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1 

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, IN, INTO OR FROM ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT 

LAWS OF THAT JURISDICTION. THIS PRESENTATION SHALL NOT CONSTITUTE AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY SECURITIES IN ANY JURISDICTION, INCLUDING 

IN THE UNITED STATES OR ELSEWHERE. 

This presentation should be read in conjunction with the joint announcement released by OUE Commercial REIT (“OUE C-REIT”) and OUE Hospitality Trust (“OUE H-Trust”) on 8 April 2019 (in relation to the 

proposed merger of OUE C-REIT and OUE H-Trust) (the “Joint Announcement”) as well as the announcement released by OUE C-REIT on 8 April 2019 (in relation to the proposed merger of OUE C-REIT and 

OUE H-Trust) ("OUE C-REIT Manager Announcement", together with the Joint Announcement, the “Announcements”). A copy of each of the Announcements is available on http://www.sgx.com. 

This presentation is for information purposes only and does not have regard to your specific investment objectives, financial situation or your particular needs. Any information in this presentation is not to be 

construed as investment or financial advice and does not constitute an invitation, offer or solicitation of any offer to acquire, purchase or subscribe for units in OUE C-REIT (“Units”). The value of Units and the 

income derived from them, if any, may fall or rise. The Units are not obligations of, deposits in, or guaranteed by, OUE Commercial REIT Management Pte. Ltd. (the “OUE C-REIT Manager”), DBS Trustee 

Limited (as trustee of OUE C-REIT) or any of their respective related corporations or affiliates. An investment in the Units is subject to investment risks, including the possible loss of the principal amount 

invested.  

The past performance of OUE C-REIT is not necessarily indicative of the future performance of OUE C-REIT.  

This presentation may contain forward-looking statements that involve risks and uncertainties. Actual future performance, outcomes and results may differ materially from those expressed in forward-looking 

statements as a result of a number of risks, uncertainties and assumptions. These forward-looking statements speak only as at the date of this presentation. No assurance can be given that future events will 

occur, that projections will be achieved, or that assumptions are correct.  

Representative examples of these factors include (without limitation) general industry and economic conditions, interest rate trends, cost of capital and capital availability, competition from similar developments, 

shifts in expected levels of property rental income, changes in operating expenses (including employee wages, benefits and training costs), property expenses and governmental and public policy changes. You 

are cautioned not to place undue reliance on these forward-looking statements, which are based on the OUE C-REIT Manager’s current view of future events. None of OUE C-REIT, DBS Trustee Limited (as 

trustee of OUE C-REIT), the OUE C-REIT Manager and the financial advisers of the OUE C-REIT Manager undertakes any obligation to update publicly or revise any forward-looking statements. 

Investors have no right to request the OUE C-REIT Manager to redeem or purchase their Units for so long as the Units are listed on Singapore Exchange Securities Trading Limited (the “SGX-ST”). It is 

intended that holders of Units may only deal in their Units through trading on the SGX-ST. Listing of the Units on the SGX-ST does not guarantee a liquid market for the Units.  

The information and opinions contained in this presentation are subject to change without notice. 

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

expressed in this presentation which relate to OUE C-REIT and/or the OUE C-REIT Manager (excluding information relating to OUE H-Trust and/or the OUE H-Trust Managers) are fair and accurate and that 

there are no other material facts not contained in this presentation, the omission of which would make any statement in this presentation misleading. The directors of the OUE C-REIT Manager jointly and 

severally accept responsibility accordingly. 

Where any information has been extracted or reproduced from published or otherwise publicly available sources or obtained from OUE H-Trust and/or the OUE H-Trust Managers, the sole responsibility of the 

directors of the OUE C-REIT Manager has been to ensure through reasonable enquiries that such information is accurately extracted from such sources or, as the case may be, reflected or reproduced in this 

presentations. The directors of the OUE C-REIT Manager do not accept any responsibility for any information relating to OUE H-Trust and/or the OUE H-Trust Managers or any opinion expressed by OUE H-

Trust and/or the OUE H-Trust Managers. 

Important notice 

The presentation is qualified in its entirety by, and should be read in conjunction with, the full text of the Announcements. In the event of any inconsistency or conflict between the 
Announcements and the information contained in this presentation, the Announcements shall prevail. 
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Section 1 Overview 

Section 2 Key benefits of the Proposed Merger 

Section 3 Approvals required 

Section 4 Indicative timeline 

Section 5 Conclusion 

  

Table of contents 



1. Overview 

OUE Bayfront 
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Proposed Merger by way of a Trust Scheme 

“OUE H-Trust” “OUE C-REIT” 

Notes:  
(1) Defined as the enlarged OUE C-REIT, with OUE H-Trust as a sub-trust of OUE C-REIT, following the completion of the Proposed Merger.  
(2) Based on total assets as at 31 Dec 2018.  

Enlarged REIT(1): 

1,640 

One of the largest diversified S-REITs(2), potentially leading to positive re-rating   

Enhanced portfolio diversification with greater resilience  

Increased growth potential arising from enhanced scale and flexibility   

Merger by way of a Trust Scheme 
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The Scheme Consideration 

Scheme Consideration shall be satisfied by: 

Cash Consideration: S$0.04075 in cash per Stapled Security  

Consideration Units: 1.3583 new OUE C-REIT Units per Stapled Security  

1 

2 

Other information:  

• Unitholders of OUE C-REIT (“Unitholders”) and Stapled Securityholders of OUE H-Trust (“Stapled 

Securityholders”) shall be entitled to receive and retain any permitted distributions declared by the 

respective managers in respect of the period from 1 Jan 2019 up to the day immediately before the date 

on which Trust Scheme becomes effective 

• The aggregate Cash Consideration to be paid to each Stapled Securityholder shall be rounded to the 

nearest S$0.01 

• The number of Consideration Units which each Stapled Securityholder will be entitled to pursuant to the 

Trust Scheme will be rounded down to the nearest whole number, and fractional entitlements shall be 

disregarded in the calculation of the aggregate Consideration Units to be issued to any Stapled 

Securityholder pursuant to the Trust Scheme 

and 
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Structure post-Merger 

Stapled 

OUE Group(1) 

OUE C-REIT 

(Enlarged REIT) 

OUE H-BT 

(Dormant) 
OUE H-REIT 

Properties 

(4 assets) 

Minority 

Unitholders 

48.3%(2) 51.7% 

 OUE Bayfront 
 One Raffles Place 
 OUE Downtown Office 
 Lippo Plaza 

 

Properties 
(3 assets) 

 Mandarin Orchard Singapore 
 Mandarin Gallery 
 Crowne Plaza Changi Airport 

 

One of the largest diversified S-REITs 

 Owns 7 properties across Singapore and 

China with total assets of S$6.8 billion 

 2.2 million sq ft of commercial net lettable 

area and 1,640 hotel rooms 

 

Alignment of interest between Unitholders, 

OUE Limited (Sponsor) and REIT manager 

 Minorities represent ~52% of Enlarged REIT 

 Existing OUE C-REIT fee structure retained(3)  

 

Exposure across commercial (office & retail) 

and hospitality sectors 

 

 

 

 

Post-Merger assuming completion of the Proposed Merger and the Trust Scheme. 
Notes:  
(1) Refers to OUE Limited and its related corporations. 
(2) Illustrative pro forma unitholding structure (inclusive of the interests held by OUE Limited, OUE Realty Pte. Ltd. and Golden Concord Asia Limited) based on latest available information as at 8 Apr 2019. Based on the Scheme Consideration of S$0.04075 in cash per Stapled 

Security and 1.3583 Consideration Units to be allotted and issued per Stapled Security. Under the OUE C-REIT Trust Deed, the OUE C-REIT Manager is entitled to receive an acquisition fee of 0.75% of the underlying value of the assets of OUE H-Trust. The OUE C-REIT 
Manager has voluntarily waived 50% of its acquisition fee entitlement. 

(3) Enlarged REIT performance fee to be calculated based on 25% per annum of the difference in DPU (as defined in the OUE C-REIT Trust Deed) in a financial year with the DPU in the preceding full financial year (calculated before accounting for the performance fee but after 
accounting for the base fee in each financial year) multiplied by the weighted average number of Units in issue for such financial year. The performance fee is payable if the DPU in any financial year exceeds the DPU in the preceding financial year, notwithstanding that the DPU in 
the financial year in which the performance fee is payable may be less than the DPU in the financial year prior to any preceding financial year.  



2. Key benefits of the Proposed Merger 

One Raffles Place 
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Key benefits of the Proposed Merger 

Creation of one of the largest diversified S-REITs 

Larger capital base and broadened investment mandate provide flexibility to drive growth 

DPU accretive to Unitholders 

Enhanced portfolio diversification with greater resilience 

Benefits from OUE Limited’s continued sponsorship 

1 

2 

3 

4 

5 
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What does the Proposed Merger give Unitholders?  

Source: Company filings. 
Notes:  
(1) As at 31 Dec 2018.  
(2) For illustration only – assuming that (a) the general unit issue mandate is approved by unitholders of the Enlarged REIT at an Annual General Meeting of the Enlarged REIT following the Proposed Merger, 

based on enlarged number of OUE C-REIT units in issue of approximately 5,362 million following the Proposed Merger and issue price of S$0.57 per OUE C-REIT unit; and (b) the Enlarged REIT raises S$611 
million via equity fundraising following the Proposed Merger and maintains a pro forma aggregate leverage as described in the OUE C-REIT Manager Announcement. 

1.5x growth in total assets(1) 

 4.6  

 6.8  

OUE C-REIT Enlarged REIT

 Liabilities   

(S$ billion) 

>2x increase in free float, potentially driving positive 
re-rating and index inclusion   

Increased funding capacity of up to S$1,024 million(2)  

One of the largest diversified S-REITs, with increased 
relevance   

Enhanced ability to undertake value accretive 
acquisitions and asset enhancement initiatives (AEI)  

Broadened investment mandate and flexibility to grow 
portfolio  

Organic growth potential from exposure to healthy 
commercial and hospitality real estate fundamentals  

1 
 

2 
 

Achieve 
scale 

Drive 
growth 
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Total assets 

Source: Company filings, Bloomberg as at 5 Apr 2019. 
Notes: Chart above only includes REITs with primary listing on the SGX-ST and total assets of at least S$0.8 billion as at 31 Dec 2018.  
(1) Illustrative market capitalisation of Enlarged REIT calculated as the sum of (a) the market capitalisation of OUE C-REIT of S$1.5 billion as at 5 Apr 2019; (b) the portion of the Scheme 

Consideration to be satisfied in Units; and (c) the value of the acquisition fee to be issued in Units, as described in the OUE C-REIT Manager Announcement made on the date of the Joint 
Announcement. 

(2) Any discrepancies between the listed amounts and the totals thereof are due to rounding. 
 

Creation of one of the largest diversified 
S-REITs 
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Diversified S-REITs 

Total assets  

(S$ billion) 

Market cap  

(S$ billion) 

Suntec REIT 9.5 5.2 

Mapletree North Asia Commercial Trust 7.4 4.2 

Enlarged REIT 6.8 2.9(1) 

Mapletree Commercial Trust 6.8 5.4 

Starhill Global REIT 3.2 1.6 

(2
) 
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11 

Potential positive re-rating and wider investor 
base as a result of enhanced scale 

Source: Bloomberg as at 5 Apr 2019.  
Notes: Chart above only includes REITs with primary listing on the SGX-ST and have a market capitalisation of at least S$1.3 billion as at 5 Apr 2019. 3M ADTV refers to 3-month Average Daily Traded Value. 
(1) Excludes the stakes held by OUE Group, OUE C-REIT Manager, OUE H-Trust Managers, directors and chief executive officers of OUE C-REIT Manager and OUE H-Trust Managers and their respective 

associates, and substantial Unitholders and substantial Stapled Securityholders. 
(2) Illustrative market capitalisation of Enlarged REIT calculated as the sum of (a) the market capitalisation of OUE C-REIT of S$1.5 billion as at 5 Apr 2019; (b) the portion of the Scheme Consideration to be 

satisfied in Units; and (c) the value of the acquisition fee to be issued in Units, as described in the OUE C-REIT Manager Announcement made on the date of the Joint Announcement. Any discrepancies 
between the listed amounts and the totals thereof are due to rounding. 

Larger market capitalisation and free float drive higher trading liquidity and potential index inclusion 

Free float: 
2.9x 

(S$ billion) 

1 

~25% 
Free 

 float(1) ~37% 

Free float percentage 
point increase: 

~12% 

Free float 

     Free float(1)       Non free float 

(S$ billion) 

3M ADTV 

(S$ million) 
31 26 27 15 13 17 10 10 9 - 0.9 4 10 3 3 6 2 2 3 2 2 1 0.6 0.5 1 4 2 
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(2
) 

Market capitalisation 

(2) 



 211 221 227 

Charts/Objects Color Scheme 

 168 187 200 

 122 208 228 

 188 82 92 

 182 136 44 

 120 139 157 

 61 82 97 

 224 192 127 

Highlight for Tables 

210  110 42 

Key Message (Unbold) 

 52 62 72 

Placeholder Heading 

Font color – 52/62/72 

Fill Color – 255/255/255 

Line:    182/136/44 

Page Title:  22 pt;  

Arial 

 255 255 255 

12 

Enhanced acquisition and AEI capacity 

For illustration only – Not forward looking projections. 
Notes:  
(1) Assuming that the general unit issue mandate is approved by unitholders of the Enlarged REIT at an Annual General Meeting of the Enlarged REIT following the Proposed Merger, based on 

enlarged number of OUE C-REIT units in issue of approximately 5,362 million following the Proposed Merger and issue price of S$0.57 per OUE C-REIT unit.   
(2) For illustration only – Assuming the Enlarged REIT raises S$611 million via equity fundraising following the Proposed Merger and maintains a pro forma aggregate leverage as described in the 

OUE C-REIT Manager Announcement. 

Enlarged ability to raise funds 

611 

413 

1,024 

Enlarged REIT

(S$ million) 

      Equity capacity(1)       Debt capacity(2) 

Enhanced ability to seize potential 
investment opportunities (greater speed and 
flexibility) 

 

Greater ability to undertake AEI  

Enlarged capital base  

Enhanced flexibility and ability for 
Enlarged REIT to drive long-term growth 

Ability to raise up to 

S$611 million via 

equity fundraising 

2 

Ability to raise up to 

S$413 million new 

debt while maintaining 

pro forma aggregate 

leverage 

Enhanced ability to seize potential 
investment opportunities (greater speed and 
flexibility) 

 

Greater ability to undertake AEI  

Enlarged capital base  
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Flexibility to pursue overseas acquisitions while remaining Singapore centric   

Provides the Enlarged REIT greater flexibility to acquire integrated developments to grow the portfolio  

13 

Broadened investment mandate 

Enlarged REIT OUE H-Trust OUE C-REIT 

A
s

s
e

t 
c

la
s

s
e

s
 

Commercial   

(office or retail)     

Hospitality   

Integrated developments(1) 
 

Key investment strategy 

OUE C-REIT 

Note: 
(1) Integrated developments including a combination of the office, retail and/or hospitality asset classes.  

2 
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14 

Organic growth potential 

Attractive Singapore commercial and hospitality real estate fundamentals  

Office: Rising rental rates  

 Overall Singapore office market outlook for 
2019 is promising, as both the occupancy 
rate and rental rates continue to rise amid 
healthy economic and business 
fundamentals 

Source:  Colliers International Research Singapore, Cushman & Wakefield, Singapore Tourism Board. 
Notes: 
(1) Singapore Tourism Board, International Visitor Arrivals, 13 Feb 2019. 
(2) RevPAR refers to Revenue per Available Room. 

Retail: Rents to remain stable Hospitality: Start of recovery 

6.0

6.5

7.0

7.5

8.0

8.5

9.0

9.5

10.0

10.5

11.0

CBD

Raffles Place / New Downtown

Shenton Way / Tanjong Pagar

(Gross rents | S$ psf per month) 

Orchard Central Area

Suburban Area Downtown Core

 2018 actual tourist arrivals increased 6.2% 
year-on-year(1) 

 Going forward, prime retail rents in Orchard 
are expected to stay resilient on the back of 
growing tourism arrivals and limited prime 
retail space 

195 

185 

184 

188 

2015 2016 2017 2018

RevPar (S$)

 Positive outlook driven by limited hotel room 
supply coupled with upcoming Singapore 
tourism developments and initiatives  

 

(2) 

84.0% 83.1% 84.8% 86.2% 

                               Occupancy 

Average monthly gross rents in the Orchard Road rose in 2018 on the back of strong 
tourism arrivals and expenditures 

2 

2015 2016 2017 2018
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DPU accretive to Unitholders 

97.6 97.6 

88.4 

97.6 

186.0 

2018 Adjusted distribution
income

2018 Pro forma adjusted for the
Proposed Merger

DPU accretive on a historical pro forma basis to Unitholders Higher distribution income 

For illustration only – Not forward looking projections. 
Notes:  
(1) DPU before and after the Proposed Merger adjusted to reflect the following assuming OUE Downtown Office was acquired on 1 Jan 2018: (i) 1,288,438,981 new Units issued in relation to the renounceable rights issue; (ii) 

11,947,368 new Units issued as acquisition fee payable to the OUE C-REIT Manager in relation to the acquisition of OUE Downtown Office; (iii) 4,973,684 new Units assumed as payment of the OUE C-REIT Manager’s base 
management fee at 0.3% of the value of the Deposited Property (as defined in the Trust Deed) per annum for the period from 1 Jan 2018 to 31 Dec 2018 for OUE Downtown Office (paid 100% in new Units); (iv) Adjusted to 
assume full year contribution from OUE Downtown Office.  

(2) Assuming OUE H-Trust’s management fee structure is replaced with the fee structure in the OUE C-REIT Trust Deed; Incremental interest costs and related financing costs associated with the debt drawdown on 1 Jan 2018 to 
fund the 5% of the Illustrative Scheme Consideration in cash of S$73.9 million; Increase in Units due to the following: (i) 11,569,966 new Units issued as payment of the base management fee associated with the Proposed 
Merger 100% in new Units; (ii) 14,592,105 new Units issued at an issue price of S$0.57 per Unit as acquisition fee payable to the OUE C-REIT Manager in relation to the Proposed Merger; (iii) 2,463,859,741 new Units issued 
at an issue price of S$0.57 per Consideration Unit. The Scheme Consideration payable for each Stapled Security (inclusive of the Cash Consideration) implies a gross exchange ratio of 1.430x.  

3.41 

3.48 

OUE C-REIT
2018 Adjusted DPU (cents)

Enlarged REIT
(2018 Pro forma adjusted for the Proposed Merger)

(in S$m) (Singapore cents) 

(1) (2) (1) (1)(2) 

3 
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Enhanced portfolio diversification 

Source: Company filings. 
Notes: CBD refers to Central Business District. 
(1) Relative to OUE C-REIT standalone before the Proposed Merger.  
(2) As at 31 Dec 2018. 
(3) Based on reported FY2018 financials. 
(4) Attributable net lettable area. 

OUE Bayfront 

OUE Downtown 

Office 

Lippo Plaza 

Mandarin Gallery 

Mandarin Orchard 

Singapore 

One Raffles Place 

Crowne Plaza 

Changi Airport 

7 Properties 

3 Asset classes S$6.8billion(2) 

+48%(1) 

Total  
assets 

Net 
property 
income 

S$251million(3) 

+82%(1) 

Prime retail 
space along 

Orchard Road 
and core CBD 

306k(4) 

Sq ft 

+178%(1) 

Gross 
revenue 

S$306million(3) 

+74%(1) 

The Enlarged REIT will be truly diversified, underpinned by a portfolio of marquee assets 

4 

Prime office 
space 1.9million(4) 

Portfolio of 
upscale 
hotels 

1,640 

Sq ft 

Rooms 
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Reduced concentration risk 

Well-diversified portfolio with reduced concentration risk associated with exposure to any single 
real estate asset class 

Source: Company filings. 
Note: ORP refers to One Raffles Place; OUE DT refers to OUE Downtown Office; MOS refers to Mandarin Orchard Singapore; MG refers to Mandarin Gallery; CPCA refers to Crowne Plaza Changi 

Airport. 
(1) Based on valuations as at 31 Dec 2018. 

Enlarged REIT 

ORP 

27% 

MOS 

18% 

OUE Bayfront 

18% 

OUE DT 

14% 

Lippo Plaza 

9% 

CPCA 

7% 

MG 

7% 

MOS 

55% CPCA 

23% 

MG 

22% 

OUE H-Trust OUE C-REIT 

  

100% 

B
y
 a

s
s

e
t(1

) 
B

y
 s

e
c

to
r(1

) 

  

22% 

Hospitality 

78% 
  

74% 

Hospitality 

26% 

No single asset represents >27% of 
total portfolio (vs 40% previously) 

OUE H-Trust 

Commercial 
(office or retail) 

Commercial 
(office or retail) 

100% 

Commercial 
(office or retail) 

4 

ORP 

40% 

OUE 

Bayfront 
26% 

OUE DT 

21% 

Lippo Plaza 

13% 
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22% 

20% 

18 

Increased income resilience 

For illustration only – Not forward looking projections. 
Source: Company filings. 
Notes:  
(1) Mandarin Orchard Singapore and Crowne Plaza Changi Airport’s master lease agreement are subject to a minimum rent of S$45.0 million and S$22.5 million per annum respectively, totaling S$67.5 million.  
(2) Computed based on OUE C-REIT and OUE H-Trust FY2018 revenue. 
(3) OUE Limited and OUE Airport Hotel Pte. Ltd. have the discretion to extend the master lease agreement on the same terms and conditions for Mandarin Orchard Singapore and Crowne Plaza Changi Airport respectively. 

Hotel master lease agreement structures Stable income stream with downside protection 

91.3 
(73%) 

92.5 
(76%) 

100.2 
(76%) 

31.9 
(26%) 

29.0 
(24%) 

29.8 
(24%) 

1.3 1.0 

1.0 
124.6 122.5 

131.1 

2015A 2016A 2017A

Fixed rent Variable rent Others

9 9 

15 

5 

5 

Mandarin Orchard Singapore Crowne Plaza Changi AirportRemaining tenure Option to extend

Upside 
sharing… 

(Years) 

… with 
downside 
protection 

24 

19 

      OUE C-REIT FY2018 Revenue       OUE H-Trust FY2018 Revenue 

Enlarged 
REIT 

Enlarged 
REIT 

Hotel master lease 
agreement 

Minimum rent of 
S$67.5 million 

per annum(1) 

(2) 

(2) 

(2) Mandarin Orchard 

Singapore 

Crowne Plaza 

Changi Airport 

Operator 
 Meritus Hotels & 

Resorts 

 InterContinental 

Hotels Group 

Master 

lessee 
 OUE Limited 

 OUE Airport Hotel 

Pte. Ltd. 

Tenure of 

master 

lease  

 First term to expire 

in Jul 2028 

 First term to expire 

in May 2028 

Option to 

extend(3) 

 Additional 15-year 

term 

 Additional two 

consecutive 5-year 

terms 

Long-dated master lease agreements with remaining term of 
c.9 years 

− Options for a further 10 - 15 years on the same terms and 
conditions   

The rental payment under the master lease agreements 
comprises: 

− Minimum rent component – provides downside protection  

− Variable rent component – upside potential 

 

4 



3. Approvals required 

OUE Downtown 
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Unitholder approvals required for OUE C-REIT  

Unitholder 

approvals required Requirements 

Proposed Merger 

(Ordinary Resolution) 

 More than 50% of the total number of votes cast(1) 

 OUE Limited and its associates will abstain from voting  

Proposed issuance of 

the Consideration Units 

(Ordinary Resolution) 

 More than 50% of the total number of votes cast(1) 

 OUE Limited and its associates will abstain from voting  

The above two Ordinary Resolutions are inter-conditional 

Note: 
(1) Based on Units held by OUE C-REIT Unitholders present and voting either in person or by proxy at the Extraordinary General Meeting (“EGM”) of OUE C-REIT. 
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Stapled Securityholder approvals required for 
OUE H-Trust 

Stapled Securityholder  

approvals required Requirements 

Amendment of the 

OUE H-Trust  

trust deeds 

(“Trust Deeds 

Amendments Resolution”) 

 Not less than 75% of total votes cast(1) 

Approval for the 

Trust Scheme 

(“Trust Scheme 

Resolution”) 

 More than 50% in number of the Stapled Securityholders, representing at least 75% in 
value of the Stapled Securities held by the Stapled Securityholders present and voting 
either in person or by proxy 

 The OUE C-REIT Trustee (acting in the capacity as trustee of OUE C-REIT), the OUE 
C-REIT Manager and its concert parties, as well as common substantial Unitholders / 
Stapled Securityholders will abstain from voting on the Trust Scheme 

Court approval 
 The Trust Scheme will require the order of Court for (1) the convening of the Trust 

Scheme Meeting and (2) the sanction/approval of the Trust Scheme (if approved at the 
Trust Scheme Meeting) 

Trust Deeds Amendments Resolution is not conditional on the Trust Scheme Resolution being passed but the 
Trust Scheme Resolution is contingent upon approval of the Trust Deeds Amendments Resolution 

Note: 
(1) Based on the Stapled Securities held by the Stapled Securityholders present and voting either in person or by proxy cast for and against the resolution at the EGM of the Stapled Securityholders 

to be convened immediately prior to the Trust Scheme Meeting. 
 



4. Indicative timeline 

Lippo Plaza 
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Indicative timeline 

The timeline above is indicative only and subject to change. Please refer to future SGXNET announcement(s) by OUE C-REIT Manager and/or OUE H-Trust Manager for the exact dates of these events. 
Notes:   
(1) The dates of the Court hearings of the application to (a) convene the Trust Scheme Meeting and (b) approve the Trust Scheme will depend on the dates that are allocated by the Court. 
(2) The Trust Scheme will become effective upon the lodgement of the order of the Trust Scheme Court Order with the MAS or the notification to the MAS of the grant of the Trust Scheme Court 

Order, as the case may be, which shall be effected by the C-REIT Trustee within 10 Business Days from the date the last Scheme Condition as set out in paragraphs (a), (b), (c), (d), (e) and (f) 
of Schedule 2 to the joint announcement of the Proposed Merger dated 8 April 2019 has been satisfied or waived, as the case may be, in accordance with the terms of the Implementation 
Agreement. 

 Expected date of 
first Court hearing 
of the application to 
convene the Trust 
Scheme Meeting(1) 

May 2019 

 OUE H-Trust’s 
EGM and Trust 
Scheme Meeting 

 OUE C-REIT’s 
EGM 

     Jun 2019 

 Expected date of 
Court hearing for 
Court approval of 
Trust Scheme(1) 

 Expected 
Effective Date of 
the Trust 
Scheme(2) 

Jul 2019 

Aug 2019 

 Expected payment of 
Cash Consideration and 
Consideration Units to 
Stapled Securityholders 

 Expected 
delisting of OUE 
H-Trust 

8 Apr 2019 

 Joint 
Announcement of 
Trust Scheme 



5. Conclusion 

Mandarin Orchard 
Singapore 
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A transformative merger for OUE C-REIT Unitholders 

Notes:  
(1) Based on total assets as at 31 Dec 2018. 
(2) As at 31 Dec 2018. 
(3) Illustrative market capitalisation of Enlarged REIT calculated as the sum of (a) the market capitalisation of OUE C-REIT of S$1.5 billion as at 5 Apr 2019; (b) the portion of the Scheme Consideration to be satisfied in Units; and (c) the value of the acquisition fee to be issued in Units, as 

described in the OUE C-REIT Manager Announcement made on the date of the Joint Announcement. 
(4) Excludes the stakes held by OUE Group, OUE C-REIT Manager, OUE H-Trust Managers,  directors and chief executive officers of OUE C-REIT Manager and OUE H-Trust Managers and their respective associates, and substantial Unitholders and substantial Stapled Securityholders. 
(5) For illustration only – assuming that (a) the general unit issue mandate is approved by unitholders of the Enlarged REIT at an Annual General Meeting of the Enlarged REIT following the Proposed Merger, based on enlarged number of OUE C-REIT units in issue of approximately 5,362 

million following the Proposed Merger and issue price of S$0.57 per OUE C-REIT Unit; and (b) the Enlarged REIT raises S$611 million via equity fundraising following the Proposed Merger and maintains a pro forma aggregate leverage as described in the OUE C-REIT Manager 
Announcement. 

Creation of one of the largest diversified S-REITs with improved relevance and greater resilience 

Creation of one of the largest diversified S-REITs(1)  

 7 Properties  

 3 asset classes 

 S$6.8 billion of total assets(2) (1.5x) 

Increased growth potential arising from enhanced scale and flexibility 

 S$2.9 billion market capitalisation(3) (+95.8%) 

 S$1.1 billion free float market capitalisation(4) (2.9x) 

 S$1,024 million funding capacity(5) 

Greater resilience 

 Minimum rent of S$67.5 million per annum from long-dated hotel master leases  

 <27% of single asset exposure (from 40%) 

1 

2 

3 

S$6.8bn(1) 

+203% 

Total  
Assets S$6.8bn(1) 

+203% 

Total  
Assets S$6.8bn(1) 

+203% 

Total  
Assets 

Mandarin Orchard 
Singapore 

Mandarin Gallery Lippo Plaza OUE Downtown Office OUE Bayfront One Raffles Place Crowne Plaza Changi 
Airport 

While delivering a DPU accretion of +2.1% 
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Creation of one of the 
largest diversified S-REITs… 

S$6.8bn(1) 

+203% 

Total  
Assets S$6.8bn(1) 

+203% 

Total  
Assets S$6.8bn(1) 

+203% 

Total  
Assets 

…with improved relevance 
and… 

… greater resilience…. 

…while delivering a DPU 
accretive transaction 

Properties Asset size 

7 

S$6.8 
billion S$6.8 

billion 

3 Asset classes 

Potential positive re-rating and 
wider investor base as a result of 
enhanced scale 

Total assets 

S$6.8 billion 

Improved quality earnings with 
downside protection  

Minimum rent 
(22%)(1) 

Notes: 
(1) Computed based on OUE C-REIT and OUE H-Trust FY2018 revenue. Mandarin Orchard Singapore and Crowne Plaza Changi Airport’s master lease agreement are subject to a minimum rent of 

S$45.0 million and S$22.5 million per annum respectively, totaling S$67.5 million. 
(2) DPU accretive on a historical pro forma basis to OUE C-REIT Unitholders. 

DPU accretion: +2.1%(2) 

A transformative merger for OUE C-REIT Unitholders (cont’d) 



Thank you 

Crowne Plaza 
Changi Airport 
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Investor and media contacts 

Primary Investor Contact 

Citigroup Global Markets Singapore Pte. Ltd. 

Investment Banking 

Telephone: +65 6657 1959 

Credit Suisse (Singapore) Limited 

Investment Banking & Capital Markets 

Telephone: +65 6212 2000 

Oversea-Chinese Banking Corporation Limited  

Global Investment Banking 

Telephone: +65 6530 4825 

Media Contact 

Newgate Communications 

Terence Foo 

Email: terence.foo@newgatecomms.com.sg 

Telephone: +65 6532 0606 


