holdings Pty Ltd 
(“Ananke Holdings”) to the Ananke Acquirer (the “Ananke Sale”). Ananke Holdings is the 
operating company of the Hotel and the master lessee of the Property. It is a condition that 
completion of the Divestment and the Ananke Sale occur contemporaneously with each other 
as the Hotel Acquirer and the Ananke Acquirer are seeking to acquire both the freehold 
interest in the Hotel and its operations.  

2. PRINCIPAL TERMS AND CONDITIONS OF THE PCOA (AND PCOA SPA) AND THE SPA 

2.1 Consideration  

2.1.1 The Reversionary Interest Acquisition 

The purchase consideration payable by FH-REIT in connection with the Reversionary 
Interest Acquisition is A$10.55 million (approximately S$10.4 million6) (the “Purchase 
Consideration”). The Purchase Consideration was negotiated on a willing-buyer and 
willing-seller basis, taking into account the two independent valuations described 
below and will be satisfied in cash.  

The REIT Manager has commissioned an independent property valuer, HVS (“HVS”) 
and the REIT Trustee has commissioned another independent property valuer, 
Savills Valuations Pty Ltd (“Savills”) to respectively value the Reversionary Interest. 

The open market value of the Reversionary Interest as at 30 September 2021 
determined by HVS is A$10.1 million, based on the discounted cash flow method 
crossed checked by the sales comparison method. The open market value of the 
Reversionary Interest as at 30 September 2021 determined by Savills is A$11.0 
million, based on the discounted cash flow, capitalisation and direct comparison 
method. The Purchase Consideration is at the average of the two valuations.  

2.1.2 The Divestment 

The REIT Trustee had commissioned an independent valuer, Savills, to value the 
Amalgamated Freehold Interest. Savills, in its report dated 30 September 2021, 
stated that the open market value of the Amalgamated Freehold Interest as at 30 

 
“Leasehold Interest”) for the purposes of the Divestment as the Hotel Acquirer wishes to acquire a freehold interest in the 
Hotel. 

5  The Ananke Acquirer and the Hotel Acquirer are owned by the same group of partners.   
6  Except where the exchange rate between the Australian dollar and the Singapore dollar is expressly stated otherwise, the 

Australian dollar amounts in this announcement have been translated into Singapore dollars based on the exchange rate 
of S$1 to A$1.0190 as at 30 September 2021. 
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September 2021 was A$281.0 million7 (approximately S$275.8 million). In arriving at 
the open market value of the Amalgamated Freehold Interest, Savills relied on the 
discounted cash flow method, the capitalisation method and the direct comparison 
method. The sale price of the Amalgamated Freehold Interest is A$315.0 million 
(approximately S$309.1 million) (the “Divestment Consideration”), which was 
negotiated on a willing-buyer and willing-seller basis after taking into account the 
independent valuation of the Amalgamated Freehold Interest and represents a 
premium of 12.1% to the independent valuation and will be satisfied in cash.  

2.2 Estimated Total Cost 

2.2.1 The Reversionary Interest Acquisition  

The estimated total cost of the Reversionary Interest Acquisition (the “Total Reversionary 
Interest Acquisition Cost”) is approximately A$11.2 million (approximately S$11.0 million), 
comprising: 
 
(i) the Purchase Consideration of A$10.55 million (approximately S$10.4 million); and 

 
(ii) the estimated stamp duty fees and other fees and expenses of approximately A$0.6 

million (approximately S$0.6 million) incurred or to be incurred by FH-REIT in 
connection with the Reversionary Interest Acquisition.  

 
The REIT Manager is waiving the acquisition fee for the Reversionary Interest Acquisition.  
 
2.2.2 The Divestment  

The estimated total cost of the Divestment (“Total Divestment Cost”) is approximately 
A$21.3 million (approximately S$20.9 million), comprising:  

(i) the divestment fee payable to the REIT Manager for the Divestment pursuant to the 
trust deed dated 12 June 2014 (as amended) constituting FH-REIT of approximately 
A$1.6 million (approximately S$1.6 million) (being 0.5% of the Divestment 
Consideration);  

(ii) the estimated capital gains tax to be incurred in connection with the Divestment 
which amounts to approximately A$15.0 million (approximately S$14.7 million); and 

(iii) the estimated professional and other fees and expenses incurred or to be incurred by 
FH-REIT in connection with the Divestment of approximately A$4.7 million 
(approximately S$4.6 million).  

2.3 Use of Divestment Proceeds 

After taking into account the estimated Total Reversionary Interest Acquisition Cost of A$11.2 
million (approximately S$11.0 million) and the estimated Total Divestment Cost of 
approximately A$21.3 million (approximately S$20.9 million), it is estimated that the net 
proceeds from the Divestment would be A$282.5 million (approximately S$277.2 million) (the 
“Divestment Net Proceeds”). The Divestment will result in a net gain of approximately 

 
7 Includes Savill’s valuation of the Reversionary Interest of A$11.0 million as at 30 September 2021. 
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A$24.1 million (approximately S$23.7 million)8.  

The Divestment Net Proceeds may be used to repay debt, for distribution to Stapled 
Securityholders and/or to finance general corporate and working capital requirements. 

2.4 Principal terms of the PCOA (and PCOA SPA)  

Pursuant to the PCOA, the grant of the Options is subject to, among others, the following 
conditions precedent being satisfied or waived:  

(i) the necessary consents and deeds for the Divestment and the Ananke Sale have 
been obtained and entered into;  

(ii) the necessary approvals pursuant to the Foreign Acquisitions and Takeovers 
Act 1975 (Cth) of Australia have been obtained in respect of the Divestment and the 
Ananke Sale; and 

(iii) certain ancillary documents related to the Transaction being entered into. 

The PCOA may be terminated by either party by notice if the conditions precedent in the 
PCOA are not satisfied or waived by 31 July 2022 or such other date as agreed in writing 
between the parties. The Call Option may be exercised within 30 business days following the 
satisfaction and/or waiver of the conditions precedent in the PCOA ("Call Option Exercise 
Period"), and the Put Option may be exercised within 30 business days following the 
expiration of the Call Option Exercise Period.  

The PCOA SPA contains customary provisions relating to the Reversionary Interest 
Acquisition. 

2.5 Principal terms of the SPA   

The SPA contains customary provisions relating to the Divestment, and the completion of the 
Divestment is subject to the following conditions precedent being satisfied or waived:  

(i) contemporaneous completion of the Share Sale Agreement; 

(ii) the necessary consents and deeds for the Divestment and the Ananke Sale have 
been obtained and entered into; 

(iii) the necessary approvals pursuant to the Foreign Acquisitions and Takeovers 
Act 1975 (Cth) of Australia have been obtained in respect of the Divestment and the 
Ananke Sale; 

(iv) the Reversionary Interest Acquisition and the Amalgamation have occurred; and 

(v) certain ancillary documents related to the Transaction being entered into. 
 

8 The net gain is calculated by subtracting the net book value of the Amalgamated Freehold Interest of the Hotel as at 30 
September 2021 which is A$269.6 million (approximately S$264.5 million) and Total Divestment Costs of approximately A$21.3 
million (approximately S$20.9 million) from the Divestment Consideration of A$315.0 million (approximately S$309.1 million). 
The Divestment Consideration of A$315.0 million (approximately S$309.1 million), is approximately A$34.0 million 
(approximately S$33.3 million) in excess of the book value of the Amalgamated Freehold Interest of the Hotel of approximately 
A$281.0 million (approximately S$275.8 million) as at 30 September 2021.  
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3. THE RATIONALE FOR THE TRANSACTION 

The Managers believe that the Transaction will bring the following key benefits to holders of 
the stapled securities in FHT (the “Stapled Securities” and the holders of Stapled Securities, 
the “Stapled Securityholders”).  

3.1 Unlock value at optimal stage of life cycle to enhance value for Stapled Securityholders 

The sale price of the Amalgamated Freehold Interest of A$315.0 million (approximately 
S$309.1 million) represents a 34.3% premium over the total combined purchase price of the 
Leasehold Interest9 and the Reversionary Interest. The sale price translates to NPI yields of 
4.1% for FY2019 and 3.3% for FY202110. The sale price is also 12.1% above the independent 
valuation of A$281.0 million as at 30 September 202111 with the estimated Divestment Net 
Proceeds of approximately A$282.5 million12. The Transaction thus provides FH-REIT with an 
opportune time to divest the Property. 

3.2 Active portfolio management strategy 

The Transaction is in line with FHT’s portfolio rebalancing strategy whereby FHT evaluates 
divestment opportunities periodically to recycle capital for better returns as well as to enhance 
diversification of income across geographical sectors.  

The Transaction further demonstrates FHT’s ability to undertake active asset enhancement 
initiatives to drive organic growth and position the Property for divestment as well as its ability 
to maximise and unlock capital value for Stapled Securityholders at an optimal stage of the 
Property’s life cycle. In this regard, Sydney is expected to be facing a significant increase in 
room supply, particularly in the upper upscale and luxury segments. 

3.3 Opportunity to optimise capital structure and increase financial flexibility  

Assuming that the Divestment Net Proceeds are used to repay debt, FHT’s aggregate 
leverage is expected to reduce from 42.2% 13 to 34.3%14 on a pro forma basis with debt 
headroom increased to approximately S$650.0 million 15  post-Divestment. This enhances 
FHT’s financial flexibility to fund future acquisitions. 

4. METHOD OF FINANCING OF THE REVERSIONARY INTEREST ACQUISITION AND 
FINANCIAL EFFECTS OF THE TRANSACTION 

4.1 Method of Financing of the Reversionary Interest Acquisition 

FH-REIT intends to finance the Reversionary Interest Acquisition through a combination of 
 

9  As announced on 11 May 2015 in the announcement titled “Proposed Acquisition and Master Lease of Sofitel Sydney 
Wentworth”, FH-REIT (through the FHT Vendor) entered into a conditional 75-year leasehold agreement to acquire a 75-
year leasehold interest in the Property for a purchase consideration A$224.0 million.  

10  Based on the Property’s historical FY2019 and FY2021 net property income. The FY2020 net property income figure was 
not used as it is not representative given the effects of COVID-19 pandemic.  

11  Independent valuation of A$281.0 million as at 30 September 2021 on a freehold basis. The A$281.0 million valuation 
includes Savill’s valuation of the Reversionary Interest of A$11.0 million as at 30 September 2021. 

12  After taking into consideration Total Reversionary Interest Acquisition Cost and Total Divestment Cost. 
13  Aggregate leverage as at 30 September 2021. 
14  Aggregate leverage post-Divestment on a pro forma basis as if Transaction was completed on 30 September 2021. 
15  Assume aggregate leverage limit of 50.0% based on the Property Funds Appendix. 
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existing cash and debt. FH-REIT intends to draw down on its existing debt facility which will 
be repaid subsequently from the net proceeds of the Divestment.  

4.2 Pro Forma Financial Effects of the Transaction16  

FOR ILLUSTRATIVE PURPOSES ONLY: The pro forma financial effects of the Transaction 
on the net asset value (“NAV”) per Stapled Security, Distribution per Stapled Security (“DPS”) 
and gearing presented below are strictly for illustrative purposes and were prepared based on 
the unaudited financial statements of FHT for the financial year ended 30 September 2021 
(“FY2021”) announced on 29 October 2021, taking into account the Total Reversionary 
Interest Acquisition Cost, Divestment Consideration, Total Divestment Cost and assuming 
that all the net proceeds would be used to repay outstanding borrowings. 

4.2.1  Pro Forma NAV  

FOR ILLUSTRATIVE PURPOSES ONLY: The pro forma financial effects of the 
Transaction on FHT’s NAV per Stapled Security as at 30 September 2021, as if the 
Transaction was completed on 30 September 2021, are as follows:  

 Effects of the Transaction 

FY2021 unaudited 
consolidated financial 

statements of FHT 

After the 
Transaction (1) 

NAV (S$’000) 1,248,494 1,272,183 

Issued Stapled Securities (‘000) 1,926,074(2) 1,926,074 

NAV per Stapled Security (cents) 64.82 66.05 
   
  Notes: 

(1) Based on the assumption that all the Divestment Net Proceeds are used to repay outstanding 
borrowings as at 30 September 2021. 

(2)    Based on the number of Stapled Securities in issue as at 30 September 2021. 

 

 
16  The pro forma financial effects of the Reversionary Interest Acquisition alone are not disclosed as the Reversionary 

Interest Acquisition alone is a non-discloseable transaction for the purposes of Rule 1010 of the Listing Manual (the 
“Listing Manual”) of the SGX-ST. In addition, the Reversionary Interest Acquisition was undertaken solely for the 
purposes of facilitating the Divestment and it would therefore not be meaningful to show the financial effects of the 
Reversionary Interest Acquisition alone as it is only part of the entire Transaction.  
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4.2.2  Pro Forma DPS 

FOR ILLUSTRATIVE PURPOSES ONLY: The pro forma financial effects of the 
Transaction on FHT’s DPS for FY2021, as if the Transaction was completed on 1 
October 2020 are as follows:  

 Effects of the Transaction 

FY2021 unaudited 
consolidated financial 

statements of FHT 

After the 
Transaction (1) 

Income available for distribution to  
      Stapled Securityholders  
      (S$’000) 

21,039 17,343(2) 

Issued Stapled Securities entitled  
      to distribution (‘000) 

1,926,074(3) 1,926,074 

DPS (cents)(4) 0.9831 0.8104 
   
  Notes: 

(1) Based on the assumption that all the Divestment Net Proceeds are used to repay outstanding 
borrowings on 1 October 2020. 

(2) This excludes any gain from divestment of investment properties. 
(3) Based on the number of Stapled Securities in issue as at 30 September 2021. 
(4) DPS is derived based on the income available for distribution to Stapled Security holders, after 

retaining 10% for working capital purposes, over the number of Stapled Securities entitled to 
distribution. 

 
4.2.3  Pro Forma Gearing 

FOR ILLUSTRATIVE PURPOSES ONLY: The pro forma gearing of FHT as at 30 
September 2021, as if the Transaction was completed on 30 September 2021, is as 
follows:  

 Effects of the Transaction 

FY2021 unaudited 
consolidated financial 

statements of FHT 

After the 
Transaction (1) 

Gross borrowings S$(‘000) 991,178 713,978 

Deposited property S$(‘000)(2) 2,346,098 2,081,120 

Aggregate leverage (%)(3) 42.2 34.3 
   
  Notes: 

(1) Based on the assumption that all the Divestment Net Proceeds are used to repay outstanding 
borrowings as at 30 September 2021. 

(2) Excludes the effect of FRS 116 Leases. 
(3) Aggregate leverage is derived based on the aggregated total deposited property and total gross 

borrowings 
  

5. RELATED PARTY TRANSACTIONS  

As at the date of this announcement, FPL and/or its subsidiaries (“FPL Group”) holds an 
aggregate direct and indirect interest in 497,553,070 Stapled Securities, which is equivalent to 
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approximately 25.83% of the total number of Stapled Securities in issue as at the date of this 
announcement, and is therefore regarded as a “controlling unitholder” of FH-REIT under both 
the Listing Manual and the Property Funds Appendix and a “controlling unitholder” of FH-BT 
under the Listing Manual. In addition, as the Managers are wholly-owned subsidiaries of FPL, 
the FPL Group is therefore regarded as a “controlling shareholder” of the REIT Manager 
under both the Listing Manual and the Property Funds Appendix and a “controlling 
shareholder” of the Trustee-Manager under the Listing Manual. 
 
As the Reversionary Interest Seller is an indirect wholly-owned subsidiary of FPL, for the 
purposes of Chapter 9 of the Listing Manual and paragraph 5 of the Property Funds 
Appendix, the Reversionary Interest Seller (being a subsidiary of a “controlling unitholder” of 
FH-REIT and FH-BT and a subsidiary of a “controlling shareholder” of the Managers) is (for 
the purposes of the Listing Manual) an “interested person” and (for the purposes of the 
Property Funds Appendix) an “interested party” of FHT. Therefore, the Reversionary Interest 
Acquisition will constitute Interested Person Transactions under Chapter 9 of the Listing 
Manual, as well as Interested Party Transactions under the Property Funds Appendix. 
 
However, as the Purchase Consideration of approximately A$10.55 million (approximately 
S$10.4 million) (which is 0.8% of both the latest audited net tangible assets (“NTA”) and NAV 
of FHT as at 30 September 2020)17 is less than 5.0% of FHT’s latest audited NTA, the entry 
into of the Reversionary Interest Acquisition is not subject to the requirement of approval of 
Stapled Securityholders. Save as described above, there were no other interested person 
transactions (excluding transactions less than S$100,000) entered into for the current 
financial year.  

5.1  Statement of Audit, Risk and Compliance Committee 

Based on the terms and conditions of the PCOA (and PCOA SPA) and the rationale for the 
Transaction, the Audit, Risk and Compliance Committee are of the view that the Reversionary 
Interest Acquisition is on normal commercial terms and would not be prejudicial to the 
interests of FHT and its minority Stapled Securityholders. 

6 INTERESTS OF DIRECTORS AND SUBSTANTIAL STAPLED SECURITYHOLDERS 

As at the date of this announcement, Mr Panote Sirivadhanabhakdi is a Non-executive 
Director of the Managers, a director and the chief executive officer of FPL, a director of other 
entities within the FPL Group and a director of various entities within the TCC Group (which is 
the controlling shareholder of the FPL Group).  

 

 

 

 

 
17 The Purchase Consideration of approximately A$10.55 million (approximately S$10.4 million) is 0.8% of both the latest 
unaudited NTA and NAV of FHT as at 30 September 2021. 
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Based on the Register of Directors’ Stapled Securityholdings maintained by the Managers, 
the direct and deemed interests of the Directors in the Stapled Securities as at the date of this 
announcement are as follows: 

Name of 
Director 

Direct Interest Deemed Interest Total no. of 
Stapled 

Securities 
held 

%(1)(2) 

No. of Stapled 
Securities held 

%(1)(2) No. of Stapled 
Securities 

held 

%(1)(2) 

Mr Law Song 
Keng 

549,900 

 
0.03  - - 549,900 0.03 

Mr Chua 
Phuay Hee 

 -   -  - -  -   -  

Mr Liew Choon 
Wei  

 -   -  - -  -   -  

Mr David Wong 
See Hong  

 -   -  - -  -   -  

Mr Panote 
Sirivadhanabh
akdi 

 -   -  707,310,200 36.72 707,310,200 36.72 

 
Notes: 
(1) The percentage is based on 1,926,073,869 Stapled Securities in issue as at the date of this announcement. 
(2) Any discrepancies are due to rounding. For the purpose of disclosures of the percentage interests of the 

directors, percentages are rounded to two decimal places. 
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Based on the Register of Substantial Stapled Securityholders’ Stapled Securityholdings 
maintained by the Managers, the Substantial Stapled Securityholders and their interests in 
the Stapled Securities as at the date of this announcement are as follows: 

Name of 
Substantial Stapled 

Securityholder 

Direct Interest Deemed Interest Total No. of 
Stapled 

Securities 
held 

%(14) 

No. of 
Stapled 

Securities 
held 

%(14) No. of 
Stapled 

Securities 
held 

%(14) 

Frasers Property 
Hospitality Trust 
Holdings Pte. Ltd. 

 466,618,417  24.23   -   -  466,618,417    24.23  

Frasers Property 
Limited(1) 

-   -  497,553,070 25.83 497,553,070 25.83 

Thai Beverage Public 
Company Limited(2) 

-  -  497,553,070 25.83 497,553,070 25.83 

International 
Beverage Holdings 
Limited(3) 

-   -  497,553,070 25.83 497,553,070 25.83 

InterBev Investment 
Limited(4) 

-   -  497,553,070 25.83 497,553,070 25.83 

Siriwana Co., Ltd.(5) -   -  497,553,070 25.83 497,553,070 25.83 

Maxtop Management 
Corp.(6) 

-   -  497,553,070 25.83 497,553,070 25.83 

Risen Mark 
Enterprise Ltd.(7) 

-   -  497,553,070 25.83 497,553,070 25.83 

Golden Capital 
(Singapore) Limited(8) 

-   -  497,553,070 25.83 497,553,070 25.83 

MM Group Limited(9) -   -  497,553,070 25.83 497,553,070 25.83 

TCC Assets 
Limited(10) 

-   -  497,553,070 25.83 497,553,070 25.83 

Charoen 
Sirivadhanabhakdi(11) 

-   -  497,553,070 25.83 497,553,070 25.83 

Khunying Wanna 
Sirivadhanabhakdi(12) 

-   -  497,553,070 25.83 497,553,070 25.83 

TCC Group 
Investments Limited 

707,310,200 36.72 -  - 707,310,200 36.72 

Atinant Bijananda(13) -   -  707,310,200 36.72 707,310,200 36.72 

Thapana 
Sirivadhanabhakdi(13) 

-   -  707,310,200 36.72 707,310,200 36.72 

Wallapa Traisorat(13) -   -  707,310,200 36.72 707,310,200 36.72 

Thapanee 
Techajareonvikul(13) 

- - 707,310,200 36.72 707,310,200 36.72 
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Name of 
Substantial Stapled 

Securityholder 

Direct Interest Deemed Interest Total No. of 
Stapled 

Securities 
held 

%(14) 

No. of 
Stapled 

Securities 
held 

%(14) No. of 
Stapled 

Securities 
held 

%(14) 

Panote 
Sirivadhanabhakdi(13) 

- - 707,310,200 36.72 707,310,200 36.72 

 
Notes: 
(1) Frasers Property holds a 100% direct interest in each of Frasers Hospitality Asset Management Pte. Ltd. (“FHAM”), 

Frasers Hospitality Pte. Ltd. (“FHPL”) and Frasers Property Hospitality Trust Holdings Pte. Ltd. (“FPHTH”); and 
each of FHAM, FHPL and FPHTH holds Stapled Securities in FHT. Frasers Property therefore has a deemed 
interest in the Stapled Securities in FHT in which each of FHAM, FHPL and FPHTH has an interest, by virtue of 
Section 4 of the Securities and Futures Act (Chapter 289 of Singapore) (“SFA”).  

(2) Thai Beverage Public Company Limited (“ThaiBev”) holds a 100% direct interest in International Beverage 
Holdings Limited (“IBHL”);  
– IBHL holds a 100% direct interest in InterBev Investment Limited (“IBIL”);  
– IBIL holds a greater than 20% interest in Frasers Property; 
– Frasers Property holds a 100% direct interest in each of FHAM, FHPL and FPHTH; and  
– Each of FHAM, FHPL and FPHTH holds Stapled Securities in FHT.  
ThaiBev therefore has a deemed interest in the Stapled Securities in FHT in which Frasers Property has an 
interest, by virtue of Section 4 of the SFA.  

(3) IBHL holds a 100% direct interest in IBIL;  
– IBIL holds a greater than 20% interest in Frasers Property;  
– Frasers Property holds a 100% direct interest in each of FHAM, FHPL and FPHTH; and  
– Each of FHAM, FHPL and FPHTH holds Stapled Securities in FHT.  
IBHL therefore has a deemed interest in the Stapled Securities in FHT in which Frasers Property has an interest, 
by virtue of Section 4 of the SFA.  

(4) IBIL holds a greater than 20% interest in Frasers Property;  
– Frasers Property holds a 100% direct interest in each of FHAM, FHPL and FPHTH; and  
– Each of FHAM, FHPL and FPHTH holds Stapled Securities in FHT.  
IBIL therefore has a deemed interest in the Stapled Securities in FHT in which Frasers Property has an interest, by 
virtue of Section 4 of the SFA.  

(5) Siriwana Co., Ltd. (“SCL”) holds a greater than 20% interest in ThaiBev;  
– ThaiBev holds a 100% direct interest in IBHL;  
– IBHL holds a 100% direct interest in IBIL;  
– IBIL holds a greater than 20% interest in Frasers Property;  
– Frasers Property holds a 100% direct interest in each of FHAM, FHPL and FPHTH; and  
– FHAM, FHPL and FPHTH hold Stapled Securities in FHT.  
SCL therefore has a deemed interest in the Stapled Securities in FHT in which Frasers Property has an interest, 
by virtue of Section 4 of the SFA.  

(6) Maxtop Management Corp. (“MMC”) together with Risen Mark Enterprise Ltd. (“RM”) and Golden Capital 
(Singapore) Limited (“GC”) collectively hold a greater than 20% interest in ThaiBev;  
– ThaiBev holds a 100% direct interest in IBHL;  
– IBHL holds a 100% direct interest in IBIL;  
– IBIL holds a greater than 20% interest in Frasers Property; 
 – Frasers Property holds a 100% direct interest in each of FHAM, FHPL and FPHTH; and  
– Each of FHAM, FHPL and FPHTH holds Stapled Securities in FHT.  
MMC therefore has a deemed interest in the Stapled Securities in FHT in which Frasers Property has an interest, 
by virtue of Section 4 of the SFA.  

(7) RM together with MMC and GC collectively hold a greater than 20% interest in ThaiBev;  
– ThaiBev holds a 100% direct interest in IBHL;  
– IBHL holds a 100% direct interest in IBIL;  
– IBIL holds a greater than 20% interest in Frasers Property;  
– Frasers Property holds a 100% direct interest in each of FHAM, FHPL and FPHTH; and  
– Each of FHAM, FHPL and FPHTH holds Stapled Securities in FHT.  
RM therefore has a deemed interest in the Stapled Securities in FHT in which Frasers Property has an interest, by 
virtue of Section 4 of the SFA.  

(8) GC together with MMC and RM collectively hold a greater than 20% interest in ThaiBev;  
– ThaiBev holds a 100% direct interest in IBHL;  
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– IBHL holds a 100% direct interest in IBIL;  
– IBIL holds a greater than 20% interest in Frasers Property; 
– Frasers Property holds a 100% direct interest in each of FHAM, FHPL and FPHTH; and  
– Each of FHAM, FHPL and FPHTH holds Stapled Securities in FHT.  
GC therefore has a deemed interest in the Stapled Securities in FHT in which Frasers Property has an interest, by 
virtue of Section 4 of the SFA.  

(9) MM Group Limited (“MM”) holds a 100% direct interest in each of MMC, RM and GC;  
– MMC, RM and GC collectively hold a greater than 20% interest in ThaiBev;  
– ThaiBev holds a 100% direct interest in IBHL;  
– IBHL holds a 100% direct interest in IBIL;  
– IBIL holds a greater than 20% interest in Frasers Property;  
– Frasers Property holds a 100% direct interest in each of FHAM, FHPL and FPHTH; and  
– Each of FHAM, FHPL and FPHTH holds Stapled Securities in FHT.  
MM therefore has a deemed interest in the Stapled Securities in FHT in which Frasers Property has an interest, by 
virtue of Section 4 of the SFA.  

(10) TCC Assets Limited (“TCCA”) holds a majority interest in Frasers Property;  
– Frasers Property holds a 100% direct interest in each of FHAM, FHPL and FPHTH; and  
– Each of FHAM, FHPL and FPHTH holds Stapled Securities in FHT.  
TCCA therefore has a deemed interest in the Stapled Securities in FHT in which Frasers Property has an interest, 
by virtue of Section 4 of the SFA.  

(11) Charoen Sirivadhanabhakdi and his spouse, Khunying Wanna Sirivadhanabhakdi, each owns 50% of the issued 
and paid-up share capital of TCCA;  
– TCCA holds a majority interest in Frasers Property;  
– Frasers Property holds a 100% direct interest in FHAM, FHPL and FPHTH; and  
– Each of FHAM, FHPL and FPHTH holds Stapled Securities in FHT.  
Charoen Sirivadhanabhakdi therefore has a deemed interest in the Stapled Securities in FHT in which Frasers 
Property has an interest, by virtue of Section 4 of the SFA.  

(12) Khunying Wanna Sirivadhanabhakdi and her spouse, Charoen Sirivadhanabhakdi, each owns 50% of the issued 
and paid-up share capital of TCCA;  
– TCCA holds a majority interest in Frasers Property;  
– Frasers Property holds a 100% direct interest in FHAM, FHPL and FPHTH; and  
– Each of FHAM, FHPL and FPHTH holds Stapled Securities in FHT.  
Khunying Wanna Sirivadhanabhakdi therefore has a deemed interest in the Stapled Securities in FHT in which 
Frasers Property has an interest, by virtue of Section 4 of the SFA.  

(13) Each of Atinant Bijananda, Thapana Sirivadhanabhakdi, Wallapa Traisorat, Thapanee Techajareonvikul and 
Panote Sirivadhanabhakdi holds 20% of the issued share capital of TCC Group Investments Limited (“TCCG”);  
TCCG holds Stapled Securities in FHT. Each of Atinant Bijananda, Thapana Sirivadhanabhakdi, Wallapa Traisorat, 
Thapanee Techajareonvikul and Panote Sirivadhanabhakdi therefore has a deemed interest in the Stapled 
Securities in FHT in which TCCG has an interest, by virtue of Section 4 of the SFA. 

(14) The percentage is based on 1,926,073,869 Stapled Securities in issue as at the date of this announcement. Any 
discrepancies are due to rounding. For the purpose of disclosures of the percentage interests of the Substantial 
Stapled Securityholders, percentages are rounded to two decimal places. 

 
Save as disclosed above and based on information available to the Managers as at the date 
of this announcement, none of the Directors or Substantial Stapled Securityholders has an 
interest, direct or indirect, in the Transaction. 

7 OTHER INFORMATION 

7.1  Directors’ Service Contracts 

No person is proposed to be appointed as a director of the Managers in connection with the 
Transaction or any other transactions contemplated in relation to the Transaction. 

7.2  Disclosure under Rule 1006 of the Listing Manual 

Chapter 10 of the Listing Manual classifies transactions by an issuer into (i) non-discloseable 
transactions, (ii) discloseable transactions, (iii) major transactions and (iv) very substantial 
acquisitions or reverse takeovers, depending on the size of the relative figures computed on, 
inter alia, the following applicable bases of comparison set out in Rules 1006(a), 1006(b) and 
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1006(c) of the Listing Manual:  

(i) the net asset value of the assets to be disposed of, compared with FHT’s net asset 
value; 

(ii) the net profits attributable to the assets acquired or disposed of, compared with FHT’s 
net profits; and 

(iii) the aggregate value of the consideration given, compared with FHT’s market 
capitalisation based on the total number of issued Stapled Securities. 

Rule 1006(d) of the Listing Manual does not apply in relation to the Transaction as no Stapled 
Securities will be issued as consideration for the Transaction. 

The relative figures for the Reversionary Interest Acquisition using the applicable bases of 
comparison described above are set out in the table below.  

Comparison of Reversionary 
Interest 

Acquisition  

FHT  Relative figure 
(%) 

Profits (S$ million) - 57.6(1)  - 

Purchase Consideration against 
market capitalisation (S$ million) 

10.4(2) 964.6(3) 1.1 

 
Notes: 
(1)  Based on FHT unaudited net property income for FY2021 as announced on 29 October 2021. 
(2)  The figure represents the Purchase Consideration of the Reversionary Interest Acquisition. 
(3) Based on the weighted average traded price of S$0.5008 per Stapled Security on the SGX-ST as at 27 

October 2021, being the market day immediately preceding the date of the PCOA. 
 
As the relative figures computed on the bases set out above do not exceed 5.0%, the 
Reversionary Interest Acquisition is classified as a non-discloseable transaction under 
Chapter 10 of the Listing Manual.  
 
The relative figures for the Divestment using the applicable bases of comparison described 
above are set out in the table below.  
 

Comparison of Divestment  FHT  Relative figure 
(%) 

NAV (S$ million) 275.4(1) 1,248.5(2) 22.1 

Profits (S$ million)(3) 10.5 57.6(2) 18.2 

Divestment Consideration against 
market capitalisation (S$ million) 

309.1(4) 964.6(5) 32.0  

Notes: 
(1)  Based on the carrying value of the Property adjusted for the Purchase Consideration as at 30 September 

2021. 
(2) Based on FHT FY2021 unaudited consolidated financial statements announced on 29 October 2021.  
(3) Based on the unaudited net property income attributable to the Property and FHT for FY2021 
(4) The figure represents the Divestment Consideration. 
(5) Based on the weighted average traded price of S$0.5008 per Stapled Security on the SGX-ST as at 27 

October 2021, being the market day immediately preceding the date of the SPA. 
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The Managers are of the view that the Divestment is in the ordinary course of FHT’s business. 
As such, the Divestment is not subject to the requirements under Chapter 10 of the Listing 
Manual.  

7.3  Documents for Inspection 

A copy of each of the (1) PCOA, (2) SPA, and (3) valuation reports of the independent valuers 
in respect of the Reversionary Interest and the Amalgamated Freehold Interest are available 
for inspection by appointment only at the registered office of the Managers18 at 438 Alexandra 
Road, #21-00 Alexandra Point, Singapore 119958 during normal business hours for a period 
of three months commencing from the date of this announcement.  

 

BY ORDER OF THE BOARD 
 
Frasers Hospitality Asset Management Pte. Ltd.  
As manager of Frasers Hospitality Real Estate Investment Trust  
Company Registration No: 201331351D  
 
Frasers Hospitality Trust Management Pte. Ltd.  
As trustee-manager of Frasers Hospitality Business Trust  
Company Registration No: 201401270M 
 
Catherine Yeo 
Company Secretary  
 
29 October 2021 

 
18  Prior appointment will be appreciated. 
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Important Notice: 

The value of FHT stapled securities (the “Stapled Securities”) and the income derived from them, if any, may fall or rise. The 
Stapled Securities are not obligations of, deposits in, or guaranteed by, Frasers Hospitality Asset Management Pte. Ltd. (as 
manager of Frasers Hospitality Real Estate Investment Trust), Frasers Hospitality Trust Management Pte. Ltd. (as trustee-
manager of Frasers Hospitality Business Trust), Perpetual (Asia) Limited (in its capacity as trustee of Frasers Hospitality Real 
Estate Investment Trust) or any of each of their affiliates. An investment in the Stapled Securities is subject to investment risks, 
including the possible loss of the principal amount invested. 

Investors should note that they have no right to request the Managers to redeem their Stapled Securities while the Stapled 
Securities are listed. It is intended that Stapled Securityholders may only deal in their Stapled Securities through trading on 
Singapore Exchange Securities Trading Limited (the “SGX-ST”). Listing of the Stapled Securities on the SGX-ST does not 
guarantee a liquid market for the Stapled Securities. 

This announcement is for information only and does not constitute an invitation or offer to acquire, purchase or subscribe for 
the Stapled Securities. The past performance of FHT and the Managers is not necessarily indicative of the future performance 
of FHT and the Managers. 

This announcement may contain forward-looking statements that involve risks and uncertainties. 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. Representative examples of these factors include (without limitation) general industry and 
economic conditions, interest rate trends, cost of capital and capital availability, competition from similar developments, shifts in 
expected levels of property rental income, changes in operating expenses (including employee wages, benefits and training 
costs), property expenses and governmental and public policy changes. Investors are cautioned not to place undue reliance on 
these forward-looking statements, which are based on the Managers’ view of future events. 
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