
 
 

SGX-ST ANNOUNCEMENT 

For immediate release 

 

FRASERS LOGISTICS & COMMERCIAL TRUST 
(a real estate investment trust constituted on 30 November 2015 under the laws of the Republic of Singapore)  

 

COMPLETION OF ACQUISITION OF INTERESTS IN FOUR LOGISTICS PROPERTIES 

Capitalised terms used herein, unless otherwise defined, shall have the meanings ascribed to them in 

the announcement of Frasers Logistics & Commercial Trust (“FLCT”) dated 15 March 2024 titled “The 

Proposed Acquisition of Interests in Four Logistics Properties” (the “Acquisition Announcement”).  

Further to the Acquisition Announcement, Frasers Logistics & Commercial Asset Management Pte. Ltd., 

in its capacity as manager of FLCT (the “Manager”) is pleased to announce that FLCT has completed 

the acquisition of 89.9% of the equity interests in the Target Companies1 which hold the New Properties. 

Following the completion of the Proposed Acquisition, the Target Companies are now subsidiaries of 

FLCT. 

 

BY ORDER OF THE BOARD 

Frasers Logistics & Commercial Asset Management Pte. Ltd. 

As manager of Frasers Logistics & Commercial Trust 

Company Registration No. 201528178Z 

 

Catherine Yeo 

Company Secretary 

28 March 2024

 
 
1  The Target Companies are FPE Investments RE9 B.V., FPE Investments RE15 B.V., FPE Investments RE16 B.V. and 

FPE Investments RE40 B.V.. 
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IMPORTANT NOTICE   

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 and the continued 

availability of financing in the amounts and the terms necessary to support future business.  

Investors are cautioned not to place undue reliance on these forward-looking statements, which are 

based on the Manager’s current view on future events.  

The value of the units in FLCT (“Units”) and the income derived from them, if any, may fall or rise. The 

Units are not obligations of, deposits in, or guaranteed by, the Manager or Perpetual (Asia) Limited, as 

trustee of FLCT. An investment in Units is subject to investment risks, including the possible loss of the 

principal amount invested.  

This announcement is for information purposes only and does not constitute an offer for sale or an 

invitation or offer to acquire, purchase or subscribe for Units in the United States. This announcement 

is not for publication or distribution, directly or indirectly, in or into the United States (including its 

territories and possessions, any state of the United States and the District of Columbia), Canada or 

Japan. The Units referred to herein have not been, and will not be, registered under the Securities Act, 

or the securities laws of any state of the United States or other jurisdiction, and the Units may not be 

offered or sold in the United States, absent registration or an exemption from, the registration 

requirements under the Securities Act and applicable state or local securities laws. No public offering of 

securities is being made in the United States.  

Investors should note that they have no right to request the Manager to redeem their Units while the 

Units are listed. It is intended that Unitholders may only deal in their Units through trading on the SGX-

ST. Listing of the Units on the SGX-ST does not guarantee a liquid market for the Units.  

This announcement is for information only and does not constitute an invitation or offer to acquire, 

purchase or subscribe for the Units. The past performance of FLCT and the Manager is not necessarily 

indicative of the future performance of FLCT and the Manager. 
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Additional information – Foreign Investment Regime of Australia  
 
Australia's foreign investment regime is set out in the Australian Foreign Acquisitions and Takeovers Act 

1975 (“FATA”) and associated regulations and the Australian Government’s Foreign Investment Policy.  

Notifiable actions (i.e. mandatory notification) for Australian Land Trusts  

A “foreign person”2 that acquires Units is required under the FATA to notify and receive a prior no 

objection notification (“FIRB Approval”) in respect of its investment in FLCT from the Australian 

Treasurer through the Foreign Investment Review Board (“FIRB”) if any of the circumstances set out 

below apply at the time the Units are acquired: 

(a) if FLCT is considered to be an “Australian Land Trust”3 (“ALT”) at the time of acquisition, all foreign 

persons acquiring Units (including existing holders of Units acquiring additional Units) will require 

FIRB Approval unless an exemption applies (see below);  

(b) if FLCT is not an ALT, but has gross Australian assets that meet a specified threshold prescribed 

under FATA or the consideration value meets the specified threshold (as at the date of this 

Announcement, the threshold prescribed under FATA is A$330 million4) at the time of acquisition, 

all investors (i) who are foreign persons and (ii) who are acquiring a substantial interest (20% or 

more held solely or together with associates) in FLCT or have a substantial interest (20% or more 

held solely or together with associates) and increase their holding, will require FIRB Approval; or 

  

 
 
2  A “foreign person” is broadly defined in the FATA and includes: 

(a) an individual not ordinarily resident in Australia; or 
(b) a corporation in which an individual not ordinarily resident in Australia, a foreign corporation or a foreign government 

holds a substantial interest (20% or more held solely or together with associates); or 
(c) a corporation in which 2 or more persons, each of whom is an individual not ordinarily resident in Australia, a foreign 

corporation or a foreign government, hold an aggregate substantial interest (40% or more including associate holdings); 
or  

(d) the trustee of a trust in which an individual not ordinarily resident in Australia, a foreign corporation or a foreign 
government holds a substantial interest (20% or more held solely or together with associates); or  

(e) the trustee of a trust in which 2 or more persons, each of whom is an individual not ordinarily resident in Australia, a 
foreign corporation or a foreign government, hold an aggregate substantial interest (40% or more including associate 
holdings);  

(f) a foreign government; or 
(g) any other person, or any other person that meets the conditions, prescribed by the regulations. 

3  An ALT is a unit trust in which the value of interests in Australian land exceeds 50% of the value of the total assets of the unit 
trust. 

4  Where the investor is from certain free trade agreement partners (Chile, China, Hong Kong, Japan, New Zealand, Peru, 
Singapore, South Korea, the United States, the United Kingdom and any other country for which the Comprehensive and 
Progressive Agreement for Trans-Pacific Partnership (CPTPP), done at Santiago on 8 March 2018, is in force (including 
Canada, Mexico, Malaysia and Vietnam)) a higher threshold of A$1,427 million applies. 
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Additional information – Foreign Investment Regime of Australia (cont’d) 
 

(c) any investor that is a Foreign Government Investor5 acquiring a “direct interest”6 in FLCT will 

require FIRB Approval prior to acquisition, regardless of whether FLCT is considered to be an 

ALT or whether FLCT has gross Australian assets in excess of the applicable threshold; or 

(d) if FLCT is a national security business7 (or if it carries on a national security business) any investor 

acquiring a direct interest in FLCT will require FIRB Approval at the time of acquisition of a “direct 

interest”, regardless of the value of the interest; or  

  

 
 
5  A “foreign government investor” means an entity that is: 

(a) a foreign government or separate government entity; or 
(b) a corporation, or trustee of a trust, or general partner of an unincorporated limited partnership in which:  

- a foreign government or separate government entity, alone or together with one or more associates, holds an 

interest of at least 20%; or 

- foreign governments or separate government entities of more than one country (or parts of more than one foreign 

country), together with any one or more associates, hold an interest of at least 40%; 
(c) a “separate government entity” means an individual, corporation or corporation sole that is an agency or instrumentality 

of a foreign country or part of a foreign country, but not part of the body politic of a foreign country or of a part of a 

foreign country.  
The FATA deems foreign government related entities from the same country to be associated. The effect is that an entity will 
be a foreign government investor where one or more foreign government related entities from the same country have in 
aggregate a 20% or more interest in the subject entity. 

6  A “direct interest” is defined to mean: 
(a) an interest of at least 10% in the entity or business, or 
(b) an interest of at least 5% in the entity or business if the person who acquires the interest has entered a legal arrangement 

relating to the businesses of the person and the entity or business, or 
(c) an interest of any percentage in the entity or business if the person who acquired the interest is in a position to:  

- participate in or influence the central management and control of the entity or business; or 
- influence, participate in or determine the policy of the entity or business. 

7  A business is a ‘national security business’ if: 
(a) the business is carried on wholly or partly in Australia whether or not in anticipation of profit or gain; and 
(b) it is publicly known, or could be known upon the making of reasonable inquiries, that the business is of a kind referred 

to below: 
- a responsible entity (within the meaning of the Security of Critical Infrastructure Act 2018 (Cth) (‘the SOCI Act’)) 

for an asset; 
- an entity that is a direct interest holder in relation to a critical infrastructure asset (within the meaning of those terms 

in the SOCI Act); 
- a carrier or nominated carriage service provider to which the Telecommunications Act 1997 (Cth) applies; 
- develops, manufactures or supplies critical goods or critical technology that are, or are intended to be, for a military 

use, or an intelligence use, by defence and intelligence personnel, the defence force of another country, or a 
foreign intelligence agency;  

- provides, or intends to provide, critical services to defence and intelligence personnel, the defence force of another 
country, or a foreign intelligence agency; 

- stores or has access to information that has a security classification;  
- stores or maintains personal information of defence and intelligence personnel collected by the Australian Defence 

Force, the Defence Department or an agency in the national intelligence community which, if accessed, could 
compromise Australia’s national security; 

- collects, as part of an arrangement with the Australian Defence Force, the Defence Department or an agency in 
the national intelligence community, personal information on defence and intelligence personnel which, if disclosed, 
could compromise Australia’s national security; or  

- stores, maintains or has access to personal information on defence and intelligence personnel that has been 
collected as part of an arrangement with the Australian Defence Force, the Defence Department or an agency 
within the national intelligence community, which, if disclosed, could compromise Australia’s national security. 
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Additional information – Foreign Investment Regime of Australia (cont’d) 

 

(e) if FLCT is an ALT and holds any interests in national security land8, any investor acquiring a direct 

interest in FLCT will require FIRB Approval at the time of acquisition of a “direct interest”, 

regardless of the value of the interest.  

 

Exemptions from ALT requirements  

There are two relevant exemptions from the requirement to obtain FIRB Approval under the FATA that 

would otherwise apply if FLCT was considered to be an ALT: 

(a) where the relevant person is not a foreign government investor and the relevant person's interest 

in FLCT would not be valued in excess of a specified threshold prescribed under the FATA (at the 

date of this announcement, the threshold prescribed under the FATA is A$330 million9, unless the 

ALT has ‘sensitive’ land holdings, in which case the threshold is A$71 million)10; and 

(b) the relevant person, together with associates, is acquiring an interest of less than 10% in FLCT 

and will not be in a position to influence or participate in the central management and control of 

FLCT or to influence, participate in or determine the policy of FLCT11. 

Significant actions 

 

As at 30 September 2023, the value of the Australian land assets comprised in FLCT's portfolio is 48.6% 

of the total asset value of FLCT. Consequently, FLCT is not considered to be an ALT. As at 30 

September 2023, FLCT had gross Australian assets of approximately S$3,375.1 million, which is above 

the general A$330 million threshold applicable to trusts that are not ALTs. 

 

Any investor that is a “foreign person” acquiring Units on the secondary market should seek their own 

advice on the FIRB requirements as they pertain to their specific circumstances. 

 

 
 
8  ‘National security land’ is currently defined as: 

- Defence premises – land owned or occupied by Defence; or 
- Land in which an agency in the national intelligence community has an interest (if this interest is publicly known or 

could be known after making reasonable inquiries). 
9  See footnote 5 above. 
10  This applies in respect of ALTs that have predominantly developed commercial real estate portfolios (i.e. less than 10% 

residential or vacant commercial land). It is the value of the interest being acquired, rather than the value of the underlying 
land that is in the usual course determinative for the purposes of this exemption. The concept of 'sensitive' land is broad and 
includes transport logistics facilities, mines, telecommunication structures and critical infrastructure (for example, an airport 
or port) as well as property that has Australian government tenants. 

11  This applies where an ALT is listed on an official stock exchange (whether in Australia or not). 


