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DEFINITIONS

The following defi nitions apply throughout in this Circular except where the context otherwise requires: 

“Adjustment Payment” : Where the Management Fee received by the Trustee-Manager (based 
on 4.0% of the value of the Lease Income and any Other Cash Income 
generated by FSL Trust from its Authorised Businesses) is less than 
US$350,000 per calendar quarter, the difference between the amount 
of US$350,000 and the actual Management Fee received for that 
calendar quarter that the Trustee-Manager is entitled to receive 
 

“Amendment Act” : The Companies (Amendment) Act 2014 of Singapore, as amended, 
modifi ed or supplemented from time to time

“Authorised Businesses” : The principal activities that FSL Trust is permitted to engage in under 
the Trust Deed

“Base Management Fee” : A minimum amount of US$1,400,000 per annum (being US$350,000 
per calendar quarter) in Management Fees that will be payable to 
the Trustee-Manager pursuant to the Proposed Management Fee 
Amendments 

“Board” : The board of Directors of the Trustee-Manager for the time being

“Business Trusts Act” : The Business Trusts Act 2004 of Singapore, as amended, modifi ed or 
supplemented from time to time

“CDP” : The Central Depository (Pte) Limited

“Circular” : This circular to Unitholders dated 29 July 2022

“Companies Act” : The Companies Act 1967 of Singapore, as amended, modifi ed or 
supplemented from time to time

“Consent Regimes” : The Express Consent Regime, Deemed Consent Regime and the 
Implied Consent Regime

“COVID-19 Order” : The COVID-19 (Temporary Measures) (Alternative Arrangements 
for Meetings for Companies, Variable Capital Companies, Business 
Trusts, Unit Trusts and Debenture Holders) Order 2020, as may be 
amended, modifi ed or supplemented from time to time

“Deemed Consent Regime” : The deemed consent of Unitholders in relation to the use of electronic 
communications of notices and documents if the Trust Deed (i) 
provides for the use of electronic communications, (ii) specifi es the 
manner in which the electronic communications is to be used, and 
(iii) specifi es that the Unitholders will be given an opportunity to elect 
within the Specifi ed Time, whether to receive such notice or document 
by way of electronic communications or as a physical copy and within 
that Specifi ed Time, the Unitholder fails to make an election

“Director” : A director of the Trustee-Manager for the time being

“Distribution” : Distributable amount paid to Unitholders

“Distribution Calculation 
Date”

: 31 March, 30 June, 30 September and 31 December in each year 
occurring after the date on which FSL Trust is fi rst listed on the 
SGX-ST or such other date or dates as the Trustee-Manager may 
determine
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“Distribution Date” : The date on which the Distribution is payable to Unitholders

“EPU” : Earnings per Unit

“Extraordinary Resolution” : A resolution proposed and passed as such by a majority consisting of 
75.0 per cent. or more of the total number of votes cast for and against 
such resolution at a meeting of Unitholders convened in accordance 
with the provisions of the Trust Deed

“EGM” : The extraordinary general meeting of FSL Trust, notice of which is set 
out on pages 73 to 75 of this Circular

“Express Consent Regime” : The express consent of Unitholders that notices and documents may 
be given, sent or served to him using electronic communications

“FSL Trust” : First Ship Lease Trust 

“FY” : Financial year ended or ending, as the case may be, 31 December, 
unless otherwise stated 

“Group” : FSL Trust and its Subsidiaries 

“IFA” : Xandar Capital Pte. Ltd., the IFA appointed by the Trustee-Manager 
for the purposes of Rule 921(4)(a) of the Listing Manual and also to 
to advise the Independent Directors on the Proposed Management 
Fee Amendments

“IFA Letter” : A copy of the letter from the IFA, as set out in Appendix G of this 
Circular

“Implied Consent Regime” : The implied consent of Unitholders for the use of electronic 
communications of notices and documents if the Trust Deed (i) 
provides for the use of electronic communications, (ii) specifi es the 
manner in which the electronic communications is to be used, and 
(iii) provides that the Unitholder shall agree to receive such notices 
or documents by way of such electronic communications and shall 
not have a right to elect to receive a physical copy of such notice or 
document 

“Independent Directors” : The independent directors of the Trustee-Manager, being Michael 
Gray, Michael Oliver and Narayanan Sreenivasan

“Independent Unitholders” : Unitholders who are considered independent in relation to the 
Proposed Management Fee Amendments to advise the Independent 
Directors on whether the Proposed Management Fee Amendments 
are on normal commercial terms, and whether the Proposed 
Management Fee Amendments are prejudicial to the interests of FSL 
Trust and its Independent Unitholders

“Latest Practicable Date” : 21 July  2022, being the latest practicable date prior to the printing of 
this Circular

“Lease Income” : The cash lease rentals, net of any other commissions or deductions 
by third parties and all applicable tax, duties and levies whatsoever 
imposed by the relevant authorities in Singapore or elsewhere

“Listing Manual” : The Listing Manual of the SGX-ST, as amended, modifi ed or 
supplemented from time to time
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“Management Fee” : The management fee payable to the Trustee-Manager as described in 
paragraph 3.1 of this Circular 

“Notice of EGM” : The notice of EGM set out on pages 73 to 75 of this Circular

“NTA” : Net tangible assets

“Other Cash Income” :  Any income, other than Lease Income, net of any other commissions 
or deductions by third parties and all applicable tax, duties and levies 
whatsoever imposed by the relevant authorities in Singapore or 
elsewhere

“PMCHI” : PMC Holding Inc., the holding company of Prime Marine Corporation 
which is the holding company of Prime Investments and Holdings Ltd, 
which is in turn the holding company of PSI which owns 100% shares 
in the Sponsor

“Prime Tanker” : Prime Tanker Management Inc., an associate of the Sponsor and 
deemed to be an “interested person” of FSL Trust 

“Proposed Authorised 
Businesses Amendments”

: The proposed amendments to the defi nition of Authorised Businesses 
under the Trust Deed as described in paragraph 2.1 of this Circular 

“Proposed Distribution 
Date Amendments ”

: The proposed amendments to the defi nition of Distribution Date under 
the Trust Deed as described in paragraph 2.2 of this Circular 

“Proposed Alternative 
Meeting Arrangements 
Amendments ”

: The proposed amendments to the provisions relating to the convening 
of general meetings of FSL Trust under the Trust Deed as described 
in paragraph 2.4 of this Circular 

“Proposed Electronic 
Communications 
 Amendments ”

: The proposed amendments to the provisions relating to the electronic 
communications of notices and documents to Unitholders under the 
Trust Deed as described in paragraph 2.3 of this Circular 

“Proposed Management 
Fee Amendments ”

: The proposed amendments to the structure of the Management Fee 
under the Trust Deed as described in paragraph 3 of this Circular 

“Proposed Multiple Proxy 
Amendments ”

: The proposed amendments to the proxy provisions under the Trust 
Deed as described in paragraph 2.5 of this Circular 

“Proposed Trust Deed 
Amendments ”

: The Proposed Authorised Businesses Amendments, the 
Proposed Distribution Date Amendments, the Proposed Electronic 
Communications Amendments, the Proposed Alternative Meeting 
Arrangements Amendments and the Proposed Multiple Proxy 
Amendments

“Proxy Form” : The proxy form in respect of the EGM enclosed in this Circular

“PSI” Prime Shareholdings Inc.

“Securities Account” : A securities account maintained by a Depositor with CDP (but does 
not include a securities sub-account maintained with a Depository 
Agent)

“SFA” : The Securities and Futures Act 2001 of Singapore, as may be 
amended, modifi ed or supplemented from time to time
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“SGX-ST” : Singapore Exchange Securities Trading Limited

“Specifi ed Time” : The specifi ed period of time within which the Unitholders will be given 
an opportunity to elect whether to receive notices or documents by 
way of electronic communications or as a physical copy to be stated 
in the Trust Deed under the Deemed Consent Regime and pursuant 
to the Proposed Electronic Communications Amendments 

“Sponsor” : FSL Holdings Pte. Ltd., the sponsor of FSL Trust

“Subsidiaries” : A corporation (a) in which FSL Trust (i) controls the composition of the 
board of directors or (ii) controls more than half of the voting power 
or (b) which is a subsidiary of any corporation which is FSL Trust’s 
subsidiary and “Subsidiary” shall be construed accordingly

“Substantial Unitholder” : A person who has an interest in voting units of FSL Trust the total votes 
attached to which is not less than 5.0% of the total votes attached to 
all the voting units in FSL Trust

“Trust Deed” The deed of trust dated 19 March 2007 constituting FSL Trust, as 
amended and modifi ed by a supplemental deed dated 20 April 2010, 
a second supplemental deed dated 6 April 2011 and as may be 
amended, modifi ed or supplemented from time to time

“Trustee-Manager” : FSL Trust Management Pte. Ltd., as trustee-manager of FSL Trust

“Unit” : A unit representing an undivided interest in FSL Trust 

“Unit Registrar” : Boardroom Corporate & Advisory Services Pte Ltd

“Unitholders” : The registered holder for the time being of a Unit including persons so 
registered as joint holders, except that where the registered holder is 
CDP, the term “Unitholder” shall, in relation to Units registered in the 
name of CDP, mean, where the context requires, the depositor whose 
Securities Account with CDP is credited with Units

“%” or “percent” : Percentage or per centum

“US$” or “US cents” : American dollars and cents, respectively, being the lawful currency
of the United States of America 

The terms “Depositor”, “Depository Agent” and “Depository Register” shall have the meanings 
ascribed to them, respectively, in Section 81SF of the SFA.

Words importing the singular shall, where applicable, include the plural and vice versa and words 
importing the masculine shall, where applicable, include the feminine and neuter gender and vice versa. 
References to persons shall, where applicable, include corporations.

Any reference in this Circular to any enactment is a reference to that enactment as for the time being 
amended or re-enacted. Any word defi ned under the Companies, the Listing Manual or any modifi cation 
thereof and used in this Circular shall, where applicable, have the same meaning assigned to it under the 
Act, the Listing Manual or any modifi cation thereof, as the case may be, unless otherwise provided.

Any reference to date and time of day in this Circular shall be a reference to Singapore date and time, 
unless otherwise stated.
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Any discrepancies in the tables included herein between the listed amounts and totals thereof are due to 
rounding. Accordingly, fi gures shown as totals in this Circular may not be an arithmetic aggregation of the 
fi gures that precede them

For the purposes of this Circular, Morgan Lewis Stamford LLC has been appointed as the legal counsel 
to FSL Trust as to Singapore law in relation to the Proposed Trust Deed Amendments and the Proposed 
Management Fee Amendments.



8

CAUTIONARY NOTE ON FORWARD-LOOKING STATEMENTS

All statements other than statements of historical facts included in this Circular are or may be forward 
looking statements. Forward-looking statements include, but are not limited to, those using words such 
as “expect”, “seek”, “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”. These statements refl ect the Trustee-Manager and FSL Trust’s current expectations, beliefs, 
hopes, intentions or strategies regarding the future and assumptions in light of currently available 
information as at the Latest Practicable Date. Such forward-looking statements are not guarantees of 
future performance or events and involve known and unknown risks and uncertainties. Accordingly, 
actual results or outcomes may differ materially from those described in such forward-looking statements. 
Unitholders and investors should not place undue reliance on such forward-looking statements, and 
neither the Trustee-Manager nor FSL Trust undertakes any obligation to update publicly or revise any 
forward-looking statements for any reasons, even if new information becomes available or other events 
occur in the future, subject to compliance with all applicable laws and regulations and/or rules of the 
SGX-ST and/or any other regulatory or supervisory body or agency.
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LETTER TO UNITHOLDERS 

FIRST SHIP LEASE TRUST
(a business trust constituted on 19 March 2007 
under the laws of the Republic of Singapore)

Directors of the Trustee-Manager: Registered Offi ce:

Efstathios Topouzoglou (Non-Independent, Non-Executive Chairman) 7 Temasek  Boulevard
 Michail Chalkias (Non-Independent, Non-Executive Director) #12-10
Michael Gray (Lead Independent, Non-Executive Director)  Suntec Tower One
Michael Oliver (Independent, Non-Executive Director) Singapore 038987
Narayanan Sreenivasan (Independent, Non-Executive Director)

29 July 2022

Dear Unitholders 

(I) THE PROPOSED AMENDMENTS TO THE TRUST DEED; AND 
(II) THE PROPOSED MANAGEMENT FEE AMENDMENTS

1. INTRODUCTION

1.1 Extraordinary General Meeting

 The Board is convening the EGM to seek Unitholders’ approval for: 

 (a)  Extraordinary Resolution 1 to approve the Proposed Authorised Businesses Amendments, 
the Proposed Distribution Date Amendments; the Proposed Electronic Communications 
Amendments, the Proposed Alternative Meeting Arrangements Amendments, and 
the Proposed Multiple Proxy Amendments (collectively, the “Proposed Trust Deed 
Amendments”); and 

 (b) Extraordinary Resolution 2 to approve the Proposed Management Fee Amendments.

 Section 31(1) of the Business Trusts Act states that: 

 A person must not modify or replace the trust deed of a registered business trust unless the 
modifi cation or replacement is approved —

 (a) by special resolution of the unitholders of the registered business trust; or

 (b) where the modifi cation is necessary in order to comply with any written law or rule of law 
applicable in Singapore, by the trustee-manager of the registered business trust.

 Additionally, the Trust Deed requires any change in the structure of the Management Fee to be 
approved by an Extraordinary Resolution.

 Accordingly, the approval of Unitholders by way of an Extraordinary Resolution is required 
in respect of the Proposed Trust Deed Amendments and the Proposed Management Fee 
Amendments. 

1.2 Circular 

 The purpose of this Circular is to provide Unitholders with relevant information relating to the 
Proposed Trust Deed Amendments and the Proposed Management Fee Amendments and to seek 
Unitholders’ approval for the Proposed Trust Deed Amendments and Independent Unitholders’ 
approval for the Proposed Management Fee Amendments as set out in the Notice of EGM.
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1.3 SGX-ST

 The SGX-ST assumes no responsibility for the correctness of the statements made or reports 
contained, or opinions expressed, in this Circular.

2. THE PROPOSED TRUST DEED AMENDMENTS

2.1 The Proposed Authorised Businesses Amendments 

 2.1.1 Current Scope of the Authorised Businesses

  The investment mandate of FSL Trust is limited by the scope of its Authorised Businesses. 
The Trust Deed provides that FSL Trust is established to principally engage in Authorised 
Businesses and subject to the restrictions and requirements in the relevant laws, regulations 
and guidelines and all other applicable laws and regulations (including any waivers or 
exemptions therefrom permitted by the relevant authorities), FSL Trust may not carry on any 
other principal activities other than engaging in Authorised Businesses.

  Under the Trust Deed, “Authorised Businesses” is defi ned as: 

  (i) the acquisition, disposition, ownership, management, operation, fi nance leasing, 
leasing and chartering of vessels and all activities, concerns, functions and matters 
reasonably incidental thereto;

  (ii) ownership of Subsidiaries, which are engaged in the acquisition, disposition, 
ownership, management, operation, fi nance leasing, leasing and chartering of vessels 
and all activities, concerns, functions and matters reasonably incidental thereto; and

  (iii) any business, undertaking or activity associated with, incidental and/or ancillary to the 
operation of the businesses referred to in paragraphs (i) and (ii) of this defi nition. 

  For the purpose of the above defi nition, chartering means “the entering into of any contract 
whereby the shipowner leases its vessel to the charterer (including, without limitation, 
bareboat charters and time charters) and for the avoidance of doubt, includes both long-term 
and short-term charters.

 2.1.2 Proposed Authorised Businesses Amendments

  The current scope of Authorised Businesses includes various activities and investments in 
respect of vessels. 

  The Trustee-Manager is proposing to: 

  (a) in addition to the current scope of Authorised Businesses, expand the scope of 
Authorised Businesses by amending the Trust Deed to allow the Trust to also engage 
in: 

   (i) the acquisition, disposition, ownership, management, operation, fi nance leasing, 
leasing and chartering of other maritime assets, fl oating and offshore energy 
and/or infrastructure assets and all activities, concerns, functions and matters 
reasonably incidental thereto; 

   (ii) ownership of Subsidiaries which are engaged in the acquisition, disposition, 
ownership, management, operation, fi nance leasing, leasing and chartering of 
maritime assets, fl oating and offshore energy and/or infrastructure assets and 
all activities, concerns, functions and matters reasonably incidental thereto; and 

   (iii) any business, undertaking or activity associated with, incidental and/or ancillary 
to the operation of the businesses referred to in sub-paragraphs (a) and (b) 
above.
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  (b) clarify that Authorised Businesses include: 

   (i)  any investment or other form of economic interests or participation (whether 
by way of a majority or minority investment, interest or participation) in any 
company, entity, joint venture or unincorporated association (whether listed or 
unlisted) that carries on or invests, directly or indirectly, in any of the Authorised 
Businesses; and

   (ii)  any investment or other form of economic interests in listed or unlisted 
securities (including debt securities, fi nancial derivatives, shares and stock) 
issued by any company or entity (whether listed or unlisted) that carries on or 
invests, directly or indirectly, in any of the Authorised Businesses, 

  (collectively, the “Proposed Authorised Businesses Amendments”)

  Details of the Proposed Authorised Businesses Amendments are set out in Appendix A. 

 2.1.3 Rationale for the Proposed Authorised Businesses Amendments

  FSL Trust’s investment mandate and Authorised Businesses are currently limited to the 
various activities and investments in respect of vessels only, which is a very narrow 
mandate recognising the bandwidth of asset classes. The Trustee-Manager considers 
it challenging to develop a competitive advantage in the volatile and cyclical plain vanilla 
business of owning vessels due to, amongst others, the market fragmentation and fi erce 
competition in the industry. The Trustee-Manager believes that an expansion of the scope 
of the Authorised Businesses to include other maritime assets, fl oating and offshore energy 
and/or infrastructure assets, for instance energy-related offshore assets which are more 
industrial in nature such as gas or fl oating solar photovoltaic (PV) and others, may present 
signifi cant investment opportunities for the future growth and sustainability of the business 
of FSL Trust, not only in less volatile and cyclical areas of the maritime industry, but also in 
view of the changing environmental regulation and global energy transition1. The proposed 
expansion of the scope of the Authorised Businesses of FSL Trust will put FSL Trust into a 
position to act upon and benefi t from such appropriate investment opportunities that may 
arise, which will, in turn, provide key benefi ts to FSL Trust, such as portfolio growth and 
business diversifi cation. The Trustee-Manager is of the view that the proposed expansion 
of the scope of the Authorised Businesses of FSL Trust will provide the necessary fl exibility 
to invest across a wider spectrum of assets in the maritime industry, not only plain vanilla 
vessels, and ultimately strengthen the position and profi le of FSL Trust. The intention behind 
the Proposed Authorised Businesses Amendments and the expansion of scope of the 
Authorised Businesses is for FSL Trust to acquire assets that generate long-term cash fl ows 
and income to FSL Trust. FSL Trust does not intend to engage in the in short-term trading of 
assets or other maritime assets.

  The Trustee-Manager believes that FSL Trust will be able to leverage on its management 
expertise and experience in operating its existing vessel business to manage FSL Trust’s 
investments and/or operations in other maritime assets, fl oating and offshore energy and/or 
infrastructure assets and other ancillary activities effectively. The members of the Board as 
well as senior management of the Trustee-Manager have substantial experience in maritime 
assets other than plain vanilla shipping, such as offshore energy. For instance, Mr Efstathios 
Topouzoglou the Non-Independent, Non-Executive Chairman of the Trustee-Manager is the 
founding partner, non-executive director and substantial shareholder of Energean plc, an 
independent exploration and production (E&P) company which is listed on the London stock 
exchange. 

1 In respect of the environmental regulations referred to in this paragraph, these are specifi c to the shipping industry (i.e. in 
respect of the greenhouse gas emissions of vessels). New environmental regulations may make conventionally fueled vessels 
increasingly unattractive from regulatory, commercial and fi nancial perspective, whilst alternative, cleaner fuels, such as LNG, 
are become increasingly relevant. The Trustee-Manager observes that the majority of newbuilding orders placed in 2022 to-
date are for LNG dual-fueled vessels and is of the view that LNG will be the key transitory fuel in the industry until suffi cient 
quantities of zero-emission fuels (e.g. green hydrogen, green ammonia, or others) are available. In respect of the global energy 
transition referred to in this paragraph, the Trustee-Manager observes that there is a global trend from oil and thermal coal to 
the cleaner LNG for power generation, alongside the push for renewable energies. Both will require substantial investments 
(in maritime infrastructure) and offer an attractive alternative to plain vanilla vessel ownership. The Proposed Authorised 
Businesses Amendments and the expansion of scope of the Authorised Businesses is based on the foregoing considerations 
and trends observed by the Trustee-Manager. 
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  The Trustee-Manager will take in account the rationale set out in paragraph 2.1.3 of this 
Circular, as applicable, as well as all relevant factors in evaluating potential business and/or 
investment opportunities, and will consider the overall impact on the risk profi le of FSL Trust 
vis-à-vis the potential returns to FSL Trust before engaging in any available business and/or 
investment opportunities.

2.2 Proposed Distribution Date Amendments 

 2.2.1 Current Distribution Date

  Under the Trust Deed, “Distribution Date” is defi ned as “a Business Day, which is no later 
than 75 calendar days after the Distribution Calculation Date for the relevant Distribution 
Period, on which the Distribution is payable”. Cash or non-cash distributions are to be paid to 
Unitholders on a Distribution Date. 

 2.2.2 Proposed Distribution Date Amendments

  The Trustee-Manager is proposing to amend the defi nition of Distribution Date under the 
Trust Deed to provide that the Distribution Date shall fall on “a Business Day, which is 
no later than 90 calendar days after the Distribution Calculation Date for the relevant 
Distribution Period, on which the Distribution is payable” (the “Proposed Distribution Date 
Amendments”). 

  Details of the Proposed Distribution Date Amendments are set out in Appendix B. 

 2.2.3 Rationale for the Proposed Distribution Date Amendments

  The Proposed Distribution Date Amendments are administrative in nature and the longer 
period of 90 calendar days for the payment of Distributions will give the Trustee-Manager 
more fl exibility when declaring a Distribution Date. The Trustee-Manager also observes that a 
90-calendar day period is also currently standard in the market. 

2.3 Proposed Electronic Communications Amendments 

 2.3.1 Current Trust Deed Communications

  Under the Trust Deed, any notice required to be served upon a Unitholder shall be sent 
to the Unitholder by way of physical copies. Currently, the Trust Deed does not contain 
any provisions to give, send or serve notices or documents to the Unitholders by way of 
electronic communications.

 2.3.2 Proposed Electronic Communications Amendments

  The Trustee-Manager proposes to amend the Trust Deed to include provisions relating to 
the electronic communications of notices and documents to Unitholders (the “Proposed 
Electronic Communications Amendments”. )

  The Amendment Act which took effect in phases on 1 July 2015 and 3 January 2016 
introduced certain changes to the Companies Act. The changes were aimed at reducing 
the regulatory burden on companies, providing greater business fl exibility and improving the 
corporate governance landscape in Singapore, including the simplifi cation of the procedures 
for a company’s use of electronic transmission to serve notices and documents on members.

  The SGX-ST amended the Listing Manual with effect from 31 March 2017 to align the Listing 
Manual with the amendments to the Companies Act to allow listed issuers to electronically 
transmit certain types of notices and documents with the express, deemed or implied 
consent of the shareholders (or unitholders, in the case of a listed registered business trust 
such as FSL Trust) in accordance with the constituent documents of the listed issuer, subject 
to the safeguards set out in the amended Listing Manual as described below. The amended 
Listing Manual came into effect on 31 March 2017.
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  Express Consent Regime

  The Unitholders would have expressly consented to the use of electronic communications of 
notices and documents if the Unitholder expressly agrees that notices and documents may 
be given, sent or served to him using electronic communications (the “Express Consent 
Regime”). 

  Deemed Consent Regime

  The Unitholders are subject to the deemed consent regime in relation to the use of electronic 
communications of notices and documents if the Trust Deed (i) provides for the use of 
electronic communications, (ii) specifi es the manner in which the electronic communications 
is to be used, and (iii) specifi es that the Unitholders will be given an opportunity to elect 
within a specifi ed period of time (the “Specifi ed Time”), whether to receive such notice 
or document by way of electronic communications or as a physical copy and within that 
Specifi ed Time, the Unitholder fails to make an election (the “Deemed Consent Regime”). 

  Implied Consent Regime

  The Unitholders are subject to the implied consent regime in relation to the use of electronic 
communications of notices and documents if the Trust Deed (i) provides for the use of 
electronic communications, (ii) specifi es the manner in which the electronic communications 
is to be used, and (iii) provides that the Unitholder shall agree to receive such notices or 
documents by way of such electronic communications and shall not have a right to elect to 
receive a physical copy of such notice or document (the “Implied Consent Regime” and 
together with the Express Consent Regime and the Deemed Consent Regime, the “Consent 
Regimes”).

  In line with the safeguards applicable under Rule 1210 of the Listing Manual (as described 
below), the Consent Regimes do not apply to (i) forms or acceptance letters that the 
Unitholders may be required to complete, (ii) notice of meetings, excluding circulars or 
letters referred in that notice, (iii) notices and documents relating to takeover offers, and (iv) 
notices or documents relating to rights issues, and such notices or documents that cannot 
be transmitted by electronic means.

  Safeguards to Unitholders 

  Subject to compliance with all applicable laws, rules and regulations including the Business 
Trusts Act, the Trustee-Manager will, through the Proposed Electronic Communications 
Amendments, adopt the following safeguards in relation to electronic communications set out 
in Rules 1209 to 1212 of the Listing Manual:

  (a) Separate Notice to the Unitholders before Sending any Notice or Document by 
Electronic Communications under Deemed Consent Regime

   Should the Trustee-Manager implement the Deemed Consent Regime, before sending 
any notice or document to the Unitholders who are deemed to have consented 
to receive notices or documents by way of electronic communications, the Trustee-
Manager will give a separate notice in writing to the Unitholders stating that (i) the 
Unitholders have a right to elect, within a time specifi ed in the notice, to receive 
notices and documents either electronically or by way of a physical copy, (ii) if 
a Unitholder does not make an election, notices and documents will be sent to the 
Unitholder electronically, (iii) electronic communications will be used in the manner 
specifi ed in the Trust Deed, (iv) the election is a standing election but the Unitholders 
may make a fresh election at any time, and (v) the Unitholders’ latest election to 
receive notices and documents will prevail over the Unitholders’ earlier elections
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  (b) Unitholders may make Fresh Elections under Deemed Consent Regime

   Should the Trustee-Manager implement the Deemed Consent Regime, the Trustee-
Manager would also allow the Unitholders to make a fresh election at any time and the 
Unitholders’ latest election as to whether to receive notices or documents by way of 
electronic communications or physical notice will prevail.

  (c) Unitholders may request for Physical Copy of any Notice or Document sent by 
Electronic Communications

   Where the Trustee-Manager chooses to transmit documents by way of electronic 
communications, the Trustee-Manager will, in compliance with the safeguards 
introduced by the SGX-ST in the Listing Manual, inform the Unitholders as soon as 
practicable of how to request a physical copy of that document from the Trustee-
Manager, and the Trustee-Manager will provide a physical copy of that document upon 
such request.

  (d) Separate Notice to the Unitholders when Making Documents Available on a 
Website

   Where the Trustee-Manager chooses to transmit documents by making them available 
on a website, the Trustee-Manager will, in compliance with the safeguards introduced 
by the SGX-ST in the Listing Manual, separately provide a physical notice to the 
Unitholders notifying them of, inter alia, the presence of the document on the website 
and the manner which the document may be accessed (or any further information as 
may be required in the Listing Manual). 

  (e) Certain Notices or Documents Excluded from Electronic Communications

   In line with the safeguards introduced by the SGX-ST in the Listing Manual and 
subject always to applicable laws, rules and regulations, notices or documents relating 
to forms or acceptance letters that the Unitholders may be required to complete, 
meetings, takeover offers and rights issues will not be transmitted by electronic means.

  In connection with the above, and subject to the approval of the Unitholders, the 
Trustee-Manager proposes to adopt the use of the Implied Consent Regime and the 
Deemed Consent Regime and amend the Trust Deed by way of the Proposed Electronic 
Communications Amendments to include provisions regarding electronic communications for 
notices or documents given, sent or served to the Unitholders.

  Details of the Proposed Electronic Communications Amendments are set out in Appendix C. 

 2.3.3 Rationale for the Proposed Electronic Communications Amendments

  FSL Trust is a registered business trust governed by the Business Trusts Act. Although 
FSL Trust is not bound by the Companies Act, it is bound by the Listing Rules as a listed 
business trust. Consequently, the Trustee-Manager wishes to amend the Trust Deed to adopt 
certain provisions of the Listing Manual to allow for the electronic transmission of notices and 
documents in relation to FSL Trust. 

  The electronic transmission of notices and documents represents a more efficient, 
environmentally friendly and means of distribution of certain notices and information to 
the Unitholders. It will also reduce costs and increase operational effi ciency and speed in 
communications for FSL Trust. The Trustee-Manager therefore intends to utilise the electronic 
transmission of notices and documents to give, send or serve certain notices and documents 
of FSL Trust to the Unitholders, subject to compliance with all applicable laws, rules and 
regulations, including the Listing Manual and the Business Trusts Act. 

  The Proposed Electronic Communications Amendments also complements the Proposed 
Alternative Meeting Arrangements Amendments and will also aid in the convening, holding 
or conducting of general meetings, whether wholly or partly, by electronic means.
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  Unitholders should note that by approving the resolution in relation to the Proposed 
Electronic Communications Amendments, they are also deemed to have approved 
to have the Trustee-Manager adopt the use of the Implied Consent Regime and the 
Deemed Consent Regime, subject to compliance with all applicable laws, rules and 
regulations, including the Listing Manual and the Business Trusts Act. 

2.4 Proposed Alternative Meeting Arrangements Amendments

 2.4.1 Current Meeting Arrangements

  Based on the Trust Deed, it is implied that a general meeting of FSL Trust will in the ordinary 
course be held at a physical location.

 2.4.2 Proposed Alternative Meeting Arrangements Amendments

  The Trustee-Manager proposes to amend the Trust Deed to include provisions to allow for 
general meetings to be convened, held or conducted, whether wholly or partly, by electronic 
communications, live audio-visual webcast, live audio-only stream, video conferencing, tele-
conferencing or other electronic means, subject to compliance with all applicable laws, rules 
and regulations, including the Listing Manual and the Business Trusts Act (the “Proposed 
Alternative Meeting Arrangements Amendments”). 

  In view of the constantly evolving COVID 19 situation and to comply with the Infectious 
Diseases (Measures to Prevent Spread of COVID 19) Regulations 2020, the COVID-19 
Order was issued by the Ministry of Law setting out, amongst others, for a specifi ed control 
period, alternative arrangements to personal attendance in respect of, among others, 
general meetings of unitholders of registered business trusts, allowing for such meetings to 
be convened, held or conducted, whether wholly or partly, by electronic means. The Joint 
Statement by the Accounting and Corporate Regulatory Authority, the Monetary Authority 
of Singapore and the Singapore Exchange Regulation was issued on 13 April 2020 which 
included a checklist providing guidance on the COVID-19 for listed and non-listed entities on 
the conduct of general meetings during the specifi ed period. 

  Details of the Proposed Alternative Meeting Arrangement Amendments are set out in 
Appendix D. 

 2.4.3 Rationale for the Proposed Alternative Meeting Arrangements Amendments

  While the alternative meeting arrangements provisions contained in the COVID-19 Order are 
a temporary measure applicable to a specifi ed period when safe distancing measures are 
in place as a result of COVID-19 situation and there is no certainty as to whether provisions 
relating to alternative meeting arrangements will be implemented permanently, the Trustee-
Manager notes that with the advent of technology, such alternative meeting arrangements 
are increasingly permitted in other foreign jurisdictions such as Hong Kong and the 
United Kingdom. The Trustee-Manager envisages that alternative meeting arrangements 
may become commonplace and permitted by the relevant laws, rules and regulations in 
Singapore in the future.

  The Trustee-Manager believes that the Proposed Alternative Meeting Arrangements 
Amendments will provide FSL Trust with the fl exibility to conduct its future general meetings 
even when the COVID-19 is no longer effective. The Trustee-Manager believes that the 
Proposed Alternative Meeting Arrangements Amendments will maximize unitholder 
engagement by allowing more Unitholders to participate and vote at general meetings and 
reduce costs associated with the convening of general meetings in a physical location, in the 
event the laws, rules and regulations are amended in the future to allow general meetings of 
registered business trusts to be convened, held or conducted, whether wholly or partly, by 
electronic means.
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2.5 Proposed Multiple Proxy Amendments

 2.5.1 Current Proxy Provisions

  Under the Trust Deed, a Unitholder may not appoint more than two proxies to attend and 
vote at the same meeting. The Companies Act was amended by way of the Amendment Act 
to allow certain members of companies in Singapore to appoint more than two proxies, so as 
to enable indirect investors who hold shares through a nominee company or custodian bank 
or through CPF agent banks to attend and vote at shareholder meetings. 

  In the absence of any other provision in the Trust Deed, the default position under Section 
60(2) of the Business Trusts Act states that:

  A proxy appointed under subsection (1) to attend and vote at a meeting of the unitholders 
of a registered business trust instead of a unitholder of the registered business trust shall 
also have the same right as the unitholder to speak at the meeting, but unless the trust deed 
otherwise provides – 

  (a)  a proxy shall not be entitled to vote except on a poll; 

  (b)  a unitholder shall not be entitled to appoint more than 2 proxies to attend and vote at 
the same meeting; and 

  (c)  where a unitholder appoints 2 proxies, the appointments shall be invalid unless he 
specifi es the proportions of his holdings to be represented by each proxy.

 2.5.2 Proposed Multiple Proxy Amendments

  The Trustee-Manager proposes to amend the Trust Deed to allow a Unitholder who is a 
Relevant Intermediary2 to appoint more than two proxies at a meeting of Unitholders and to 
extend the cut-off time for submission of proxy forms from 48 hours to 72 hours in order to 
facilitate the extension of the multiple proxies regime under the Amendment Act to FSL Trust 
(the “Proposed Multiple Proxy Amendments”).

  Details of the Proposed Multiple Proxy Amendments are set out in Appendix E. 

 2.5.3 Rationale for the Proposed Multiple Proxy Amendments

  FSL Trust is a registered business trust governed by the Business Trusts Act. 
Notwithstanding that the Companies Act does not govern FSL Trust, the Trustee-Manager 
is of the view that allowing Unitholders who are Relevant Intermediaries to appoint more 
than two proxies will be consistent with the regime applicable to listed companies under the 
Companies Act.

3. Proposed Management Fee Amendments 

3.1 Current Management Fee Structure 

 Under the Trust Deed, the Trustee-Manager is currently entitled to receive for its own account a 
management fee of 4.0% of the value of the Lease Income (the “Management Fee”). 

2 “Relevant Intermediary” in the context of the Trust Deed shall have the meaning ascribed to it in the Companies Act and apply 
with such modifi cations and qualifi cations as may be necessary, to the Units of FSL Trust. Section 181(6) of the Companies Act 
defi nes “relevant intermediary” to mean:

 (a) a banking corporation licensed under the Banking Act 1970 of Singapore or a wholly-owned subsidiary of such a banking 
corporation, whose business includes the provision of nominee services and who holds shares in that capacity;

 (b) a person holding a capital markets services licence to provide custodial services under the Securities and Futures Act 
2001 of Singapore and who holds shares in that capacity; or

 (c) the Central Provident Fund Board established by the Central Provident Fund Act 1953 of Singapore, in respect of 
shares purchased under the subsidiary legislation made under that Act providing for the making of investments from the 
contributions and interest standing to the credit of members of the Central Provident Fund, if the Central Provident Fund 
Board holds those shares in the capacity of an intermediary pursuant to or in accordance with that subsidiary legislation.
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3.2 Proposed Management Fee Amendments

 The Trustee-Manager is proposing to amend the structure of the Management Fee by amending 
the Trust Deed as follows: 

Existing Management Fee Structure Proposed Amendments to the 
Management Fee

4.0% of the value of
the Lease Income

4.0% of the value of the Lease Income and 
any Other Cash Income generated by FSL 

Trust from its Authorised Businesses, subject 
to a Base Management Fee of US$350,000 

per calendar quarter (equivalent to 
US$1,400,000 per annum) 

 (the “Proposed Management Fee Amendments”).

 Where the Management Fee received by the Trustee-Manager (based on 4.0% of the value of 
the Lease Income and any Other Cash Income generated by FSL Trust from its Authorised 
Businesses3) is less than US$350,000 per calendar quarter, the Trustee-Manager shall be entitled 
to receive the difference between the amount of US$350,000 and the actual Management Fee 
received for that calendar quarter (the “Adjustment Payment”). The Trustee-Manager will therefore 
receive a minimum amount of US$1,400,000 per annum (being US$350,000 per calendar quarter) 
in management fees (the “Base Management Fee”) from FSL Trust.  The Base Management 
Fee will also applies in the events that FSL Trust does not own any vessels or other cash fl ow 
generating assets and  becomes a cash trust or if its vessels or other assets do not generate 
any operating income. The Adjustment Payment (if any) shall be paid to the Trustee-Manager 
within 30 days of the last day of every calendar quarter in arrears. For illustrative purposes only, 
if the Trustee-Manager receives a Management Fee (based on 4.0% of the value of the Lease 
Income and any Other Cash Income generated by FSL Trust from its Authorised Businesses) 
of US$250,000 for the relevant calendar quarter, the Trustee-Manager shall be entitled to an 
Adjustment Payment of US$100,000 for that calendar quarter4. 

 As part of the Proposed Management Fee Amendments, the Trustee-Manager is proposing to 
amend Clause 11.1.1 (Computation) of the Trust Deed as follows: 

 (i) The Trustee-Manager shall be entitled to receive for its own account out of the Trust Property 
a management fee computed in accordance with this Clause (the “Management Fee”) and 
the Adjustment Payment (if any) computed in accordance with this Clause,

 (ii) The Management Fee shall be 4.0% of the value of the Lease Income and any income, 
other than Lease Income, net of any other commissions or deductions by third parties and all 
applicable tax, duties and levies whatsoever imposed by the relevant authorities in Singapore 
or elsewhere (“Other Cash Income”) generated by the Trust from its Authorised Businesses. 
In the event that the Management Fee received by the Trustee-Manager is less than 
US$350,000 per calendar quarter (the “Minimum Management Fee”), the Trustee-Manager 
shall be entitled to receive an Adjustment Payment. For the purposes of this Clause, the 
“Adjustment Payment” shall refer to the difference between the Minimum Management Fee 
and the actual Management Fee received by the Trustee-Manager for the relevant calendar 
quarter. Any change in the structure of the Management Fee shall be approved by an 
Extraordinary Resolution of a meeting of Holders, duly convened and held in accordance 
with the provisions of the Schedule. 

3 FSL Trust may generate Other Cash Income because FSL Trust will be expanding its asset class from only vessels to other 
maritime assets, fl oating and offshore energy and/or infrastructure assets. The contracts involving the expanded assets may 
generate other forms of cash income (e.g., other fees paid by a charterer, up-front payments, etc.). 

4 For the avoidance of doubt, the Base Management Fee is not in addition to the amount of Lease Income, but included as a 
minimum management fee payable to the Trustee-Manager. For illustrative purposes only, if the Lease Income is above USD 35 
million per annum, the (total) Management Fees to the Trustee-Manager will exceed USD1.4 million per annum. 
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 (iii) The amount of the Management Fee and the Adjustment Payment (if any) payable to the 
Trustee-Manager shall be net of all third party commissions, all applicable GST and all 
other applicable sales tax, governmental impositions, duties and levies whatsoever imposed 
thereon by the relevant authorities in Singapore or elsewhere. For the avoidance of doubt, 
the Trust shall bear all applicable GST and all other applicable sales tax, governmental 
impositions, duties and levies whatsoever imposed on the Management Fee and the 
Adjustment Payment (if any) by the relevant authorities in Singapore or elsewhere.

 Details of the Proposed Management Fee Amendments are set out in Appendix F. 

3.3 Rationale for the Management Fee Amendments

 The absolute amount of Management Fee entitled to be received by the Trustee-Manager, whose 
sole business activity is acting as the trustee-manager of FSL Trust and has no other activities, 
has declined substantially over the last few years as a result of the disposal of vessels by FSL 
Trust. The Management Fee received by the Trustee-Manager in FY2020 and FY2021 were 
approximately US$1,365,000 and US$455,000, respectively. The relatively low absolute amount 
of Management Fees received by the Trustee-Manager has placed the Trustee-Manager under 
signifi cant fi nancial pressure as it is not covering the actual expenses of the Trustee-Manager in 
performing its services as the trustee-manager of FSL Trust and the Trustee-Manager is of the 
view that it will be challenging for it to continue managing and maintaining the operations of FSL 
Trust if there is no introduction of the Base Management Fees. While the vessel disposals in the 
past few years have preserved and created substantial value for FSL Trust and its Unitholders in 
a diffi cult shipping market environment and were undertaken in the best interests of FSL Trust and 
Unitholders, this has inadvertently resulted in a reduction in the Management Fees and other fee 
income received by the Trustee-Manager. Moreover, the Trustee-Manager waived fees in excess of 
approximately USD1,500,000 in acquisition and disposal fees in 2021 to the benefi t of FSL Trust 
and its Unitholders5. The introduction of the Base Management Fee will allow the Trustee-Manager 
to continue operating FSL Trust and provide the time necessary to develop potential new projects 
that offer an attractive risk/reward and are accretive for FSL Trust and its Unitholders, instead of 
investing into projects that may not offer the best/risk reward and are not in the best interest of 
FSL Trust and its Unitholders, just to generate fee income for the Trustee-Manager. The interests 
of the Trustee-Manager and FSL Trust are aligned given that the Sponsor is the majority Unitholder 
of FSL Trust as well as the 100% indirect shareholder of the Trustee-Manager and the Trustee-
Manager considers the introduction of the Base Management Fee to better align the interest of 
FSL Trust and the Trustee-Manager. 

 Without the introduction of the Base Management Fee, the Trustee-Manager may not be in a 
position to continue to provide services to FSL Trust as the trustee-manager. At the same time, 
if the Trustee-Manager resigns, it is highly uncertain if there is another trustee-manager with the 
relevant capabilities, expertise, experience and interest (in the event that their management fees 
do not cover actual cost) to provide trust-management services to FSL Trust, which may result in a 
value destructive liquidation for FSL Trust. 

 The proposed Base Management Fee of US$1,400,000 per annum (being US$350,000 per 
calendar quarter) was determined on the basis of budgeted actual cost (i.e. no profi t element) and 
below the actual cost of the Trustee-Manager in the previous years.

 The impact of the proposed introduction of the Base Management Fee on the net income and EPU 
of FSL Trust for FY2020 and FY2021 are set out below: 

5 The amount of fees in excess of approximately USD1,500,000 which were waived in 2021 were acquisition and disposal 
fees that the Trustee-Manager was entitled to under Clauses 11.3 and 11.4 of the Trust Deed. For the avoidance of doubt, 
the proposed Base Management Fee is a fi xed fee and not linked to the amount of income of FSL Trust. Any amount of 
management fee above the Base Management Fee is calculated on the basis of 4.0% of the value of the Lease Income and 
Other Cash Income generated by FSL Trust from its Authorised Businesses). The management fee is not calculated based on 
the proceeds from a disposal of an asset (as these are proceeds rather than income). 
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Actual After Implementation of the Base 
Management Fee

FY2020 Net income: USD6.246 million
EPU: 0.35 US cents

Net income: USD6.211 million 
EPU: 0.35 US cents

FY2021 Net loss: USD1.522 million
EPU: (0.09) US cents

Net loss: USD 2.467 million
EPU: (0.14) US cents

 The cash income and distribution per Unit (DPU) of FSL Trust paid to Unitholders in FY2020 
and FY2021 were declared at the discretion of the Board and therefore would not change by 
the proposed introduction of the Base Management Fee. Generally, DPU are discretionary to the 
decision of the Board.

 The proceeds and gains, if any, on disposals of vessels by FSL Trust does not constitute Lease 
Income or Other Cash Income. The Trustee-Manager does not receive any remuneration on the 
basis of the gains, but a fi xed divestment fee of 0.5% of the “…disposal proceeds, excluding 
proceeds from exercise of original purchase or early buy out options…” in accordance with Clause 
11.4 of the Trust Deed. 

3.4 Interested Person Transaction

 The Trustee-Manager, being the trustee-manager of FSL Trust, is considered an “interested person” 
of FSL Trust for the purposes of Chapter 9 of the Listing Manual. 

 Rule 906(1) of the Listing Manual provides that an issuer must obtain shareholder approval for any 
interested person transaction of a value equal to, or more than (a) 5% of the Group’s latest audited 
net tangible assets or (b) 5% of the Group’s latest audited net tangible assets, when aggregated 
with other transactions entered into with the same interested person during the same fi nancial year. 
However, a transaction which has been approved by shareholders, or is the subject of aggregation 
with another transaction that has been approved by shareholders, need not be included in any 
subsequent aggregation. Rule 906(1) of the Listing Manual does not apply to any transaction below 
$100,000.

 As the total value of the Proposed Management Fee Amendments (calculated over the remaining 
indefi nite term of the Trust Deed) will, in aggregate, exceed 5% of the latest audited net tangible 
assets of the Group which amounted to US$66.16 million as at 31 December 2021, the Proposed 
Management Fee Amendments constitute an interested person transaction under Chapter 9 of the 
Listing Manual which is subject to approval by Independent Unitholders. 

 Interested Person Transaction with the Same Interested Person

 FSL Trust has the following ongoing interested person transactions with the same interested 
person as the Trustee-Manager for the period from 1 January 2022 up to the Latest Practicable 
Date: 

Interested Person Nature of the Transaction Value for the period from 
1 January 2022 to the 

Latest Practicable Date

Prime Tanker 
Management Inc 
(“Prime Tanker”), 

Technical management 
services obtained by the 

Group

US$236,500  

Commercial management 
services obtained by the 

Group

US$113,000 
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 The above does not include the fees and charges payable by FSL Trust to the Trustee-Manager 
under the Trust Deed which are deemed to be specifi cally approved by the Unitholders upon 
subscription for the Units at the initial public offering and which are not subject to Rules 905 and 
906 of the Listing Manual to the extent that there is no subsequent change to the rates and/or 
bases of the fees, rentals and charges charged thereunder which will adversely affect FSL Trust.

 Prime Tanker is an associate of the Sponsor and deemed to be an “interested person” of FSL 
Trust for the purposes of Chapter 9 of the Listing Manual and the “same interested person” under 
Rule 908 of the Listing Manual. Technical management services obtained by the Group from 
Prime Tanker include the management of repairs, maintenance and inspections, safety and quality, 
crewing and training, and insurance as well as supply provisioning, while commercial management 
services obtained by the Group from Prime Tanker include chartering post-fi xture administration, 
accounting, and freight invoicing and collection. 

3.5 Independent Financial Adviser 

 Pursuant to Rule 921(4)(a) of the Listing Manual, FSL Trust is required to obtain an opinion from 
an independent fi nancial adviser (“IFA”) on whether the Proposed Management Fee Amendments 
are on normal commercial terms, and whether the Proposed Management Fee Amendments are 
prejudicial to the interests of FSL Trust and its Independent Unitholders.

 The IFA is also required to opine on whether all other transactions which are entered into with 
the same interested person (as the Proposed Management Fee Amendments) during the same 
fi nancial year are on normal commercial terms, and whether these other transactions which are the 
subject of aggregation pursuant to Rule 906 of the Listing Manual is prejudicial to the interest of 
FSL Trust and its Independent Unitholders. 

 Xandar Capital Pte. Ltd. has been appointed as the IFA by the Trustee-Manager, for the purposes 
of Rule 921(4)(a) of the Listing Manual and also to advise the Independent Directors on whether 
the Proposed Management Fee Amendments (and all other transactions which are the subject of 
aggregation pursuant to Rule 906) are on normal commercial terms, and whether the Proposed 
Management Fee Amendments and all other transactions which are the subject of aggregation 
pursuant to Rule 906) are prejudicial to the interests of FSL Trust and its Independent Unitholders.

3.6 Advice of the IFA

 A copy of the letter from the IFA (the “IFA Letter”), containing its advice in full, is set out in 
Appendix G of this Circular and Unitholders are advised to read the IFA Letter carefully.

 The advice of the IFA to the Independent Directors has been extracted from the IFA Letter and is 
reproduced in italics below. All terms and expressions used in the extracts below shall have the 
same meanings as those defi ned in the IFA Letter, unless otherwise stated:

 “6. OUR OPINION

  We summarise the key factors we have taken into our consideration when assessing the 
Proposed Management Fee Amendments:

  (a) the Proposed Management Fee Amendments is to cover the actual expenses of the 
Trustee-Manager in performing its services as the trustee-manager of FSL Trust;

  (b) we calculate the commercial as well as corporate and administrative management fee 
of FSL Trust to be US$349 per vessel per day which is within the range of and lower 
than the average commercial as well as corporate and administrative management 
fees of the four Comparable Shipping Companies which have disclosed their 
commercial as well as corporate and administrative management fees clearly;
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  (c) the daily aggregate management fee of FSL Trust (after aggregating the Base 
Management Fee and the technical management fee of US$550 per vessel per 
day) of approximately US$899 per vessel is within the range of daily aggregate 
management fee per vessel (of between US$702 and US$2,750) and lower than the 
average daily aggregate management fee per vessel of all eight Comparable Shipping 
Companies;

  (d) the daily aggregate management fee of FSL Trust (after aggregating the Base 
Management Fee and the technical management fee of US$550 per vessel per day) 
of approximately US$899 per vessel is also within the range of the adjusted daily 
aggregate management fee per vessel (of between US$765 and US$2,750) and lower 
than the average daily aggregate management fee per vessel of all eight Comparable 
Shipping Companies;

  (e) in the event that FSL Trust reduces its number of vessels to eight (8) vessels, the 
aggregate daily aggregate management fee of FSL Trust (after aggregating the Base 
Management Fee and the technical management fee of US$550 per vessel per day) 
of approximately US$1,029 per vessel is still within the range and lower than the 
average daily aggregate management fee per vessel of all eight Comparable Shipping 
Companies;

  (f) the Base Management Fee is generally lower than the fi xed management fee of the 
SGX Business Trusts, in particular, after taking into consideration the remuneration 
expenses borne by such SGX Business Trusts;

  (g) while the management fee of FSL Trust will increase substantially for FY2021 had the 
Proposed Management Fee Amendments been effective since 1 January 2021, this 
can be attributed to the weaker market conditions for tankers in FY2021 coupled with 
the reduced number of vessels held by FSL Trust after several vessel disposals in the 
past few years; and

  (h) other considerations as set out in paragraph 4.5 of this IFA Letter.

   Please also refer to paragraph 5 of this IFA Letter for our evaluation of the interested 
person transaction in relation to the technical management services from Prime 
Tanker which is a subject of aggregation pursuant to Rule 906 of the Listing Manual.

   Accordingly, after taking into account the above factors and the information made 
available to us as at the Latest Practicable Date, we are of the opinion that, the 
Proposed Management Fee Amendment (and the other interested person transactions 
set out in paragraph 5 of this IFA Letter which are subject of aggregation with the 
Proposed Management Fee Amendments) are on normal commercial terms and is not 
prejudicial to the interests of FSL Trust and its Independent Unitholders.”

  In paragraph 4.2 of the IFA Letter, the IFA has disclosed that its advice is premised on the 
following: 

  “We understand from the Trustee-Manager that the Trustee-Manager considers the eight (8) 
vessels under fi xed-rate period charters to be the core fl eet of FSL Trust and there is no 
intention to reduce the number of vessels to less than eight (8).”

  Accordingly, the IFA has advised the Independent Directors to recommend that Independent 
Unitholders vote in favour of Extraordinary Resolution 2 in respect of the Proposed 
Management Fee Amendments.

3.7 Statement of the Audit Committee

 The members of the Audit Committee of the Company, comprising Michael Gray, Michael Oliver 
and Narayanan Sreenivasan, having considered the terms and conditions of and rationale for the 
Proposed Management Fee Amendments, and the IFA Opinion, share the same view as the IFA. 
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4. ABSTENTION FROM VOTING

 Rule 748(5) of the Listing Manual prohibits the Trustee-Manager or any of their connected persons 
and any Director from voting their Units at, or being part of a quorum for, any meeting to approve 
any matter in which they have a material interest. Rule 919 of the Listing Manual provides that in a 
meeting to obtain shareholder approval, the interested person and any associate of the interested 
person must not vote on the resolution, nor accept appointments as proxies unless specifi c 
instructions as to voting are given.

 Given that the Proposed Management Fee Amendments directly affect the form of payment 
receivable by the Trustee-Manager in respect of its fees, the Trustee-Manager and its associates 
(including the Sponsor6) will abstain from voting on Extraordinary Resolution 2 in respect of the 
Proposed Management Fee Amendments. Further, the Trustee-Manager and its associates will not 
accept appointments as proxies unless specifi c instructions as to voting are given.

5. INTERESTS OF DIRECTORS AND SUBSTANTIAL UNITHOLDERS 

 Save as disclosed in this Circular, none of the Directors or Substantial Unitholders of FSL Trust 
(other than in their capacity as Directors or Unitholders) has any interest, direct or indirect, in the 
Proposed Trust Deed Amendments and the Proposed Management Fee Amendments.

 The interests of the Directors in the Units as recorded in the Register of Directors’ Unitholdings as 
at the Latest Practicable Date are set out below:

Direct Interest Deemed Interest
Number of 

Units % (1) Number of Units % (1)

Directors
Efstathios Topouzoglou – – 1,283,671,008 (2) 72.60 (2)

Michail Chalkias – – 1,283,671,008 (3) 72.60 (3)

Michael Gray 4,000,000 0.23 – –

Michael Oliver – – – –

Narayanan Sreenivasan 1,250,000 0.07 – –

 Notes:

 (1) The percentage of Units is computed based on 1,768,057,636 Units, being the total number of issued units in FSL 
Trust (excluding treasury units) as at the Latest Practicable Date.

 (2) Mr Efstathios Topouzoglou holds 100% shares in Joelma Holding Inc. Joelma Holding Inc. owns 57% of the 
shareholding in PMCHI which is the holding company of Prime Marine Corporation. Prime Marine Corporation’s 
subsidiary, Prime Investments and Holdings Ltd is the holding company of PSI which owns 100% shares in the 
Sponsor. Mr Efstathios Topouzoglou is therefore deemed interested in all of the units held by (i) Sponsor; and (ii) the 
Sponsor’s indirect subsidiary, FSL Trust Management Pte. Ltd., in FSL Trust.

 (3) Mr Michail Chalkias holds 100% shares in Geomel Holding Inc. Geomel Holding Inc. owns 21.5% of the shareholding 
in PMCHI which is the holding company of Prime Marine Corporation. Prime Marine Corporation’s subsidiary, Prime 
Investments and Holdings Ltd is the holding company of PSI which owns 100% shares in the Sponsor. Mr Michail 
Chalkias is therefore deemed interested in all of the units held by (i) the Sponsor; and (ii) the Sponsor’s indirect 
subsidiary, FSL Trust Management Pte. Ltd., in FSL Trust. 

6  The Trustee-Manager is 100% owned by FSL Asset Management Pte. Ltd., which is 100% owned by the Sponsor.
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 The interests of the Substantial Unitholders in the Units as recorded in the Register of Substantial 
Unitholders as at the Latest Practicable Date are set out below:

Direct Interest Deemed Interest
Number of 

Units % (1) Number of Units % (1)

Substantial Unitholders
FSL Holdings Pte. Ltd. 1,283,670,931 72.60 77(2) 0.00

Prime Shareholdings Inc. – – 1,283,671,008 (3) 72.60 

Prime Investments and Holdings 
 Ltd – – 1,283,671,008 (3) 72.60 

Prime Marine Corporation – – 1,283,671,008 (3) 72.60 

PMC Holding Inc. – – 1,283,671,008 (3) 72.60 

Joelma Holding Inc. – – 1,283,671,008 (3) 72.60 

Geomel Holding Inc. – – 1,283,671,008 (3) 72.60 

Stella Maris Holding Inc. – – 1,283,671,008 (3) 72.60 

Efstathios Topouzoglou – – 1,283,671,008 (3) 72.60 

Michail Chalkias – – 1,283,671,008 (3) 72.60 

Georgios Kouleris – – 1,283,671,008 (3) 72.60 

 Notes:

 (1) The percentage of Units is computed based on 1,768,057,636 Units, being the total number of issued units in FSL 
Trust (excluding treasury units) as at the Latest Practicable Date. 

 (2) The Sponsor is the 100% shareholder of FSL Asset Management Pte. Ltd., which is in turn is the 100% shareholder 
of FSL Trust Management Pte. Ltd. The Sponsor is therefore deemed to be interested in all of the Units held by FSL 
Trust Management Pte. Ltd.

 (3) PMCHI is (i) 57% held by Joelma Holding Inc., which is 100% held by Mr Efstathios Topouzoglou; (ii) 21.5% held by 
Geomel Holding Inc., which is 100% held by Mr Michail Chalkias; and (iii) 21.5% held by Stella Maris Holding Inc., 
which is 100% held by Mr Georgios Kouleris. PMCHI wholly owns Prime Marine Corporation, which in turn wholly 
owns Prime Investments and Holdings Ltd. Prime Investments and Holdings Ltd wholly owns PSI, which in turn wholly 
owns the Sponsor. Therefore, Joelma Holding Inc., Geomel Holding Inc., Stella Maris Holding Inc., Mr Efstathios 
Topouzoglou, Mr Michail Chalkias, Mr Georgios Kouleris, PMCHI, Prime Marine Corporation, Prime Investments and 
Holdings Ltd and PSI are each deemed interested in all of the units held by (i) the Sponsor; and (ii) the Sponsor’s 
indirect subsidiary, FSL Trust Management Pte. Ltd., in FSL Trust.

6. DIRECTORS’ RECOMMENDATION

 Having considered the terms and conditions of and rationale for the Proposed Trust Deed 
Amendments, the Directors are of the unanimous opinion that the Proposed Trust Deed 
Amendments are in the best interests of FSL Trust. Accordingly, the Directors recommend that 
Unitholders vote in favour of the Extraordinary Resolution 1 relating to the Proposed Trust Deed 
Amendments, as set out in the Notice of EGM.

 Having considered the terms and conditions of and rationale for the Proposed Management Fee 
Amendments, the IFA Opinion, and the views of the Audit Committee as set out in paragraph 
3.7 of this Circular, the Independent Directors are of the unanimous opinion that the Proposed 
Management Fee Amendments are in the best interests of FSL Trust . Accordingly, the 
Independent Directors recommend that Independent Unitholders vote in favour of the Extraordinary 
Resolution 2 relating to the Management Fee Amendments, as set out in the Notice of EGM.

 The Independent Directors, in rendering their recommendation, have not had regard to the specifi c 
investment objectives, fi nancial situation, tax position, risk profi le or unique needs and constraints 
of any individual Unitholder.
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7. EXTRAORDINARY GENERAL MEETING 

 Pursuant to the COVID-19 Order, the EGM will be held electronically on 23 August 2022 at 5.00 
p.m. for the purpose of considering and, if thought fi t, passing with or without modifi cation(s), the 
Proposed Trust Deed Amendments and the Proposed Management Fee Amendments as set out in 
the Notice of EGM. 

 Unitholders should note that the Trustee-Manager may make further changes to its EGM 
arrangements as the COVID-19 situation evolves. Unitholders are advised to keep abreast of 
any such changes as may be announced by the Trustee-Manager as may be made from time 
to time on SGXNET. 

8. ACTION TO BE TAKEN BY UNITHOLDERS 

8.1 Notice of EGM

 The Notice of EGM is sent to unitholders by electronic means via publication on the Trustee-
Manager’s website at the URL www.fsltrust.com. The Notice of EGM will also be available on the 
SGX website at the URL www.sgx.com/securities/company-announcements. A printed copy of the 
Notice of EGM is also included in this Circular, sent to the Unitholders. 

8.2 Attendance at EGM

 Attendance at the EGM will be via electronic means. 

 Unitholders may participate at the EGM in the following manner: 

 (a) observing and/or listening to the EGM proceedings via a “live” audio-visual webcast or the 
“live” audio-only stream; 

 (b) submitting questions in advance of the EGM or “live” at the EGM; and/or 

 (c) voting at the EGM “live” by Unitholders themselves or their duly appointed proxy(ies) via 
electronic means.

 Unitholders who are interested to participate at the EGM are required to pre-register their 
interest at conveneagm.com/sg/fsltrustegm  for verifi cation purposes. The website will be open for 
pre-registration from 9:00 a.m. on 29 July 2022 and will close at 5.00 p.m. on 21 August 2022. 
Following verifi cation, an email will be sent to unitholders on or around 23 August 2022 via the 
e-mail address provided on pre-registration. If you have any queries on the webcast, please email 
support@conveneagm.com or call the toll-free telephone number 800 852 3335.

8.3 Voting by Proxy 

 Unitholders who wish to vote on the resolutions may vote “live” via electronic means at the EGM by 
such Unitholders or their proxy(ies).

 Unitholders appointing the Chairman of the EGM as proxy must give specifi c directions as to the 
manner of voting or abstentions from voting, in the proxy form, failing which, the appointment will 
be treated as invalid. The proxy form can be downloaded from the Trustee-Manager’s website at 
the URL www.fsltrust.com. and will also be available on the SGXNet.

 The instrument appointing a proxy must be submitted in the following manner:

 (a) if submitted in hard copy, the proxy form may be sent personally or by post and lodged with 
the Unit Registrar, Boardroom Corporate & Advisory Services Pte. Ltd. at 1 Harbourfront 
Avenue, #14-07 Keppel Bay Tower, Singapore 098632; or 

 (b) if submitted electronically via email, the proxy form must be sent to agm@fi rstshiplease.com.
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 In either case, the proxy form must be received by the Unit Registrar not less than 48 hours before 
the time appointed for the EGM. 

 Unitholders who hold their units through relevant intermediaries as defi ned in Section 181 of the 
Companies Act (including SRS investors), and who wish to exercise their votes should approach 
their respective relevant intermediaries to submit their voting instructions in advance, in order to 
allow suffi cient time for their respective relevant intermediaries to submit the proxy form to vote on 
their behalf, by 5.00 p.m. on 21 August  2022. 

  A proxy need not be a Unitholder of FSL Trust. 

8.4 Submission of Questions

 Unitholders can submit questions in advance of, or “live” at the EGM. Unitholders who wish to 
submit questions in advance of the EGM may do so, at conveneagm.com/sg/fsltrustegm , latest 
by 5.00 p.m. on 21 August 2022.The Trustee-Manager will answer all substantial and relevant 
questions during the EGM. 

 Unitholders and proxyholders who have pre-registered and are verifi ed to attend the EGM will be 
able to ask questions relating to the agenda of the EGM by clicking the “Ask a Question” feature 
and then clicking the “Queue for Video Call” via the Live Webcast. The relevant Unitholder will be 
informed once it is appropriate for him/her to speak and can thereafter raise his/her question via 
audio-visual or audio means during the EGM within a certain prescribed time limit.

 The Trustee-Manager will, within one month after the EGM, publish the minutes of the EGM on 
SGXNet and its website. 

9. DIRECTORS’ RESPONSIBILITY STATEMENT 

 The Directors collectively and individually accept full responsibility for the accuracy of the 
information given in this Circular, and confi rm after making all reasonable enquires that, to the 
best of their knowledge and belief, this Circular constitutes full and true disclosure of all material 
facts about the Proposed Trust Deed Amendments, the Proposed Management Fee Amendments, 
FSL Trust and its subsidiaries, and the Directors are not aware of any facts the omission of which 
would make any statement in this Circular misleading. Where information in this Circular has 
been extracted from published or otherwise publicly available sources or obtained from a named 
source, the sole responsibility of the Directors has been to ensure that such information has been 
accurately and correctly extracted from those sources and/or reproduced in this Circular in its 
proper form and context.

10. CONSENT

 The IFA has given and has not withdrawn its written consent to the issue of this Circular with the 
inclusion of its name and the IFA Letter and all references thereto, in the form and context in which 
it is included in this Circular. .
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11. DOCUMENTS AVAILABLE FOR INSPECTION

 Subject to the prevailing regulations, orders, advisories and guidelines relating to safe distancing 
which may be implemented by the relevant authorities from time to time, the following documents 
may be inspected at the registered offi ce of FSL Trust during normal business hours (by prior 
appointment) from the date of this Circular to the time and date of the EGM: 

 (a) the Trust Deed; and

 (b) a copy of the IFA Letter. 

 The Trust Deed may also be accessed on FSL Trust ’s website at  
https://fsltrust.listedcompany.com/misc/ConformedCopyofTrustDeed_April2011.pdf.

By Order of the Board
FSL Trust Management Pte. Ltd.
as trustee-manager of First Ship Lease Trust
 

Mr Efstathios Topouzoglou
Non-Independent, Non-Executive Chairman 
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The proposed form of the Proposed Authorised Businesses Amendments to the Trust Deed, subject to 
Unitholders passing Extraordinary Resolution 1 to approve the Proposed Trust Deed Amendments, is as 
follows (with additions and deletions indicated by the underlined text and deleted text respectively):

(a) The defi nition of “Authorised Businesses” under Clause 1.1 (Defi nitions) of the Trust shall be 
amended as follows: 

 “Authorised Businesses” means:

 (i) the acquisition, disposition, ownership, management, operation, fi nance leasing, leasing 
and chartering of vessels, other maritime assets, fl oating and offshore energy and/or 
infrastructure assets and all activities, concerns, functions and matters reasonably incidental 
thereto;

 (ii) ownership of Subsidiaries, whether directly or indirectly, which are engaged in the 
acquisition, disposition, ownership, management, operation, finance leasing, leasing 
and chartering of vessels, other maritime assets, fl oating and offshore energy and/or 
infrastructure assets and all activities, concerns, functions and matters reasonably incidental 
thereto; and 

 (iii) any investment or other form of economic interests or participation (whether by way of a 
majority or minority investment, interest or participation) in any company, entity, joint venture 
or unincorporated association (whether listed or unlisted) that carries on or invests, directly 
or indirectly, in the businesses referred to in paragraphs (i) and (ii) of this defi nition; 

 (iv) any investment or other form of economic interests in listed or unlisted securities (including 
debt securities, fi nancial derivatives, shares and stock) issued by any company or entity 
(whether listed or unlisted) that carries on or invests, directly or indirectly, in the businesses 
referred to in paragraphs (i) and (ii) of this defi nition; and

 (v) any business, undertaking or activity associated with, incidental and/or ancillary to the 
operation of the businesses referred to in paragraphs (i) and (ii) of this defi nition.

For the purpose of this defi nition, chartering means the entering into of any contract whereby the 
shipowner leases its vessel to the charterer (including, without limitation, bareboat charters and time 
charters) and for the avoidance of doubt, includes both long-term and short- term charters;
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The proposed form of the Proposed Distribution Date Amendments to the Trust Deed, subject to 
Unitholders passing Extraordinary Resolution 1 to approve the Proposed Trust Deed Amendments, is as 
follows (with additions and deletions indicated by the underlined text and deleted text respectively):

(a) The defi nition of “Distribution Date” under Clause 1.1 (Defi nitions) of the Trust shall be amended as 
follows: 

 “Distribution Date” means a Business Day, which is no later than 75 90 (ninety) calendar days 
after the Distribution Calculation Date for the relevant Distribution Period, on which the Distribution 
is payable; 
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The proposed form of the Proposed Electronic Communications Amendments to the Trust Deed, subject 
to Unitholders passing Extraordinary Resolution 1 to approve the Proposed Trust Deed Amendments, is 
as follows (with additions and deletions indicated by the underlined text and deleted text respectively):

(a) The following new defi nitions shall be inserted under Clause 1.1 (Defi nitions) of the Trust Deed: 

 “Electronic Communications” means communications transmitted (whether from one person to 
another, from one device to another, from a person to a device or from a device to a person): 

 (i) by means of a telecommunication system (as defi ned in the Telecommunications Act 1999 
of Singapore); or

 (ii) by other means but while in an electronic form, 

 such that it can (where particular conditions are met) be received in legible form or be made legible 
following receipt in non-legible form;

(b)  Clause 22.1 (Notices To Holders) of the Trust Deed shall be amended as follows: 

 22.1.1 Any notice required to be served upon a Holder shall be deemed to have been duly given 
if sent by post to or left, in the case of Units not credited into a Securities Account, at his 
address as appearing in the Register or in the case of Joint Holders, to the Joint Holder 
whose name stands fi rst in the Register and, in the case of Units credited into a Securities 
Account, at his address on record with the Depository, or in the case of Joint Depositors, to 
the Joint Depositor whose name stands fi rst in the record of the Depository Register. Any 
notice so served by post shall be deemed to have been served three days after posting, 
and in proving such service it shall be suffi cient to prove that the letter containing the same 
was properly addressed, stamped and posted. Any charges payable to the Depository for 
serving notices or other documents to Holders may be paid out of the Trust Property

 22.1.2 Without prejudice to Clause 22.1.1 above but subject otherwise to any Listing Rules relating 
to Electronic Communications, any notice or document (including, without limitation, any 
accounts, balance sheet, fi nancial statements or report) which is required or permitted to 
be given, sent or served under this Deed, or by the Trustee-Manager, to a Holder may be 
given, sent or served using Electronic Communications:

  (i) to the current email address of the Holder; or 

  (ii) by making it available on a website prescribed by the Trustee-Manager from time to 
time,

  in accordance with the provisions of this Deed, the Listing Rules, applicable laws, rules 
and regulations and any other applicable rules of any other relevant Recognised Stock 
Exchange on which the Trust may be Listed. Notwithstanding anything to the contrary:

  (a) forms or acceptance letters that Holders may be required to complete;

  (b) notice of meetings of Holders, excluding any circulars or letters referred in that notice;

  (c) any notice or document relating to any take-over offer of the Trust;

  (d) any notice or document relating to any rights issue by the Trust; or

  (e) any notice as referred to in sub-clauses(ii) and (iii) above,

  shall not be sent or served to Holders using Electronic Communications.
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 22.1.3 For the purposes of Clause 22.1.2 above, a Holder shall be deemed to have agreed to 
receive such notice or document by way of such Electronic Communications and shall not 
have a right to elect to receive the physical copy of such notice or document, subject to the 
requirements of the Listing Rules; and applicable laws.

 22.1.4 Notwithstanding Clause 22.1.3, and subject to the requirements of the Listing Rules, in the 
event that the Trustee-Manager decides to adopt the deemed consent regime, it will give 
a Holder an opportunity to elect within a specifi ed period of time, such time being at the 
discretion of the Trustee-Manager, whether to receive such notice or document by way of 
Electronic Communications or as a physical copy, and a Holder shall be deemed to have 
consented to receive such notice or document by way of Electronic Communications if he 
was given such an opportunity and he failed to make an election within the specifi ed time, 
and he shall not in such an event have a right to receive a physical copy of such notice or 
document. 

 22.1.5 Where a notice or document is given, sent or served by Electronic Communications:

  (i) to the current email address of a person pursuant to Clause 22.1.2(i), it shall be 
deemed to have been duly given, sent or served at the time of transmission of the 
Electronic Communication by the email server or facility operated by the Trustee-
Manager or its service provider to the current email address of such person 
(notwithstanding any delayed receipt, non-delivery or “returned mail” reply message 
or any other error message indicating that the Electronic Communication was 
delayed or not successfully sent), unless otherwise provided under the Listing Rules 
and/or any other applicable regulations or procedures; and

  (ii) by making it available on a website pursuant to Clause 22.1.2(ii), it shall be deemed 
to have been duly given, sent or served on the date on which the notice or document 
is fi rst made available on the website (notwithstanding any subsequent unforeseen 
event, including but not limited to a cyber-attack or a system failure on the website, 
resulting in the website being inaccessible to Holders), unless otherwise provided 
under the Listing Rules and/or any other applicable regulations or procedures.

 22.1.6 The use of Electronic Communications pursuant to Clause 22.1.2 is subject to the following 
safeguards:

  (i) before giving, sending or serving any notice or document by way of Electronic 
Communications to a Holder who is deemed to have consented pursuant to Clause 
22.1.4, the Trustee-Manager must have given separate notice directly to the Holder in 
writing on at least one occasion that:

   (a) the Holder may elect, within a time specifi ed in the notice from the Trustee-
Manager to the Holder, whether to receive notices and documents by way of 
Electronic Communications or as a physical copy;

   (b) if the Holder does not make an election, notices and documents will be given, 
sent or served to the Holder by way of Electronic Communications;

   (c) the manner in which Electronic Communications will be used is the manner 
specifi ed in the Deed;

   (d) the election is a standing election, but the Holder may make a fresh 
election at any time to receive notices or documents by way of Electronic 
Communications or as a physical copy; and

   (e) the Holder’s election to receive notices or documents by way of Electronic 
Communications or as a physical copy that is conveyed to the Trustee-
Manager last in time prevails over all previous elections as the Holder’s valid 
and subsisting election in relation to all documents and notices to be given, 
sent or served to the Holder until the Holder makes a fresh election;
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  (ii) where a notice or document is given, sent or served to a Holder pursuant to Clause 
22.1.2, the Trustee-Manager shall inform the Holder as soon as practicable of how to 
request a physical copy of that notice or document from the Trustee-Manager, and 
the Trustee-Manager shall provide a physical copy of that notice or document upon 
such request

  (iii) where a notice or document is given, sent or served to a Holder by sending it to 
the current email address of the Holder pursuant to Clause 22.1.2(i), the Trustee-
Manager shall as soon as practicable give separate physical notice to the Holder 
(if required by and in compliance with the Listing Rules and/or any other applicable 
regulations or procedures); and

  (iv) where a notice or document is given, sent or served to a Holder by making it 
available on a website pursuant to Clause 22.1.2(ii), the Trustee-Manager shall as 
soon as practicable give separate physical notice to the Holder in compliance with 
the Listing Rules and/or any other applicable regulations or procedures.

 (c) Clause 22.3 (Suffi ciency of Service) of the Trust Deed shall be amended as follows: 

  Any notice or document sent by post to or left at the registered address of a Holder or 
given, sent or served to any Holder using Electronic Communications in pursuance of this 
Deed shall, notwithstanding that such Holder be then dead or bankrupt and whether or not 
the Trustee-Manager has notice of his death or bankruptcy, be deemed a suffi cient service 
on all persons interested (whether jointly with or as claiming through or under him) in the 
Units concerned.

 (d) Clause 22.4 (Risk of Service) of the Trust Deed shall be amended as follows: 

  Any notice or document sent by post or Electronic Communications by the Trustee-Manager 
shall be sent at the risk of the person sending the notice or document.
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The proposed form of the Proposed Alternative Meeting Arrangements Amendments to the Trust 
Deed, subject to Unitholders passing Extraordinary Resolution 1 to approve the Proposed Trust Deed 
Amendments, is as follows (with additions and deletions indicated by the underlined text and deleted text 
respectively):

(a) The following new defi nition shall be inserted under Clause 1.1 (Defi nitions) of the Trust Deed: 

 “electronic means” means electronic communications, live audio-visual webcast, live audio only 
stream, video conferencing, tele-conferencing or other electronic means;

(b) The following new paragraph 9 shall be inserted into the Schedule of the Trust Deed: 

 9. Alternative meeting arrangements by electronic means

 9.1. Subject always to and to the extent permitted or not prohibited by the Relevant Laws, 
Regulations and Guidelines but notwithstanding any provision to the contrary in this Deed:

  9.1.1. where the Trustee-Manager in its sole discretion considers it to be commercially and 
administratively practicable and cost-effective, a general meeting may be convened, 
held or conducted, whether wholly or partly, by electronic means;

  9.1.2. a Holder who attends such general meeting by electronic means shall be deemed 
to be present at such meeting and shall similarly count towards the quorum as if 
the Holder is physically present in person at the meeting and shall, subject to the 
Relevant Laws, Regulations and Guidelines, also have the same right to vote at such 
meeting (whether such vote is cast by electronic means or otherwise) as if the Holder 
is physically present in person;

  9.1.3. a Holder shall be deemed to be present by proxy at such meeting if the proxy duly 
appointed by that Holder pursuant to Paragraph 5 of this Schedule attends such 
meeting by electronic means, and shall, subject to the Relevant Laws, Regulations 
and Guidelines, be deemed to have exercised his/its vote by proxy where a vote is 
cast by electronic means or otherwise by such proxy in accordance with the terms of 
the instrument of proxy appointing him/it and such vote cast shall be treated as valid;

  9.1.4. where a general meeting is wholly carried out through electronic means, the location 
shall be deemed to be the place of the general meeting as determined by the Board; 
and

  9.1.5. where a general meeting is wholly or partly carried out through electronic means, 
under no circumstances shall a failure (for any reason) of communication equipment, 
or any other failure in the arrangements for participation at any virtual or physical 
location after the meeting has started or the inability of one or more Holders or 
proxies to access, or continue to access, the electronic means despite adequate 
electronic means being made available by the Trust, affect the validity of the 
meeting or any business conducted at the meeting. If it appears to the Chairman 
that the malfunction of such electronic means renders it impractical, undesirable or 
unreasonable to hold the meeting within half an hour from the time appointed for a 
meeting (or such longer interval as the Chairman may think fi t to allow) using such 
electronic means, the Chairman may in his sole discretion adjourn the meeting in 
accordance with Paragraph 4.3 of this Schedule.
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The proposed form of the Proposed Multiple Proxies Amendments to the Trust Deed, subject to 
Unitholders passing Extraordinary Resolution 1 to approve the Proposed Trust Deed Amendments, is as 
follows (with additions and deletions indicated by the underlined text and deleted text respectively):

(a) The defi nition of “Holder” under Clause 1.1 (Defi nitions) of the Trust Deed shall be amended as 
follows: 

 “Holder” in relation to Unlisted Units, means the registered holder for the time being of Units 
including persons so registered as Joint Holders, and, in relation to Listed Units, means the 
Depository, and the term “Holder” shall, in relation to Units which are listed on the SGX-ST and 
registered in the name of the Depository, mean, where the context requires, a Depositor provided 
that for the purposes of meetings of Holders held in accordance with the Schedule, such Holder 
shall mean a Depositor as shown in the records of the Depository as at a time not later than 48 
hours 72 hours prior to the time of such a meeting of Holders, supplied by the Depository to the 
Trustee-Manager;

(b)  Paragraph 4.5.7 (Votes of Holders) of the Schedule of the Trust Deed shall be amended as follows:

 For the purposes of determining the number of Units held in respect of Units registered in the 
name of the Depository and the number of votes which a particular Holder may cast in respect of 
such Units, the Trustee-Manager shall be entitled and bound to accept as accurate the number 
of Units credited into the Securities Account(s) of the relevant depositor as shown in the records 
of the Depository as at a time not earlier than 48 hours 72 hours prior to the time of the relevant 
meeting, supplied by the Depository to the Trustee-Manager, and to accept as the maximum 
number of votes which in aggregate that depositor and his proxy(ies) (if any) are able to cast on a 
poll a number which is the number of Units credited into the Securities Account(s) of the relevant 
depositor, as shown in the aforementioned records of the Depository, whether that number is 
greater or smaller than that specifi ed by the depositor or in the instrument of proxy. The Trustee-
Manager shall not under any circumstances be responsible for, or liable to any person as a result 
of it, acting upon or relying on the aforementioned records of the Depository

(c) Paragraph 5.3 (Proxies) of the Schedule of the Trust Deed shall be amended as follows:

 The instrument appointing a proxy and the power of attorney or other authority (if any) under which 
it is signed or a notarially certifi ed copy of such power or authority shall be deposited at such 
place as the Trustee-Manager may in the notice convening the meeting direct or if no such place 
is appointed then at the registered offi ce of the Trustee-Manager not less than 48 hours 72 hours 
before the time appointed for holding the meeting or adjourned meeting (or in the case of a poll 
before the time appointed for the taking of the poll) at which the person named in the instrument 
proposes to vote and in default the instrument of proxy shall not be treated as valid. No instrument 
appointing a proxy shall be valid after the expiration of 12 months from the date named in it as the 
date of its execution. A person appointed to act as a proxy need not be a Holder.

(d) Paragraph 5.5 (Proxies) of the Schedule of the Trust Deed shall be amended as follows:

 A Holder may appoint not more than two proxies to attend and vote at the same meeting, provided 
that if the Holder is a Depositor, the Trustee-Manager shall be entitled and bound:

 5.5.1 to reject any instrument of proxy lodged if the Depositor is not shown to have any Units 
entered against his name in the Depository Register as at 48 hours 72 hours before the 
time of the relevant meeting as certifi ed by the Depository to the Trust; and
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 5.5.2 to accept as the maximum number of votes which in aggregate the proxy or proxies 
appointed by the Depositor is or are able to cast on a poll a number which is the number of 
Units entered against the name of that Depositor in the Depository Register as at 48 hours 
72 hours before the time of the relevant meeting as certifi ed by the Depository to the Trust, 
whether that number is greater or smaller than the number specifi ed in any instrument of 
proxy executed by or on behalf of that Depositor.

(e) The following new Paragraph 5.7 (Proxies) of the Schedule of the Trust Deed shall be inserted as 
follows:

 5.7 Where a Holder is a relevant intermediary (including, but not limited to, a nominee 
company, a custodian bank), the Holder may appoint more than two proxies to exercise all 
or any of its rights to attend, speak and vote at every meeting, provided that each proxy 
must be appointed to exercise the rights attached to a different Unit or Units held by it 
(which number of Units and Class shall be specifi ed).

  A “relevant intermediary” means: 

  (i) a banking corporation licensed under the Banking Act 1970 of Singapore or a wholly-
owned subsidiary of such a banking corporation, whose business includes the 
provision of nominee services and who holds Units in that capacity; or 

  (ii) a person holding a capital markets services licence to provide custodial services for 
securities under the Securities and Futures Act 2001 of Singapore and who holds 
Units in that capacity.
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The proposed form of the Proposed Management Fee Amendments to the Trust Deed, subject to 
Independent Unitholders passing Extraordinary Resolution 2 to approve the Proposed Management Fee 
Amendments, is as follows (with additions and deletions indicated by the underlined text and deleted text 
respectively):

(a) The following new defi nitions shall be inserted under Clause 1.1 (Defi nitions) of the Trust: 

 “Adjustment Payment” means the additional management fee payable to the Trustee-Manager as 
set out in Clause 11.1;” 

 “Minimum Management Fee” has the meaning ascribed to it in Clause 11.1;” 

(b)  The defi nition of “Distributable Amount” under Clause 1.1 (Defi nitions) of the Trust shall be 
amended as follows: 

 “Distributable Amount” means net lease income and after-tax interest income less Management 
Fees and the Adjustment Payment (if any), fi nancing costs and other trust expenses (excluding 
depreciation and amortization of debt up-front fees);

(c) Clause 5.3.14 (Charges and Fees) of the Trust Deed shall be amended as follows: 

 the Management Fee, the Additional Management Fee (if any), the Trustee Fee, the Acquisition 
Fee, the Divestment Fee and the Incentive Fee (as defi ned below) pursuant to Clauses 11.1, 11.2, 
11.3, 11.4 and 11.9;

 (d) Clause 11.1.1 (Computation) of the Trust Deed shall be amended as follows: 

 (iv) The Trustee-Manager shall be entitled to receive for its own account out of the Trust Property 
a management fee computed in accordance with this Clause (the “Management Fee”) and 
the Adjustment Payment (if any) computed in accordance with this Clause,

 (v) The Management Fee shall be 4.0% of the value of the Lease Income and any income, 
other than Lease Income, net of any other commissions or deductions by third parties and all 
applicable tax, duties and levies whatsoever imposed by the relevant authorities in Singapore 
or elsewhere (“Other Cash Income”) generated by the Trust from its Authorised Businesses. 
In the event that the Management Fee received by the Trustee-Manager is less than 
US$350,000 per calendar quarter (the “Minimum Management Fee”), the Trustee-Manager 
shall be entitled to receive an Adjustment Payment. For the purposes of this Clause, the 
“Adjustment Payment” shall refer to the difference between the Minimum Management Fee 
and the actual Management Fee received by the Trustee-Manager for the relevant calendar 
quarter. Any change in the structure of the Management Fee shall be approved by an 
Extraordinary Resolution of a meeting of Holders, duly convened and held in accordance 
with the provisions of the Schedule. 

 (vi) The amount of the Management Fee and the Adjustment Payment (if any) payable to the 
Trustee-Manager shall be net of all third party commissions, all applicable GST and all 
other applicable sales tax, governmental impositions, duties and levies whatsoever imposed 
thereon by the relevant authorities in Singapore or elsewhere. For the avoidance of doubt, 
the Trust shall bear all applicable GST and all other applicable sales tax, governmental 
impositions, duties and levies whatsoever imposed on the Management Fee and the 
Adjustment Payment (if any) by the relevant authorities in Singapore or elsewhere.
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(e)  Clause 11.1.2 (Form and Time of Payment of the Management Fee) of the Trust Deed shall be 
amended as follows: 

 (i) The Trustee-Manager may elect at any time (such election to be irrevocable) to receive the 
Management Fee and the Adjustment Payment (if any) in the form of cash and/or (subject 
to Clause 6.1) Units, in such proportion and for such period as may be determined by the 
Trustee-Manager.

 (ii) Where the Management Fee or the Adjustment Payment (if any) is payable in the form of 
Units, such payment shall be made out of the Trust Property within 30 days of the last day 
of every calendar quarter in arrears. Where the Management Fee is payable in the form of 
cash, such payment shall be made out of the Trust Property within 30 days of the last day 
of every calendar month in arrears. Where the Adjustment Payment (if any) is payable in the 
form of cash, such payment shall be made out of the Trust Property within 30 days of the 
last day of every calendar quarter in arrears.

 (iii) Subject to the Holders’ approval being obtained under Clause 6.1, when paid in the form 
of Units, the Trustee-Manager shall be entitled to receive such number of Units as may be 
purchased with the relevant proportion of the Management Fee and the Adjustment Payment 
(if any) attributable to the relevant period at an Issue Price to be determined in accordance 
with applicable laws, regulations and guidelines.

 (iv) In the event that payment is to be made in the form of Units and Holders’ prior approval is 
required pursuant to Clause 6.1 but is not obtained at the Holders’ meeting to permit such 
issue of Units to the Trustee-Manager, then the payment to the Trustee-Manager for the 
Management Fee and the Adjustment Payment (if any) shall be made in the form of cash. 

 (v) The Trustee-Manager shall be entitled to all the rights attached to any Units issued to it 
under this Clause as any other Holder of Units.

(f) Clause 11.6 (Moratorium) of the Trust Deed shall be amended as follows: 

 In all cases where the Management Fee, the Adjustment Payment (if any), the Acquisition 
Fee, and/or the Incentive Fee is paid to the Trustee-Manager in respect of an “Interested Party 
Transaction” (as described in the Listing Rules) in the form of Units, such Units shall not be sold 
or transferred to any party within one year from the date of their issuance, save that the Trustee-
Manager shall be free to transfer to any of its related corporations provided that the Trustee-
Manager procures that such transferee give a similar undertaking for the remainder of the 
moratorium period.

(g) Clause 20.2 (Deduction of Tax) of the Trust Deed shall be amended as follows: 

 Before making any Distribution or other payment in respect of any Unit or in respect of the 
Management Fee and the Adjustment Payment (if any), the Trustee-Manager may make such 
deductions as by the law of Singapore or by the law of any other country in which such Distribution 
or payment is made the Trustee-Manager is required or entitled to make in respect of any Income 
or other taxes, charges or assessments whatsoever. The Trustee-Manager may also deduct the 
amount of any stamp duties or other governmental taxes or charges payable by it or for which it 
may be made liable in respect of such Distribution or payment or any documents signed by it in 
connection therewith.

 Save where the Trustee-Manager is fraudulent, in wilful default or in breach of trust where the 
Trustee-Manager fails to exercise Due Care, the Trustee-Manager shall not be liable to account 
to any Holder or otherwise for any payment made or suffered to be made by the Trustee-Manager 
to any duly empowered fi scal authority of Singapore or elsewhere for taxes or other charges in 
any way arising out of or relating to any transaction of whatsoever nature under this Deed 
notwithstanding that any such payments ought not to be or need not have been made or suffered 
to be made.



37

APPENDIX G – INDEPENDENT FINANCIAL ADVISER’S LETTER

For the purpose of this letter, capitalised terms not otherwise defined shall have the meaning given 
to them in the circular to unitholders of FSL Trust dated 29 July 2022 (the “Circular”). 
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(i) the acquisition, disposition, ownership, management, operation, finance 
leasing, leasing and chartering of vessels and all activities, concerns, 
functions and matters reasonably incidental thereto; 

 
(ii) ownership of Subsidiaries, which are engaged in the acquisition, disposition, 

ownership, management, operation, finance leasing, leasing and chartering 
of vessels and all activities, concerns, functions and matters reasonably 
incidental thereto; and 

 
(iii) any business, undertaking or activity associated with, incidental and/or 

ancillary to the operation of the businesses referred to in paragraphs (i) and 
(ii) of this definition. 

 
For the purpose of the above definition, chartering means “the entering into of any 
contract whereby the shipowner leases its vessel to the charterer (including, without 
limitation, bareboat charters and time charters) and for the avoidance of doubt, 
includes both long-term and short-term charters. 

Where the Management Fee received by the Trustee-Manager (based on 4.0% of 
the value of the Lease Income and any Other Cash Income generated by FSL Trust 
from its Authorised Businesses) is less than US$350,000 per calendar quarter, the 
Trustee-Manager shall be entitled to receive the difference between the amount of 
US$350,000 and the actual Management Fee received for that calendar quarter 
(the “Adjustment Payment”). The Trustee-Manager will therefore receive a 
minimum amount of US$1,400,000 per annum (being US$350,000 per calendar 
quarter) in management fees (the “Base Management Fee”) from FSL Trust. The 
Base Management Fee will still apply if FSL Trust becomes a cash trust or if it does 
not own any ships or its ships do not generate any operating income. The Adjustment 
Payment (if any) shall be paid to the Trustee-Manager within 30 days of the last day 
of every calendar quarter in arrears. For illustrative purposes only, if the Trustee-
Manager receives a Management Fee (based on 4.0% of the value of the Lease 
Income and any Other Cash Income generated by FSL Trust from its Authorised 
Businesses) of US$250,000 for the relevant calendar quarter, the Trustee-Manager 
shall be entitled to an Adjustment Payment of US$100,000 for that calendar quarter. 
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The Management Fee received by the Trustee-Manager in FY2020 and FY2021 were approx. 
US$1,365,000 and US$455,000 (unaudited), respectively. The relatively low absolute 
amount of Management Fees received by the Trustee-Manager has placed the Trustee-
Manager under significant financial pressure as it is not covering the actual expenses of the 
Trustee-Manager in performing its services as the trustee-manager of FSL Trust and the 
Trustee-Manager is of the view that it will be challenging for it to continue managing and 
maintaining the operations of FSL Trust if there is no introduction of the Base Management 
Fees. 
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the supply fundamentals show positive signs for the medium- and long-term as 
contracting of tanker newbuildings remains subdued amid technological uncertainties 
surrounding environmental regulations which, in combination with the aging of the 
active fleet, is expected to provide supportive supply fundamentals in the medium-
term  

the Group has contracted future revenues from fixed rate period charters of US$ 28.6 
million (as at 31 December 2021)
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FSL Trust’s investment mandate and Authorised Businesses are currently limited to the 
various activities and investments in respect of vessels only, which is a very narrow mandate 
recognising the bandwidth of asset classes.

The Trustee-Manager believes that an expansion of the scope of the Authorised Businesses 
to include other maritime assets, floating and offshore energy and/or infrastructure assets, 
for instance energy-related offshore assets which are more industrial in nature such as gas 
or floating solar photovoltaic (PV) and others, may present significant investment 
opportunities for the future growth and sustainability of the business of FSL Trust, not only 
in less volatile and cyclical areas of the maritime industry, but also in view of the changing 
environmental regulation and global energy transition. The proposed expansion of the scope 
of the Authorised Businesses of FSL Trust will put FSL Trust into a position to act upon and 
benefit from such appropriate investment opportunities that may arise, which will, in turn, 
provide key benefits to FSL Trust, such as portfolio growth and business diversification. The 
Trustee-Manager is of the view that the proposed expansion of the scope of the Authorised 
Businesses of FSL Trust will provide the necessary flexibility to invest across a wider 
spectrum of assets in the maritime industry, not only plain vanilla vessels, and ultimately 
strengthen the position and profile of FSL Trust.
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NOTICE OF EXTRAORDINARY GENERAL MEETING

FIRST SHIP LEASE TRUST
(a business trust constituted on 19 March 2007 
under the laws of the Republic of Singapore))

MANAGED BY

FSL TRUST MANAGEMENT PTE. LTD.
(Incorporated in the Republic of Singapore)

Company Registration No. 200702265R

(as Trustee-Manager of First Ship Lease Trust)

NOTICE OF EXTRAORDINARY GENERAL MEETING

All capitalised terms in this Notice which are not defi ned herein shall have the same meaning ascribed to 
them in the Circular to Unitholders dated 29 July 2022 (the “Circular”).

NOTICE IS HEREBY GIVEN that an Extraordinary General Meeting (“EGM”) of the unitholders of First 
Ship Lease Trust (“FSL Trust”) will be held by electronic means on Tuesday, 23 August 2022 at 5.00 p.m 
for the purposes of considering and, if thought fi t, passing with or without modifi cations, the following 
resolutions:

EXTRAORDINARY RESOLUTION 1: THE PROPOSED TRUST DEED AMENDMENTS

That: 

(a) approval be and is hereby given to amend the trust deed constituting First Ship Lease Trust (as 
amended and modifi ed by a supplemental deed dated 20 April 2010, a second supplemental deed 
dated 6 April 2011 and as may be amended, modifi ed or supplemented from time to time, the 
“Trust Deed”) with the Proposed Trust Deed Amendments (as defi ned in the Circular), comprising 
the Proposed Authorised Businesses Amendments, the Proposed Distribution Date Amendments, 
the Proposed Electronic Communications Amendments, the Proposed Alternative Meeting 
Arrangements Amendments and the Proposed Multiple Proxies Amendments (each as defi ned in 
the Circular), in the manner set out in Appendices A, B, C, D and E of the Circular;

(b) the Trustee-Manager and any director of the Trustee-Manager (“Director”) be and are hereby 
authorised to complete and do all such acts and things (including executing all such documents as 
may be required) as the Trustee-Manager or such Director may consider necessary or expedient or 
in the interests of FSL Trust to give effect to this resolution; and 

(c) any and all actions taken by any Director, the Trustee-Manager or FSL Trust in respect of the 
matters considered in this resolution be and are hereby approved and ratifi ed. 
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EXTRAORDINARY RESOLUTION 2: THE PROPOSED MANAGEMENT FEE AMENDMENTS

That: 

(a) approval be and is hereby given to amend the Trust Deed constituting First Ship Lease Trust with 
the Proposed Management Fee Amendments (as defi ned in the Circular), in the manner set out in 
Appendix F of the Circular;

(b) the Trustee-Manager and any Director be and are hereby authorised to complete and do all such 
acts and things (including executing all such documents as may be required) as the Trustee-
Manager or such Director may consider necessary or expedient or in the interests of FSL Trust to 
give effect to this resolution; and 

(c) any and all actions taken by any Director, the Trustee-Manager or FSL Trust in respect of the 
matters considered in this resolution be and are hereby approved and ratifi ed. 

BY ORDER OF THE BOARD

Elizabeth Krishnan and Bridget Boyd
Company Secretaries
Singapore
29 July 2022

Important Notice on COVID-19

1. Notice of EGM

 This Notice of EGM is sent to Unitholders by electronic means via publication on the Trustee-Manager’s 
website at the URL www.fsltrust.com. The Notice will also be available on the SGX website at the URL 
www.sgx.com/securities/company-announcements. A printed copy of the Notice is also included in the Circular, sent to the 
unitholders. 

2. Attendance at EGM

 Attendance at the EGM will be via electronic means. 

 Unitholders may participate at the EGM in the following manner: 

 (a) observing and/or listening to the EGM proceedings via a “live” audio-visual webcast or the “live” audio-only stream; 

 (b) submitting questions in advance of the EGM or “live” at the EGM; and/or 

 (c) voting at the EGM “live” by Unitholders themselves or their duly appointed proxy(ies) via electronic means.

 Unitholders who are interested to participate at the EGM are required to pre-register their interest at 
conveneagm.com/sg/fsltrustegm  for verifi cation purposes. The website will be open for pre-registration from 9:00 a.m. on 
29 July 2022 and will close at 5.00 p.m. on 2 1 August 2022. Following verifi cation, an email will be sent to unitholders on or 
around 23 August 2022 via the e-mail address provided on pre-registration. If you have any queries on the webcast, please 
email support@conveneagm.com or call the toll-free telephone number 800 852 3335.

3. Voting by Proxy

 Unitholders who wish to vote on the resolutions may vote “live” via electronic means at the EGM by such Unitholders or their 
proxy(ies).

 Unitholders appointing the Chairman of the EGM as proxy must give specifi c directions as to the manner of voting or 
abstentions from voting, in the proxy form, failing which, the appointment will be treated as invalid. The proxy form can be 
downloaded from the Trustee-Manager’s website at the URL www.fsltrust.com. and will also be available on the SGXNet.
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 The instrument appointing a proxy must be submitted in the following manner:

 (a) if submitted in hard copy, the proxy form may be sent personally or by post and lodged with the Unit Registrar, 
Boardroom Corporate & Advisory Services Pte. Ltd. at 1 Harbourfront Avenue, #14-07 Keppel Bay Tower, Singapore 
098632; or 

 (b) if submitted electronically via email, the proxy form must be sent to agm@fi rstshiplease.com.

 In either case, the proxy form must be received by the Unit Registrar not less than 48 hours before the time appointed for the 
EGM. 

 Unitholders who hold their units through relevant intermediaries as defi ned in Section 181 of the Companies Act (including 
SRS investors), and who wish to exercise their votes should approach their respective relevant intermediaries to submit their 
voting instructions in advance, in order to allow suffi cient time for their respective relevant intermediaries to submit the proxy 
form to vote on their behalf, by 5.00 p.m. on 21 August 2022. 

 A proxy need not be a Unitholder of FSL Trust. 

4. Submission of Questions 

 Unitholders can submit questions in advance of, or “live” at the EGM. Unitholders who wish to submit questions in advance 
of the EGM may do so, at  conveneagm.com/sg/fsltrustegm , latest by 5.00 p.m. on 21 August 2022. The Trustee-Manager will 
answer all substantial and relevant questions during the EGM. 

 Unitholders and proxyholders who have pre-registered and are verifi ed to attend the EGM will be able to ask questions 
relating to the agenda of the EGM by clicking the “Ask a Question” feature and then clicking the “Queue for Video Call” via the 
Live Webcast. The relevant Unitholder will be informed once it is appropriate for him/her to speak and can thereafter raise his/
her question via audio-visual or audio means during the EGM within a certain prescribed time limit.

 The Trustee-Manager will, within one month after the EGM, publish the minutes of the EGM on SGXNet and its website. 

5. Circular 

 A copy of the Circular was despatched to Unitholders 29 July 2022. The said Circular is also available on the Trustee-
Manager’s website and on SGXNet. 

Personal Data Privacy:

By (a) submitting a proxy form appointing the Chairman of the EGM to vote at the EGM and/or any adjournment thereof or (b) 
submitting any question prior to the EGM in accordance with Note (4) or submitting the pre-registration form in accordance with 
Note (2) of this Notice, a Unitholder of FSL Trust (i) consents to the collection, use and disclosure of the Unitholder’s personal data 
by the Trustee-Manager (or its agents or service providers) for the purpose of the processing, administration and analysis by the 
Trustee-Manager (or its agents or service providers) of proxy forms appointing the Chairman of the EGM as proxy of the EGM 
(including any adjournment thereof) and the preparation and compilation of the pre-registration forms, minutes and other documents 
relating to the EGM (including any adjournment thereof), and in order for the Trustee-Manager (or its agents or service providers) 
to comply with any applicable laws, listing rules, regulations and/or guidelines (collectively, the “Purposes”), and (ii) agrees that the 
Unitholder will indemnify the Trustee-Manager in respect of any penalties, liabilities, claims, demands, losses and damages as a 

result of the member’s breach of warranty.
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PROXY FORM

FIRST SHIP LEASE TRUST
(a business trust constituted on 19 March 2007)

FSL TRUST MANAGEMENT PTE. LTD.
(Incorporated in the Republic of Singapore)
(Company Registration No. 200702265R)
(as Trustee-Manager of First Ship Lease Trust)

PROXY FORM

EXTRAORDINARY GENERAL MEETING

I/We  (Name) 

holder of NRIC/Passport Number or Company Registration or UEN  

of  (Address) 

being a Unitholder/Unitholders of First Ship Lease Trust hereby appoint:

Name Proportion of Unitholdings

NRIC/Passport Number No. of Units %

Address

and/or (delete as appropriate)

Name Proportion of Unitholdings

NRIC/Passport Number No. of Units %

Address

as my/our proxy/proxies to attend and to vote for me/us on my/our behalf, at the Extraordinary General 
Meeting (“EGM”) of Unitholders of First Ship Lease Trust to be held on Tuesday, 23 August 2022 at 5.00 
p.m. and at any adjournment thereof. I/We direct my/our proxy/proxies to vote for or against or abstain 
from voting on the resolutions to be proposed at the EGM as indicated hereunder. If no specifi c direction 
as to voting is given or in the event of any item arising not summarised below, the proxy/proxies will vote 
or abstain from voting at his/their discretion. 

*Number 
of Votes 

For

*Number 
of Votes 
Against

*Number 
of Votes 
Abstain

Extraordinary Resolution 1
To approve the Proposed Trust Deed Amendments

Extraordinary Resolution 2
To approve the Proposed Management Fee Amendments

*If you wish to exercise all your votes “For” or “Against” or “Abstain”, please tick (  ) within the box provided. Alternatively, please 
indicate the number of votes as appropriate. If you mark the “Abstain” box for a particular resolution, you are directing your proxy not 
to vote on that resolution and your votes will not be counted in computing the required majority on the poll.

Please note that the short descriptions given above of the resolutions to be passed do not in any way whatsoever refl ect the intent 
and purpose of the resolutions. The short descriptions have been inserted for convenience only. Unitholders are encouraged to refer 
to the Notice of EGM dated 29 July 2022 for the full purpose and intent of the resolutions to be passed.

Dated this  day of  2022.

Total number of Units held in: Number of Units

CDP Register

Signature(s) of Unitholder(s) or
Common Seal of Corporate Unitholder
IMPORTANT: PLEASE READ NOTES OVERLEAF



PROXY FORM

Please affi x 
postage 
stamp

Notes: 

1. Due to the COVID-19 Order in Singapore, a member will not be able to attend the EGM in person. Attendance at the EGM 
will be via electronic means. A member (whether individual or corporate) may appoint a proxy to attend and vote on his/her/its 
behalf at the EGM if such member wishes to exercise his/her/its voting rights at the EGM.

2. A proxy need not be a Unitholder of First Ship Lease Trust. 

3. A Unitholder should insert the total number of Units held. If the Unitholder has Units entered against his/her name in the 
Depository Register (as defi ned in Section 81SF of the Securities and Futures Act 2001 of Singapore, he should insert that 
number of Units. If no number is inserted, this form of proxy will be deemed to relate to all the Units held by the Unitholder.

4. The instrument appointing a proxy must be submitted in the following manner:

 (a) if submitted in hard copy, the proxy form may be sent personally or by post and lodged with the Unit Registrar, 
Boardroom Corporate & Advisory Services Pte. Ltd. at 1 Harbourfront Avenue, #14-07 Keppel Bay Tower, Singapore 
098632; or 

 (b) if submitted electronically via email, the proxy form must be sent to agm@fi rstshiplease.com. 

5. In either case, the proxy form must be received by the Unit Registrar not less than 48 hours before the time appointed for the 
EGM, that is, 5.00 p.m. on 21 August 2022, failing which, the instrument of proxy shall be treated as invalid. 

6. The instrument appointing a proxy must be under the hand of the appointor or of his attorney duly authorised in writing. 
Where the instrument appointing a proxy is executed by a corporation, it must be executed either under its common seal or 
under the hand of its attorney or a duly authorised offi cer.

7. Where an instrument appointing a proxy is signed on behalf of the appointor by an attorney or duly authorised offi cer, the 
letter or power of attorney or board resolution duly authorising the offi cer or a duly certifi ed copy thereof must be lodged with 
the instrument of proxy, failing which the instrument may be treated as invalid.

8. The Trustee-Manager shall be entitled to reject the instrument appointing a proxy which is incomplete, improperly completed, 
illegible or where the true intentions of the appointor are not ascertainable from the instructions of the appointor specifi ed 
on the instrument. In addition, in the case of Units entered in the Depository Register, the Trustee-Manager may reject the 
instrument appointing a proxy if the Unitholder, being the appointor, is not shown to have Units entered against his name in 
the Depository Register as at 48 hours before the time appointed for holding the EGM, as certifi ed by The Central Depository 
(Pte) Limited (“Depository”) to The Trustee-Manager.

9. For the purposes of determining the number of Units held in respect of Units registered in the name of the Depository and the 
number of votes which a particular Unitholder may cast in respect of such Units, the Trustee-Manager shall be entitled and 
bound to accept as accurate the number of Units credited in the securities account(s) of the relevant depositor as shown in 
the records of the Depository as at a time not earlier than 48 hours prior to the time of the relevant meeting supplied by the 
Depository to the Trustee-Manager, and accept as the maximum number of votes which in aggregate the depositor’s proxy is 
able to cast on a poll a number which is the number of Units credited into the securities account(s) of the relevant depositor, 
as shown in the aforementioned records of the Depository, whether that number is greater or smaller than that specifi ed by 
the depositor in the instrument of proxy. The Trustee-Manager shall not, under any circumstances, be responsible for, or liable 
to any person as a result of it, acting upon or relying on the aforementioned records of the Depository. 

Personal Data Privacy:

By submitting an instrument appointing a proxy, the Unitholder accepts and agrees to the personal data privacy terms set out in the 
Notice of Extraordinary General Meeting dated 29 July 2022.

Fold this fl ap for sealing

THE COMPANY SECRETARY
FSL TRUST MANAGEMENT PTE. LTD.

(as Trustee-Manager of First Ship Lease Trust)
c/o Boardroom Corporate & Advisory Services Pte. Ltd.

1 Harbourfront Avenue
#14-07 Keppel Bay Tower

Singapore 098632




