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Source: Bloomberg as of 10 February 2025
Notes:
1. The Scheme is in compliance with the Code and the PARAGON Trust Deed, as may be amended, supplemented or varied from time to time; PARAGON Trust Deed means the Deed of Trust dated 9 July 2013 constituting PARAGON REIT (formerly known as SPH REIT) entered into between the PARAGON 

Manager and the PARAGON Trustee, as supplemented by a first supplemental deed dated 7 November 2016, a second supplemental deed dated 6 January 2017, a third supplemental deed dated 29 July 2022, a fourth supplemental deed dated 3 January 2023 and a fifth supplemental deed dated 28 February 2025 
2. Adenium Pte. Ltd. (“Adenium”) is a wholly-owned subsidiary of CLA Real Estate Holdings Pte. Ltd. (“CLA”) and Mapletree Fortress Pte. Ltd. (“Mapletree Fortress”) is a wholly-owned subsidiary of Mapletree Investments Pte. Ltd.
3. Based on PARAGON REIT’s FY2024 NAV of S$0.9385 per Unit, adjusted for the 2H FY2024 Distribution of S$0.0233 per Unit.

Cuscaden Peak and PARAGON REIT Jointly Propose to Privatise PARAGON REIT

Transaction • Privatisation of PARAGON REIT, to be effected by way of a trust scheme of arrangement (the “Scheme”)(1) 

Offeror

• Times Properties Private Limited (“TPPL”), a wholly owned subsidiary of Cuscaden Peak

‒ Adenium (wholly-owned by CLA) and Mapletree Fortress(2) each own 50% of Cuscaden Peak’s ordinary 

shares 

• Cuscaden Peak and its subsidiaries own approximately 61.5% in PARAGON REIT, and will abstain 

from voting on the Paragon Trust Deed Amendments and the Scheme

‒ Outcome of Scheme will be decided solely by Minority Unitholders

Scheme 

Consideration

• Scheme Consideration of S$0.9800 per Unit in 100% cash, implying:

‒ 7.1% premium to Adjusted NAV(3), translating to a Price / Adjusted NAV multiple of 1.07x

‒ 10.9% and 12.8% premium to the 1-month VWAP and 12-month VWAP

• On 28 March 2025, PARAGON REIT paid the 2H FY2024 Distribution of 2.33 Singapore cents per Unit 

in cash

‒ Scheme Consideration will not be reduced by this amount 

2



3

Extraordinary General Meeting (“EGM”) Agenda

Notes:
1. Please refer to Appendix D in the Scheme Document for the full list of Paragon Trust Deed Amendments

• The Paragon Manager is convening the EGM to seek the approval of the Unitholders by way of an Extraordinary 

Resolution for the Paragon Trust Deed Amendments

• The Paragon Trust Deed Amendments are required to facilitate the Scheme

Amendments to the Paragon Trust Deed(1)

• Provisions to facilitate implementation of the Scheme:

• Unitholders, the Paragon Trustee and the Paragon Manager to do all things necessary or desirable to give full effect to the 

Scheme

• Unitholders’ entitlement to attend and appoint proxies at a Scheme Meeting, and satisfaction of the Headcount Condition and 

the Value Condition for a Scheme Resolution

• If the Scheme is approved by Unitholders at the Scheme Meeting and sanctioned by the Court, the Scheme shall become 

binding on the Paragon Trustee, the Paragon Manager and all Unitholders on the effective date in accordance with its terms

• Delisting of PARAGON REIT:

• Paragon Manager may make an application to delist PARAGON REIT after a Scheme Resolution has been approved at the 

Scheme Meeting
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Having regard to the rationale for the Paragon Trust Deed Amendments, the Paragon Independent 

Directors are of the opinion that the Paragon Trust Deed Amendments would be beneficial to, and be in 

the interests of, PARAGON REIT. Accordingly, the Paragon Independent Directors recommend that 

Unitholders VOTE IN FAVOUR of the Paragon Trust Deed Amendments Resolution at the EGM.

What Does the Paragon Board Recommend?

IT IS IMPORTANT THAT YOU READ THIS EXTRACT TOGETHER WITH AND IN THE CONTEXT OF THE LETTER TO UNITHOLDERS, WHICH CAN BE FOUND IN 

PAGES 25 TO 71 OF THE SCHEME DOCUMENT. YOU ARE ADVISED AGAINST RELYING SOLELY ON THIS EXTRACT, WHICH IS ONLY MEANT TO DRAW 

ATTENTION TO THE RECOMMENDATION OF THE PARAGON INDEPENDENT DIRECTORS.

Recommendation of the Paragon Independent Directors on the Paragon Trust Deed 

Amendments

Paragon Independent Directors
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Possible Outcomes of the EGM

Required Unitholders’ Approval

• ≥75% of voting rights held by Unitholders present and voting at the EGM in person or by way of proxy

• Cuscaden Peak and its subsidiaries holding approximately 61.5% in PARAGON REIT will abstain from voting on the Paragon 

Trust Deed Amendments

1
If the Paragon Trust Deed Amendments 

Resolution is NOT PASSED
2

If the Paragon Trust Deed Amendments 

Resolution is PASSED

• The Scheme Meeting will be adjourned and will 

not be further convened

• There will be no amendments to the Paragon 

Trust Deed

• PARAGON REIT will remain listed on the 

SGX-ST and you will continue to be a Unitholder

• The Scheme Meeting will be convened to seek 

approval of the Scheme

• Unitholders will be able to cast their votes at the 

Scheme Meeting

• The Paragon Trust Deed will be amended to 

facilitate the Scheme or any future transaction(s) (in 

the event that the Scheme is not approved)
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Legal Disclaimer
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, IN, INTO OR FROM ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OF THAT JURISDICTION. THIS 

PRESENTATION SHALL NOT CONSTITUTE AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY SECURITIES IN ANY JURISDICTION, INCLUDING IN THE UNITED STATES OF AMERICA OR ELSEWHERE.

This presentation should be read in conjunction with the scheme document issued by PARAGON REIT Management Pte. Ltd. (in its capacity as manager of PARAGON REIT) (the “PARAGON Manager”) on 27 March 2025 in relation to the proposed 

privatisation of PARAGON REIT which will be effected through the acquisition by Times Properties Private Limited (“TPPL” or “the Offeror”) of all the units in PARAGON REIT (“Units”) held by unitholders of PARAGON REIT (“Unitholders”) other than 

Cuscaden Peak and its subsidiaries (“Minority Unitholders”), by way of a trust scheme of arrangement (the “Scheme”) in accordance with the Singapore Code on Take-overs and Mergers (the “Code”) (the “Scheme Document”). A copy of the Scheme 

Document is available on https://www.sgx.com/securities/company-announcements and the website of PARAGON REIT at https://www.paragonreit.com.sg/proposed-privatisation/.

In the event of any inconsistency or conflict between the Scheme Document and the information contained in this presentation, the Scheme Document shall prevail. All capitalised terms not defined in this presentation shall have the 

meaning ascribed to them in the Scheme Document.

All statements other than statements of historical facts included in this presentation are or may be forward-looking statements. Forward-looking statements include but are not limited to those using words such as “seek”, “expect”, “anticipate”, “estimate”, 

“believe”, “intend”, “project”, “plan”, “strategy”, “forecast” and similar expressions or future or conditional verbs such as “will”, “would”, “should”, “could”, “may” and “might”. 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 occupancy or property rental income, changes in operating expenses (including employee wages, benefits and training costs), governmental and public policy changes and 

the continued availability of financing in amounts and on terms necessary to support future business. Any such forward-looking statements reflect various beliefs and assumptions concerning anticipated economic and competitive uncertainties and 

contingencies, many of which are beyond the control of PARAGON REIT. There can be no assurance that such projections and forward-looking statements will be realised, whether in whole or in part. 

Given the risks and uncertainties that may cause actual results or outcomes to differ materially from those expressed or implied in such forward-looking statements, Unitholders and investors in PARAGON REIT should not place undue reliance on such 

forward-looking statements. None of the PARAGON Manager, DBS Trustee Limited (in its capacity as trustee of PARAGON REIT) (the “PARAGON Trustee”) or TPPL undertakes any obligation to update publicly or revise any forward-looking statements or 

financial information contained in this presentation to reflect any change in the PARAGON Manager, the PARAGON Trustee or TPPL's expectations with regard thereto or any change in events, conditions or circumstances on which any such statement or 

information is based, subject to compliance with all applicable laws and regulations and/or the rules of the Singapore Exchange Securities Trading Limited (“SGX-ST”) and/or any other regulatory or supervisory body or agency.

The past performance of PARAGON REIT is not necessarily indicative of the future performance of PARAGON REIT. This presentation is for information purposes only and does not have regard to your specific investment objectives, financial situation or 

your particular needs. It does not purport to be all-inclusive or to contain all of the information that a person considering the proposed transaction described herein may require to make a full analysis of the matters referred to herein. Any information in this 

presentation is not to be construed as investment or financial advice.

This presentation has not been reviewed by the Monetary Authority of Singapore.

Save to the extent set out in the Directors' Responsibility Statement set out on page 7, no representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information contained herein and no reliance 

should be placed on it. None of the PARAGON REIT, the PARAGON Manager, the PARAGON Trustee or any of their affiliates or their advisers, connected persons or any other person accepts any liability for any loss howsoever arising (in negligence or 

otherwise), directly or indirectly, from this presentation or its contents or otherwise arising in connection with this presentation. 

Investors should note that they will have no right to request the PARAGON Manager to redeem or purchase their Units for so long as the Units are listed on the SGX-ST. It is intended that Unitholders may only deal in their Units through trading on the SGX-

ST. The listing of the Units on the SGX-ST does not guarantee a liquid market for the Units.
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Responsibility Statement

The directors of the PARAGON Manager (including those who may have delegated detailed supervision of this presentation) have taken all reasonable care to ensure that the facts stated and opinions 

expressed in this presentation (other than any information relating to or any opinion or rationale expressed by TPPL, the Paragon IFA and/or the Valuers) are fair and accurate and that there are no 

other material facts not contained in this presentation, the omission of which would make any statement in this presentation misleading. Subject to the paragraph below, the directors of the PARAGON 

Manager jointly and severally accept responsibility accordingly.

Where any information has been extracted or reproduced from published or otherwise publicly available sources or obtained from a named source (including TPPL, the Paragon IFA and/or the Valuers), 

the sole responsibility of the directors of the PARAGON Manager has been to ensure through reasonable enquiries that such information is accurately extracted from such sources or, as the case may 

be, reflected or reproduced in this presentation in its proper form and context. The directors of the PARAGON Manager do not accept any responsibility for any information relating to, or any opinion or 

rationale expressed by, TPPL, the Paragon IFA and/or the Valuers.
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Thank You

Please visit 

www.paragonreit.com.sg 

for more information.
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