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OVERVIEW 

The following overview is qualified in its entirety by, and should be read in conjunction with, the full 

text of this Circular. Meanings of defined terms may be found in the Glossary on pages 80 to 88 of 

this Circular.  

Any discrepancies in the tables, graphs and charts included herein between the listed amounts 

and totals thereof are due to rounding. Accordingly, figures shown as totals in this Circular may not 

be an arithmetic aggregation of the figures that precede them. 

 

OVERVIEW OF BOUSTEAD SINGAPORE LIMITED  

Boustead Singapore Limited (“BSL” or the “Company”) is a progressive global Infrastructure-

Related Engineering and Technology Group listed on the SGX-ST Mainboard (SGX:F9D). 

As Singapore’s oldest continuous business organisation, BSL’s focus is on the niche engineering 

and development of key infrastructure to support sustainable shared socio-economic growth. BSL’s 

strong suite of engineering services under its Energy Engineering Division and Real Estate 

Solutions Division centres on energy infrastructure and smart, eco-sustainable and future-ready 

real estate developments.  

In addition, BSL provides technology-driven transformative solutions to improve the quality of life 

for all walks of life. BSL’s Geospatial Division provides professional services and exclusively 

distributes Esri ArcGIS technology – the world’s leading geographic information system, smart 

mapping and location analytics enterprise platform – to major markets in the Asia Pacific. BSL’s 

Healthcare Division provides innovative medical solutions that address age-related chronic 

diseases and mobility issues, with a focus on rehabilitative care and sports science in the Asia 

Pacific. 

With a vast global network stretching across Asia, Australia, Europe, Africa and the Americas, BSL 

is ready to serve the world. To date, BSL has an installed project base in 95 countries and territories 

globally.  

Over the years, BSL has been the recipient of many reputable awards including the prestigious 

Forbes Asia 200 Best Under A Billion Award. In 2019, BSL was awarded the Most Transparent 

Company Award and Sustainability Award (Runner-Up) by the Securities Investors Association 

(Singapore). Between 2020 to 2025, BSL was also ranked amongst Singapore’s Best Employers, 

Singapore’s Fastest Growing Companies, Asia-Pacific High-Growth Companies and Fortune 

Southeast Asia 500. BSL was also honoured with the Corporate Excellence & Resilience Award at 

the Singapore Corporate Awards 2021 Special Edition. 

As at 30 January 2026, being the latest practicable date prior to the issuance of this Circular (the 

“Latest Practicable Date”), BSL has a market capitalisation of approximately S$990.0 million1.  

 

OVERVIEW OF UI BOUSTEAD REIT INITIAL PUBLIC OFFERING 

On 12 June 2025, the Company announced that it was undertaking strategic reviews in respect of 

its stakes in its Singapore logistics and industrial assets, which included a potential sale to a real 

 
1  Based on BSL’s weighted average price of S$1.9615 per Share on the SGX-ST as at the Latest Practicable Date. 
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estate investment trust (“REIT”) to be listed on the SGX-ST1. On 2 September 2025, the Company 

announced that applications had been submitted to the SGX-ST and the Monetary Authority of 

Singapore (“MAS”) on behalf of UIB Holdings Limited’s (previously known as UI Holdings Limited) 

(“UIB” or the “Sponsor”) entities in relation to the proposed initial public offering (“IPO”) and listing 

of UI Boustead REIT on the SGX-ST2 (the “Listing”). On 18 September 2025, the Company 

announced the entry into agreements for the divestment of its stakes in four (4) properties, as well 

as the other potential transactions that may be undertaken in connection with the IPO of UI 

Boustead REIT3. On 10 February 2026, the Company announced the entry into the agreements 

for the divestment of its stakes in the remaining Singapore properties in connection with the IPO of 

UI Boustead REIT and the issuance of the eligibility-to-list letter (the “ETL Letter”) for the proposed 

listing of UI Boustead REIT from the SGX-ST4. 

The Company had, on 12 September 2025, submitted an application to the SGX-ST to seek its 

confirmation that the listing of UI Boustead REIT would not amount to a chain listing in 

contravention of Rule 210(6) of the listing manual of the SGX-ST (the “Listing Manual”). The SGX-

ST has advised the Company that, based on the Company’s submissions and representations to 

the SGX-ST, the SGX-ST concurs with the Company’s view that the listing of UI Boustead REIT 

would not amount to a chain listing, subject to compliance with the SGX-ST’s listing requirements 

and guidelines. The SGX-ST reserves the right to amend and/or vary the above decision, and such 

decision is subject to changes in the SGX-ST’s policies. 

UI Boustead REIT is a REIT established with the principal investment strategy of investing, directly 

or indirectly, in logistics, industrial, high-specifications (“Hi-Specs”) industrial and business space5 

assets and real estate-related assets in the Asia Pacific region. While UI Boustead REIT’s 

investment strategy includes investments in the Asia Pacific region, its initial focus will be on 

Singapore and Japan.  

UIB REIT Management Pte. Ltd., a wholly-owned subsidiary of UIB, is the manager of UI Boustead 

REIT (the “REIT Manager”) and Perpetual (Asia) Limited is the trustee of UI Boustead REIT (the 

“REIT Trustee”). 

The initial portfolio of UI Boustead REIT as at the Listing Date6 (the “Initial Portfolio”) will comprise 

23 properties – with 21 leasehold properties located in Singapore (the “Singapore Properties”) 

and two (2) freehold properties located in Japan (the “Japan Properties”, and together with the 

Singapore Properties, the “IPO Properties”). The IPO Properties have a total gross floor area 

(“GFA”) of approximately 5.9 million square feet (“sq ft”) and a net lettable area (“NLA”) of 

approximately 5.3 million sq ft. The total agreed property value (“Agreed Property Value”) of the 

 
1  For more information, see the announcement dated 12 June 2025 titled “Boustead Conducts Strategic Review of its 

Singapore Logistics and Industrial Assets”. 

2  For more information, see the announcement dated 2 September 2025 titled “Submission of Regulatory Applications 

in Respect of Proposed REIT Listing”.  

3  For more information, see the announcement dated 18 September 2025 titled “Proposed Divestment of Stakes in 

Certain Singapore Logistics and Industrial Assets and other Potential Transactions in Connection with the Proposed 

Listing of UI Boustead REIT on the SGX-ST”.  

4  For more information, see the announcement dated 10 February 2026 titled “(1) Entry into Agreements for the 

Divestment of Interests in the Remaining Singapore Properties in Connection with the Proposed Listing of UI Boustead 

REIT; (2) Eligibility-To-List for the Proposed Listing of UI Boustead REIT; and (3) Issuance of Circular”. 

5  The term “business space” refers to commercial properties such as business parks, offices and/or near-city facilities 
that support knowledge-intensive, research, professional, technology, servicing and service-oriented business 
activities.   

6  “Listing Date” refers to the date on which UI Boustead REIT is admitted to the Official List of the SGX-ST.   
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Initial Portfolio is approximately S$1,904.2 million as at 30 September 2025.   

71.2% of the Initial Portfolio (on a 100.0% basis and by Agreed Property Value) is represented by 

the 21 Singapore Properties. The indicative value of BSL’s interests in the 21 Singapore Properties 

comprises approximately 25.3% of the Initial Portfolio (on a 100.0% basis and by Agreed Property 

Value). The two (2) Japan Properties comprise approximately 28.8% of the Initial Portfolio (on a 

100.0% basis and by Agreed Property Value). BSL does not hold any interests in the Japan 

Properties through its subsidiaries1.   

A brief overview of the details of the Singapore Properties as at 30 September 2025 is set out 

below:  

 Singapore Properties 

Number of Properties 21 

Valuation(1) (S$’million)   1,332.2 

Agreed Property Value(2) (S$’million)  1,355.7 

NLA (sq ft) 3,467,083 

GFA (sq ft) 3,772,393 

Notes:  

(1) In relation to the valuations of the Singapore Properties, C&W was engaged to provide its valuation of 31 Tuas South 

Avenue 10 as at 30 September 2025 and Knight Frank was engaged to provide valuations for the remaining Singapore 

Properties as at 30 September 2025. Please refer to Appendix A of this Circular for the valuation summary letters 

and valuation certificates by the Independent Valuers for further details.  

(2) The Agreed Property Value of approximately S$1,904.2 million is in relation to the entire Initial Portfolio (the Singapore 

Properties and the Japan Properties) on a 100.0% basis whereas the Agreed Property Value of S$1,355.7 million 

relates to only the Singapore Properties on a 100.0% basis. The Agreed Property Value of the Initial Portfolio on a 

100.0% basis was determined on a willing buyer and willing seller basis, taking into account the respective valuations 

commissioned by the REIT Trustee, the REIT Manager and the relevant vendors.  

 

UI Boustead REIT is established by UIB, and UIB is an associated company (as defined in the 

Listing Manual) of the Company as at the Latest Practicable Date, through BP-Unity Pte. Ltd.’s (a 

subsidiary of Boustead Projects Limited (“BPL”), the Real Estate Solutions Division of the 

Company) shareholding interest in UIB of approximately 24%. The initial sole unitholder of UI 

Boustead REIT is UIB Singapore Investments 1 Pte. Ltd. (“UIBSGI1”), a wholly-owned subsidiary 

of UIB.  

BSL (through BP-Real Estate Investments Pte. Ltd. (“BPREI”), a wholly-owned subsidiary of BPL) 

will hold up to approximately 16.9% of the total units of UI Boustead REIT (“Units”) in issue on the 

Listing Date (the “BPL Units”)2, subject to the bookbuilding and exercise of any over-allotment 

option in connection with stabilisation for the IPO. Mr Wong Fong Fui, Chairman & Group Chief 

Executive Officer, is expected to subscribe (as a cornerstone investor in UI Boustead REIT and out 

of his own funds) for no more than 5.0% of the total Units in issue on the Listing Date.   

(See Appendix B of this Circular for further details relating to UI Boustead REIT.) 

 
1  The Japan Properties are managed by a subsidiary of the Sponsor, which is an associated company of BSL as at the 

Latest Practicable Date, and the Sponsor is a minority investor in the funds holding the Japan Properties.  

2  The Company’s interest in UI Boustead REIT will be recognised as an investment in securities on the Company’s 

books. 
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SUMMARY OF APPROVAL SOUGHT 

The Company is seeking approval from the shareholders of the Company (the “Shareholders”) for 

the Proposed BPL Transactions (as defined herein) in connection with the proposed listing of UI 

Boustead REIT (Ordinary Resolution1) (the “Resolution”).   

For the avoidance of doubt, the completion of the Proposed BPL Transactions is conditional 

on the IPO of UI Boustead REIT, and the listing and quotation of the Units taking place. In 

the event that such listing and quotation of Units does not take place, completion of the 

Proposed BPL Transactions will not occur. The proposed IPO and listing of UI Boustead 

REIT is subject to various regulatory approvals (including tax rulings) and market 

conditions.  

 

PROPOSED TRANSACTIONS IN CONNECTION WITH PROPOSED LISTING OF UI 

BOUSTEAD REIT 

Proposed Divestments and Other Transactions  

The proposed divestments and other transactions in connection with the IPO of UI Boustead REIT 

are as follows:    

(i) Divestment of Interests in Certain Singapore Properties  

In contribution to the Initial Portfolio, the Group2 will divest its interests in various Singapore 

Properties (the “Divestment Properties”, and each, a “Divestment Property”) in the 

following proportions to UI Boustead REIT:  

(a) BPL’s 51.0% interest in two (2) Singapore Properties, namely, (I) the property 

located at 29 Media Circle, Singapore 138565 (“ALICE@Mediapolis”) held 

through BPL’s 51.0% partnership interest in BP-Alice LLP which in turn holds 

ALICE@Mediapolis, to be divested through a put and call option agreement 

(“PCOA”) entered into on 18 September 2025 (the “ALICE PCOA”); and (II) the 

property located at 8 & 12 Seletar Aerospace Heights, Singapore 797549 & 

797378 (“8 & 12 Seletar Aerospace Heights”) held through BPL’s 51.0% 

shareholding interest in BP-BBD2 Pte. Ltd. (“BP-BBD2”) which in turn holds 8 & 

12 Seletar Aerospace Heights, to be divested through a share purchase 

agreement entered into on 18 September 2025 in respect of the total issued shares 

of BP-BBD2 (the “BP-BBD2 SPA”);  

(b) BPL’s 62.25% effective interest in the property located at 84 Boon Keng Road, 

Singapore 339781 (“AUMOVIO Building Phase 3”) comprising: (I) its 50.0% 

effective interest in BP-CA3 LLP3, which in turn holds AUMOVIO Building Phase 

3, to be divested through a PCOA entered into on 18 September 2025 (the “ABP3 

 
1  “Ordinary Resolution” means a resolution proposed and passed as such by a majority being greater than 50.0% or 

more of the total number of votes cast for and against such resolution at a meeting of Shareholders convened in 

accordance with the Constitution.   

2  “Group” refers to BSL and its subsidiaries. 

3  BPL’s 50.0% effective interest in BP-CA3 LLP is derived from its wholly-owned subsidiary, BP-CA Pte. Ltd., which 

holds 50.0% of the partnership interests in BP-CA3 LLP.  



 

5 

PCOA”); and (II) its effective 12.25% interest in AUMOVIO Building Phase 3, held 

through its 25.0% unitholding in Boustead Industrial Fund (“BIF”), which holds 49.0% 

partnership interests in BP-CA3 LLP;  

(c) BPL’s 37.75% effective interest in the property located at 11 Seletar Aerospace 

Link, Singapore 797554 (“11 Seletar Aerospace Link”) comprising: (I) its 25.5% 

partnership interest in BP-SF Turbo LLP, which in turn holds 11 Seletar Aerospace 

Link, to be divested through a PCOA entered into on 18 September 2025 (the 

“11SAL PCOA”); and (II) its effective 12.25% interest in 11 Seletar Aerospace 

Link, held through its 25.0% unitholding in BIF, which holds 49.0% partnership 

interests in BP-SF Turbo LLP;   

(d) BPL’s 63.25% effective interest in the property located at 10 Tukang Innovation 

Drive, Singapore 618302 (“Rolls-Royce Solutions Asia”), comprising: (I) its  

51.0% shareholding in BP-TN Pte. Ltd., which in turn holds Rolls-Royce Solutions 

Asia, to be divested through a PCOA entered into on 9 February 2026 (the “RR 

PCOA”); and (II) its effective 12.25% interest in Rolls-Royce Solutions Asia, held 

through its 25.0% unitholding in BIF, which holds the remaining 49.0% 

shareholding in BP-TN Pte. Ltd.;  

(e) BPL’s 100.0% interest in the property located at 31 Tuas South Avenue 10, 

Singapore 637015 (“31 Tuas South Avenue 10”) held through its 100.0% 

shareholding in BP-EA Pte. Ltd., to be divested through a PCOA entered into on 

9 February 2026 (the “31TSA PCOA”);  

(f) BPL’s interest in the property located at 1 One-North Crescent, Singapore 138538 

(“Razer SEA HQ”), held through its 4.8% interest in the Class B ordinary shares 

of Snakepit-BP 1 Pte. Ltd., which in turn holds a 48.5% partnership interest in 

Snakepit-BP LLP1, which holds Razer SEA HQ, to be divested through a share 

purchase agreement in respect of 98.4% of the Class B ordinary shares of 

Snakepit-BP 1 Pte. Ltd. entered into on 9 February 2026 (the “Snakepit SPA”); 

and  

(g) BPL’s 25.0% interest in 12 Singapore Properties (namely, (I) the property located 

at 82 Ubi Avenue 4, Singapore 408832 (“Edward Boustead Centre”); (II) the 

property located at 20-23 Rochester Park, Singapore 139231-139234 (“GSK Asia 

House”); (III) the property located at 80 Boon Keng Road, Singapore 339780 

(“AUMOVIO Building Phase 1 and 2”); (IV) the property located at 351 Braddell 

Road, Singapore 579713 (“351 Braddell Road”); (V) the property located at 10 

Seletar Aerospace Heights, Singapore 797546 (“10 Seletar Aerospace Heights”); 

(VI) the property located at 10 Changi North Way, Singapore 498740 (“10 Changi 

North Way”); (VII) the property located at 12 Changi North Way, Singapore 

498791 (“12 Changi North Way”); (VIII) the property located at 16 Changi North 

Way, Singapore 498772 (“16 Changi North Way”); (IX) the property located at 26 

Changi North Rise, Singapore 498756 (“26 Changi North Rise”); (X) the property 

located at 16 Tampines Industrial Crescent, Singapore 528604 (“Jabil Circuit”); 

(XI) the property located at 85 Tuas South Avenue 1, Singapore 637419 (“85 Tuas 

 
1  Other than customary current assets like cash balances, Snakepit-BP 1 Pte. Ltd. does not hold any assets other than 

its 48.5% partnership interest in Snakepit-BP LLP. Please refer to Appendix B for the shareholding structure of 

Snakepit-BP LLP.  
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South Avenue 1”); and (XII) the property located at 26 Tai Seng Street, Singapore 

534057 (“26 Tai Seng Street”)) (collectively, the “BIF Properties”), held through 

its 25.0% unitholding in BIF, which wholly owns the 12 Singapore Properties, to 

be divested through a unit purchase agreement entered into on 9 February 2026 

(the “BIF UPA”)1, 

(the “Proposed Divestments” and each, a “Proposed Divestment”).  

(ii) Other Transactions  

 The other transactions in connection with the IPO of UI Boustead REIT (together with the 

Proposed Divestments, the “Proposed Transactions”) are set out below. A table 

summarising the nature of each of the Proposed Transactions (other than the Proposed 

Divestments) and how each relates to BPL is set out in Appendix B of this Circular: 

(a) the sale and purchase agreement entered into between the REIT Trustee (as 

purchaser) and Al Sariya Real Estate L.P. (“ASRE”) (as vendor) (the “AMC 

Vendor”) on 18 September 2025 (as amended), pursuant to which the AMC 

Vendor agrees to sell and the REIT Trustee agrees to purchase, 49.0% of the 

partnership interests in BP-AMC LLP (“AMC LLP”), which holds 100.0% of the 

property located at 98 Tuas Bay Drive, Singapore 636833 (“98 Tuas Bay Drive” 

and the sale and purchase agreement, the “AMC SPA”);  

(b) the bond subscription agreement to be entered into between the REIT Trustee and 

AMC LLP, pursuant to which the REIT Trustee will subscribe for bonds issued by 

AMC LLP (the “AMC Bonds” and the bond subscription agreement, the “AMC 

Bond Subscription Agreement”). The proceeds from the issuance of the AMC 

Bonds will be applied towards funding the repayment of the loans extended by 

BPL to AMC LLP and upfront cash distributions from AMC LLP to BPL (the “AMC 

Bond Payments”). Following the issuance of the AMC Bonds, there will not be 

any outstanding loans from BPL to AMC LLP;  

(c) the first amending and restating limited liability partnership agreement to be 

entered into between BPL, the REIT Trustee and the REIT Manager to amend and 

restate the limited liability partnership agreement of AMC LLP to provide, inter alia, 

for the AMC Bond Payments and that for so long as the AMC Bonds are in place, 

the REIT Trustee will be entitled to 100.0% of the distributions to be paid by AMC 

LLP (the “AMC LLPA”);  

(d) the sale and purchase agreement entered into between the REIT Trustee (as 

purchaser) and BDP-6TI Pte. Ltd. (as vendor) (the “TPM Vendor”) on 18 

September 2025 (as amended), pursuant to which the TPM Vendor agrees to sell 

and the REIT Trustee agrees to purchase, 49.0% of the ownership interests in 

BP-TPM LLP (“TPM LLP”), which holds 100.0% of the property located at 6 

Tampines Industrial Avenue 5, Singapore 528760 (“6 Tampines Industrial 

Avenue 5” and the sale and purchase agreement, the “TPM SPA”);  

(e) the bond subscription agreement to be entered into between the REIT Trustee and 

 
1  BPREI, which holds 25.0% of the units in BIF (the “BIF Units”), is the holder of notes issued by Perpetual (Asia) 

Limited (in its capacity as trustee of BIF). On completion of the divestment of the BIF Units held by BPREI, the notes 

will be fully redeemed, and the total consideration receivable by BPREI for the divestment of its BIF Units shall 

comprise cash from the sale of its BIF Units and the proceeds from the redemption of the notes. 
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TPM LLP, pursuant to which the REIT Trustee will subscribe for bonds issued by 

TPM LLP (the “TPM Bonds” and the bond subscription agreement, the “TPM 

Bond Subscription Agreement”). The proceeds from the issuance of the TPM 

Bonds will be applied towards funding the repayment of the loans extended by 

BP-TPM1 Pte. Ltd. (“BP-TPM1”), a wholly-owned subsidiary of BPL, to TPM LLP 

and upfront cash distributions from TPM LLP to BP-TPM1 (the “TPM Bond 

Payments”). Following the issuance of the TPM Bonds, there will not be any 

outstanding loans from BP-TPM1 to TPM LLP;  

(f) the first amending and restating limited liability partnership agreement to be 

entered into between BP-TPM1, the REIT Trustee and the REIT Manager to 

amend and restate the limited liability partnership agreement of TPM LLP to 

provide, inter alia, for the TPM Bond Payments and that for so long as the TPM 

Bonds are in place, the REIT Trustee will be entitled to 100.0% of the distributions 

paid by TPM LLP (the “TPM LLPA”);  

(g) the bond subscription agreement to be entered into between the REIT Trustee and 

Snakepit-BP LLP, pursuant to which the REIT Trustee will subscribe for bonds 

issued by Snakepit-BP LLP (the “Snakepit Bonds” and together with the AMC 

Bonds and the TPM Bonds, the “LLP Bonds”, and the bond subscription 

agreement, the “Snakepit Bond Subscription Agreement”). The proceeds from 

the issuance of the Snakepit Bonds will be applied towards: (A) funding the 

repayment of the loans extended by BPL to Snakepit-BP LLP and upfront cash 

distributions from Snakepit-BP LLP to BPL (the “Snakepit Bond Payments”); and 

(B) funding the repayment of the loans extended by Snakepit Holdings Pte. Ltd. 

(“Snakepit Holdings”) to Snakepit-BP LLP and upfront cash distributions from 

Snakepit-BP LLP to Snakepit Holdings. Following the issuance of the Snakepit 

Bonds, there will not be any outstanding loans from BPL to Snakepit-BP LLP;  

(h) the third amending and restating limited liability partnership agreement to be 

entered into between BPL, Snakepit Holdings, Snakepit-BP 1 Pte. Ltd. and the 

REIT Manager to amend and restate the limited liability partnership agreement of 

Snakepit-BP LLP to provide, inter alia, that for so long as the Snakepit Bonds are 

in place, Snakepit-BP 1 Pte. Ltd. will be entitled to 100.0% of the distributions paid 

by Snakepit-BP LLP (the “Snakepit LLPA”);  

(i) the trust beneficial interest (“TBI”) purchase and sale agreements in respect of the 

Japan Properties to be entered into between the respective TMKs (as defined 

herein) (the “Japan Purchasers”) (as purchasers) and the respective Japan 

vendors (the “Japan Vendors”) (as vendors), pursuant to which the Japan 

Vendors agree to sell, and the Japan Purchasers agree to purchase, 100.0% of 

the TBIs of the Japan Properties (the “Japan PSAs”)1; 

(j) the trust deed entered into between UIB REIT Management Pte. Ltd., in its 

capacity as the manager of UI Boustead REIT and Perpetual (Asia) Limited, in its 

capacity as the trustee of UI Boustead REIT, constituting UI Boustead REIT (as 

 
1  The Japan PSAs are entered into for UI Boustead REIT to acquire the TBIs in respect of the Japan Properties from 

the Japan Vendors who are not related to the Group save that the Japan Properties are managed by a subsidiary of 

the Sponsor, which is an associated company of BSL as at the Latest Practicable Date, and the Sponsor is a minority 

investor in the funds holding the Japan Properties.  
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amended and restated) (the “Trust Deed”); 

(k) the second amending and restating deed to be entered into between Boustead 

Industrial Fund Management Pte. Ltd., in its capacity as the manager of BIF (the 

“BIF Manager”), and Perpetual (Asia) Limited, in its capacity as the trustee of BIF 

(the “BIF Trustee”), to amend the deed of trust dated 27 November 2020 (as 

amended, restated and/or supplemented) constituting BIF (the “BIF Trust Deed”, 

and the second amending and restating deed, the “BIF Second Amending and 

Restating Deed”)1; 

(l) to demonstrate its support for UI Boustead REIT, UIB, as the sponsor of UI 

Boustead REIT, will grant the Sponsor ROFR (as defined herein) to the REIT 

Trustee; 

(m) BPL will grant the BPL ROFR (as defined herein) to the REIT Trustee2;  

(n) the subscription agreement to be entered into between BPREI and the REIT 

Manager for BPREI to subscribe for the BPL Units3 (the “BPL Units Subscription” 

and the subscription agreement, the “BPL Units Subscription Agreement”); 

(o) the subscription agreement to be entered into between UIB (through UIBSGI1) 

and the REIT Manager for UIB to subscribe for Units (the “Sponsor Units 

Subscription” and the subscription agreement, the “Sponsor Units 

Subscription Agreement”); 

(p) the deed of contribution to be entered into between UIB, BPREI and the REIT 

Trustee, pursuant to which in support of UI Boustead REIT, UIB and BPL (through 

BPREI) undertakes to bear a total amount of S$20.0 million of the IPO expenses 

on behalf of UI Boustead REIT (the “Sponsor and BPL Deed of Contribution”), 

with S$18.0 million to be contributed by UIB (with BPL bearing S$3.6 million out of 

this S$18.0 million arising from its effective shareholding in UIB) and an additional 

S$2.0 million to be contributed by BPL (through BPREI) (collectively, the “Sponsor 

and BPL Contribution”, and BPL’s contribution of S$5.6 million shall be referred 

to as “BPL’s Contribution”). The Sponsor and BPL Contribution will be applied in 

full by UI Boustead REIT to directly pay for the IPO expenses4;   

(q) the master property management agreement to be entered into between the REIT 

Manager, the REIT Trustee and UIB SG PM Pte. Ltd. (the “Property Manager”), 

 
1  Post-Listing, BIF will be a wholly-owned sub-trust of UI Boustead REIT. Accordingly, the amendments to the BIF Trust 

Deed are not material to Shareholders.  

2  BPL had on 31 December 2020 provided a right of first refusal to BIF over logistics, business parks and industrial 

properties which satisfy the investment criteria of BIF which are owned or managed by BPL or any of its existing or 

future subsidiaries (the “BIF ROFR”). In connection with the IPO of UI Boustead REIT, the BIF ROFR will be 

terminated, and the BPL ROFR will be granted by BPL to the REIT Trustee.  

3  All the BPL Units will be subject to a lock-up arrangement during the period commencing from the Listing Date until 

the date falling six (6) months after the Listing Date (both dates inclusive) (the “First Lock-Up Period”). After which, 

50.0% of the BPL Units will remain subject to a lock-up arrangement from the day immediately following the end of the 

First Lock-up Period until the date falling six (6) months after the First Lock-up Period (both dates inclusive) (the 

“Second Lock-up Period”).  

4  For the avoidance of doubt, the Sponsor and BPL Contribution does not constitute a loan to UI Boustead REIT or a 

payment for subscription of Units. BPL’s Contribution constitutes 28.0% of the Sponsor and BPL Contribution, which 

is proportionately higher than BPL’s interest in UIB. The Sponsor and BPL have agreed that UI Boustead REIT shall 

not, in any event, be obliged to repay the Sponsor and BPL Contribution or to pay interest on the Sponsor and BPL 

Contribution.   
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a wholly-owned subsidiary of UIB1, pursuant to which the Property Manager and/or 

its related corporations or affiliates will be appointed to (i) operate, maintain, 

manage and market, or (ii) procure the operation, maintenance, management and 

marketing of, the Singapore Properties and any property that is subsequently 

acquired (whether directly or indirectly) by the REIT Trustee (the “Master Property 

Management Agreement”). Pursuant to the Master Property Management 

Agreement, the REIT Manager, the Property Manager and the REIT Trustee or 

relevant property holding entities which hold certain of the Singapore Properties 

(the “REIT Entities”) will enter into separate individual property management 

agreements in respect of the Singapore Properties (the “Singapore Individual 

Property Management Agreements” and each, a “Singapore Individual 

Property Management Agreement”), to appoint the Property Manager as the 

property manager for the Singapore Properties2;  

(r) CBRE K.K. and MS Building Support Co. Ltd. will be appointed as the property 

managers of the Japan Properties (the “Japan Property Managers”); and 

(s) UI Japan Ltd. will be appointed as the asset manager of the TMK and GK (each 

as defined herein) in respect of the Japan Properties (the “Japan Asset 

Manager”). 

Divestment Consideration and Valuation  

The Agreed Property Value used to determine the purchase consideration is approximately 

S$1,904.2 million for the Initial Portfolio (on a 100.0% basis). The total transaction price payable 

by UI Boustead REIT for the Initial Portfolio is estimated to be approximately S$1,122.4 million and 

comprises: (i) the aggregate purchase consideration of S$1,067.3 million (subject to customary 

completion adjustments) 3 ; and (ii) the aggregate principal amount of the LLP Bonds to be 

subscribed by UI Boustead REIT of S$55.1 million4 (the “Total Transaction Amount”).  

From the Total Transaction Amount, the Group will receive: (i) a divestment consideration for its 

interests in the Divestment Properties (the “Divestment Consideration”), estimated to be 

 
1  As the Sponsor is an associated company of the Company as at the Latest Practicable Date, the Property Manager is 

a subsidiary of an associated company of the Company.  

2  Pursuant to the terms of the Master Property Management Agreement, the REIT Manager and the Property Manager 

will enter into separate individual property management agreements with: (i) the REIT Trustee, for the Singapore 

Properties held directly by UI Boustead REIT (namely, ALICE@Mediapolis, 11 Seletar Aerospace Link, Rolls-Royce 

Solutions Asia and 31 Tuas South Avenue 10); (ii) the BIF Manager and the BIF Trustee, for the BIF Properties; (iii) 

AMC LLP, for 98 Tuas Bay Drive; (iv) TPM LLP, for 6 Tampines Industrial Avenue 5; (v) Snakepit-BP LLP, for Razer 

SEA HQ; and (vi) BP-BBD2, for 8 & 12 Seletar Aerospace Heights.   

3  The aggregate purchase consideration is determined based on the aggregate of: (i) the Agreed Property Value of the 

IPO Properties which will be directly acquired by UI Boustead REIT and (ii) the adjusted net asset value of the REIT 

Entities (as defined herein) that will be acquired by UI Boustead REIT (subject to customary completion adjustments), 

taking into account: (a) the Agreed Property Value of the IPO Properties held by UI Boustead REIT through such REIT 

Entities; (b) the proportionate interests in the REIT Entities (in the case of three (3) Singapore Properties held through 

LLPs) that UI Boustead REIT will not be acquiring 100.0% interests in; and (c) the debt of the REIT Entities that will 

be assumed by UI Boustead REIT. 

4  The principal amount of the LLP Bonds was determined based on: (i) 51.0% of the adjusted net asset value of AMC 

LLP; (ii) 51.0% of the adjusted net asset value of TPM LLP; and (iii) 51.5% of the adjusted net asset value of Snakepit-

BP LLP, as at 31 December 2025.  
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approximately S$218.7 million1; and (ii) approximately S$40.0 million comprising the AMC Bond 

Payments, the TPM Bond Payments and the Snakepit Bond Payments (the “Bond-Related 

Transactions”2) (the Divestment Consideration together with the AMC Bond Payments, the TPM 

Bond Payments and the Snakepit Bond Payments, the “Total Proceeds”3). The Company will fund 

the BPL Units Subscription of approximately S$202.8 million from the Divestment Consideration.  

The estimated Divestment Consideration represents an excess of approximately S$166.8 million4 

and S$166.7 million5 over the Company’s interest in the Properties as at 31 March 2025 and 30 

September 2025, respectively. Correspondingly, the gain from the Proposed Divestments based 

on the Company’s interests is estimated to be approximately S$154.6 million or, as the case may 

be, S$154.5 million6.  

The Company has appointed the following Independent Valuers, which valued the Singapore 

Properties at S$1,332.2 million as at 30 September 2025:  

(i) Knight Frank valued all the properties located in Singapore (except 31 Tuas South Avenue 

10); and  

(ii) C&W valued 31 Tuas South Avenue 10. 

The Company has reviewed and considered the valuation reports, including the key assumptions, 

limitations and estimates used for the valuations.  

  

 
1  The Divestment Consideration represents the amount which BSL will receive from the Proposed Divestments for its 

stake in the Divestment Properties. The Divestment Consideration is derived by applying BSL’s proportionate effective 

interests in the Divestment Properties against the Agreed Property Value of the Divestment Properties, which was 

arrived at on a willing buyer and willing seller basis, taking into account the valuations commissioned by BSL, and will 

be paid in cash. As the Divestment Consideration is based on BSL’s proportionate effective interests in the Divestment 

Properties, this amount is lower than the purchase consideration payable by UI Boustead REIT for its interest in the 

Divestment Properties (which is in turn based on the Agreed Property Value of the Divestment Properties) as UI 

Boustead REIT will also be acquiring interests in the Divestment Properties from other third-party vendors.  

2  BPL is entering into the bond-related transactions as 98 Tuas Bay Drive, 6 Tampines Industrial Avenue 5 and Razer 

SEA HQ are leased from JTC Corporation (“JTC”) and are subject to the assignment prohibition period (“APP”), which 

restricts transfer of ownership in the respective property until the expiry of the respective APP and other requirements 

imposed by JTC. Please refer to Appendix B of this Circular for further details of the APP and requirements imposed 

by JTC which relate to BPL’s ability to divest its interests to the REIT Trustee. 

3  The Total Proceeds of S$258.7 million is net of the bank borrowings of S$234.7 million in respect of the Agreed 

Property Value of the Divestment Properties.  

4  Based on the audited financial statements of the Company for the financial year ended 31 March 2025 (“FY2025”, and 

the audited financial statements, the “FY2025 Audited Financial Statements”) and the aggregate book value of the 

Company’s interests in the Divestment Properties as at 31 March 2025 of S$52.0 million.  

5  Based on the unaudited financial statements of the Company for the period from 1 April 2025 to 30 September 2025 

(the “1H FY2026 Unaudited Financial Statements”) and the aggregate book value of the Company’s interests in the 

Divestment Properties as at 30 September 2025 of S$52.1 million.  

6  These amounts are net of: (i) the approximately S$6.6 million to pay the estimated professional fees and other fees 

and expenses which will be incurred by the Company in connection with the Proposed Divestments; and (ii) BPL’s 

Contribution of S$5.6 million.  
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Further details on the breakdown of the valuations by the Independent Valuers and the Agreed 

Property Value for the Singapore Properties are as set out in the table below:  

No. Property Name Valuation 

Method 

Valuation 

(S$’million)(1) 

Agreed 

Property Value 

(S$’million) 

Agreed Property 

Value based on 

BSL’s Interest in 

each Singapore 

Property 

(S$’million) 

1 12 Changi North Way Capitalisation 

Approach and 

Discounted Cash 

Flow 

 

 

 

63.0 66.0 16.4 

2 16 Changi North Way 36.5 36.8 9.1 

3 10 Changi North Way  36.0 36.0 9.0 

4 ALICE@Mediapolis 201.0 209.5 106.3 

5 GSK Asia House 128.0 128.0 31.8 

6 Razer SEA HQ 110.0 110.0 30.7 

7 351 Braddell Road  132.0 131.0 32.6 

8 26 Tai Seng Street 105.0 105.0 26.1 

9 AUMOVIO Building 

Phase 1 and 2 

69.9 72.0 17.9 

10 AUMOVIO Building 

Phase 3 

24.0  25.4 15.7 

11 Edward Boustead Centre 29.0 29.5 7.3 

12 6 Tampines Industrial 

Avenue 5 

109.0 115.0 58.3 

13 8 & 12 Seletar Aerospace 

Heights 

71.8 72.7 36.9 

14 Rolls-Royce Solutions 

Asia 

55.0 51.6 32.5 

15 Jabil Circuit 46.8 48.0 11.9 

16 85 Tuas South Avenue 1 25.4 25.7 6.4 

17 10 Seletar Aerospace 

Heights 

 23.0 24.4 6.1 

18 31 Tuas South Avenue 

10 

20.0 20.5 20.4 

19 26 Changi North Rise 18.5 19.7 4.9 

20 98 Tuas Bay Drive 16.6 17.0 8.6 

21 11 Seletar Aerospace 

Link 

11.7 11.9 4.5 

 Total for Singapore 

Properties 

 1,332.2 1,355.7 493.4 

Note:  

(1) In relation to the valuations of the Singapore Properties, the Independent Valuers were engaged to provide valuations 

as at 30 September 2025. 
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(See Appendix A of this Circular for the valuation summary letters and the valuation certificates 

by the Independent Valuers for further details, including the key assumptions, limitations and 

estimates used for the valuations. The Independent Valuers have considered and taken into 

account all pertinent factors in determining the valuations of each of the Singapore Properties, as 

defined in the Singapore Institute of Surveyors and Valuers (“SISV”) Standards and Guidelines.) 

 
Proposed Agreements  

In connection with the Proposed Divestments, the Bond-Related Transactions, the BPL Units 

Subscription and BPL’s Contribution (collectively, the “Proposed BPL Transactions”), the 

following proposed agreements (the “Proposed Agreements”) will be entered into after 

Shareholders’ approval has been obtained for the Proposed BPL Transactions, or as the case may 

be, have been entered into:    

(i) the ALICE PCOA in respect of ALICE@Mediapolis was entered into between the REIT 

Trustee (as purchaser) and BP-Alice LLP (the “ALICE Vendor”) (as vendor), pursuant to 

which (a) the ALICE Vendor granted an option to the REIT Trustee to purchase and (b) the 

REIT Trustee granted an option to the ALICE Vendor to sell, ALICE@Mediapolis;  

(ii) the BP-BBD2 SPA was entered into between the REIT Trustee (as purchaser), BPL (as 

vendor) and ASRE (as vendor) (together with BPL, the “BP-BBD2 Vendors” and each a 

“BP-BBD2 Vendor”), pursuant to which the BP-BBD2 Vendors agree to sell, and the REIT 

Trustee agrees to purchase, the total issued shares of BP-BBD2, through the sale and 

transfer of the total issued shares of BP-BBD2;  

(iii) the ABP3 PCOA in respect of AUMOVIO Building Phase 3 was entered into between 

BPREI (as option holder) and BP-CA3 LLP (the “ABP3 Vendor”) (as vendor), pursuant to 

which (a) the ABP3 Vendor granted an option to BPREI or the BIF Trustee, as the nominee 

of BPREI, to purchase and (b) BPREI granted or agreed to procure the grant by Perpetual 

(Asia) Limited (in its capacity as trustee of BIF) (the “BIF Trustee”) of, an option to the 

ABP3 Vendor to sell, AUMOVIO Building Phase 3. For the avoidance of doubt, BPREI is 

the option holder pursuant to the ABP3 PCOA but will not itself acquire AUMOVIO Building 

Phase 3 and will not be able to nominate any subsidiary of BSL to acquire AUMOVIO 

Building Phase 3. On 6 February 2026, BPREI nominated the BIF Trustee to exercise the 

option as purchaser;  

(iv) the 11SAL PCOA in respect of 11 Seletar Aerospace Link was entered into between BPREI 

(as option holder) and BP-SF Turbo LLP (the “11SAL Vendor”) (as vendor), pursuant to 

which (a) the 11SAL Vendor granted an option to BPREI or the REIT Trustee, as the 

nominee of BPREI, to purchase and (b) BPREI granted or agreed to procure the grant by 

the REIT Trustee of, an option to the 11SAL Vendor to sell, 11 Seletar Aerospace Link. 

For the avoidance of doubt, BPREI is the option holder pursuant to the 11SAL PCOA but 

will not itself acquire 11 Seletar Aerospace Link and will not be able to nominate any 

subsidiary of BSL to acquire 11 Seletar Aerospace Link. On 5 February 2026, BPREI 

nominated the REIT Trustee to exercise the option as purchaser;  

(v) the RR PCOA in respect of Rolls-Royce Solutions Asia was entered into between the REIT 

Trustee (as purchaser) and BP-TN Pte. Ltd. (the “RR Vendor”) (as vendor),  pursuant to 

which (a) the RR Vendor granted an option to the REIT Trustee to purchase and (b) the 

REIT Trustee granted an option to the RR Vendor to sell, Rolls-Royce Solutions Asia; 
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(vi) the 31TSA PCOA in respect of 31 Tuas South Avenue 10 was entered into between the 

REIT Trustee (as purchaser) and BP-EA Pte. Ltd. (the “31TSA Vendor”) (as vendor), 

pursuant to which (a) the 31TSA Vendor granted an option to the REIT Trustee to purchase 

and (b) the REIT Trustee granted an option to the 31TSA Vendor to sell, 31 Tuas South 

Avenue; 

(vii) the Snakepit SPA was entered into between the REIT Trustee (as purchaser) and BPL (as 

vendor), Snakepit Holdings Pte. Ltd. (“Snakepit Holdings”) (as vendor), Naxos Ventures 

Pte. Ltd. (“Naxos”) (as vendor), Lee Li Meng (“LLM”) (as vendor), Teng Ei Liang (“TEL”) 

(as vendor), CSCH Global Pte. Ltd. (“CSCH”) (as vendor), Performance International 

Development Limited (“PIDL” and together with BPL, Snakepit Holdings, Naxos, LLM, TEL 

and CSCH, the “Snakepit Vendors”) (as vendor) to acquire 98.4% of the Class B ordinary 

shares of Snakepit-BP 1 Pte. Ltd. (the “Snakepit Sale Shares”), which in turn holds a 

48.5% partnership interest in Snakepit-BP LLP, which holds Razer SEA HQ;  

(viii) the BIF UPA was entered into between the REIT Trustee (as purchaser), AP SG 21 Pte. 

Ltd. (as vendor), BPREI (as vendor) and Metrobilt Construction Pte Ltd (as vendor) 

(together with AP SG 21 Pte. Ltd. and BPREI, the “BIF UPA Vendors” and each a “BIF 

UPA Vendor”), pursuant to which the BIF UPA Vendors agree to sell, and the REIT 

Trustee agrees to purchase, the total issued BIF Units (the “BIF Sale Units”); 

(ix) the AMC LLPA will be entered into between BPL, the REIT Trustee and the REIT Manager 

to amend and restate the limited liability partnership agreement of AMC LLP;  

(x) the TPM LLPA will be entered into between BP-TPM1, the REIT Trustee and the REIT 

Manager to amend and restate the limited liability partnership agreement of TPM LLP; 

(xi) the Snakepit LLPA will be entered into between BPL, Snakepit Holdings, Snakepit-BP 1 

Pte. Ltd. and the REIT Manager to amend and restate the limited liability partnership 

agreement of Snakepit-BP LLP;   

(xii) the right of first refusal agreement will be entered into between the REIT Trustee and BPL, 

pursuant to which BPL will grant a right of first refusal to the REIT Trustee (the “BPL 

ROFR”, and the right of first refusal agreement, the “BPL Right of First Refusal 

Agreement”);   

(xiii) the BPL Units Subscription Agreement will be entered into between BPREI and the REIT 

Manager for BPREI to subscribe for the BPL Units; and  

(xiv) the Sponsor and BPL Deed of Contribution will be entered into between UIB, BPREI and 

the REIT Trustee, pursuant to which in support of UI Boustead REIT, UIB and BPL (through 

BPREI) undertakes to bear the Sponsor and BPL Contribution, which shall be applied in 

full by UI Boustead REIT to directly pay for the IPO expenses.   

In approving the Proposed BPL Transactions, Shareholders are deemed to have approved 

the entry into the Proposed Agreements by the Group1.  

 

  

 
1  The Proposed Agreements do not exhaustively refer to all the agreements entered or to be entered into in connection 

with the IPO of UI Boustead REIT and referred to in this Circular, because the Group is not a party to such agreements. 
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Estimated Total Transaction Cost 

The estimated total cost of the Proposed BPL Transactions is approximately S$8.0 million, 

comprising the estimated professional and other fees, and expenses incurred or to be incurred by 

BSL in connection with the IPO of UI Boustead REIT (the “Total Transaction Cost”), but which 

does not, for the avoidance of doubt, include the fees and expenses incurred or to be incurred by 

UI Boustead REIT in connection with its IPO.   

Use of Proceeds  

The Group will receive the Total Proceeds, estimated to be approximately S$258.7 million.  

Subject to relevant laws and regulations, the Company currently intends to use (which may be 

subject to change) the Total Proceeds in the following manner:  

(i) approximately S$202.8 million to subscribe for the BPL Units, subject to the bookbuilding 

process and exercise of any over-allotment option in connection with stabilisation for the 

IPO;  

(ii) approximately S$8.0 million to pay the Total Transaction Costs;  

(iii) approximately S$5.6 million to be applied towards BPL’s Contribution; and  

(iv) the remainder to be deployed as working capital. 

 

RATIONALE FOR AND BENEFITS OF PROPOSED BPL TRANSACTIONS 

The Company believes that the Proposed BPL Transactions will bring the following benefits to 

Shareholders:   

(i) BSL will be able to monetise and unlock the value of real estate held by BPL;  

(ii) BSL will be able to consolidate its industrial real estate holdings into a single liquid and 

tax-efficient investment vehicle; 

(iii) BSL’s participation in UI Boustead REIT gives shareholders strategic access and 

geographic diversification into growth markets beyond Singapore, as well as Singapore 

REIT exposure; and  

(iv) BSL will be able to pursue various capital allocation options and/or investments in growth 

opportunities with the balance of sales proceeds.   

 

REQUIREMENT FOR SHAREHOLDERS’ APPROVAL   

Major Transaction  

The Proposed BPL Transactions constitute a “major transaction” under Rule 1014(1) of the Listing 

Manual as the Total Proceeds received by the Company is approximately 25.2% of the Company’s 

market capitalisation of S$1,028.1 million as at 6 February 2026, the net profits of the Company’s 

interests in the Divestment Properties is approximately 27.7% of the Group’s net profits and when 

taking into account the Company’s interest in UI Boustead REIT through the BPL Units, the net 

asset value (“NAV”) of the Company’s interest in the Singapore Properties being divested is 

approximately 25.3% of the Group’s NAV (based on the 1H FY2026 Unaudited Financial 
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Statements).   

As the relative figures under Rules 1006(a), 1006(b) and 1006(c) exceed 20.0%, the Proposed 

BPL Transactions are subject to the specific approval of Shareholders at an extraordinary general 

meeting under Chapter 10 of the Listing Manual. 

By approving the Proposed BPL Transactions (being the Proposed Divestments, the Bond-Related 

Transactions, the BPL Units Subscription and BPL’s Contribution), Shareholders are deemed to 

have also approved the other Proposed Transactions relating to the Group.   

(See paragraph 5.2 of the Letter to Shareholders for further details.) 
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INDICATIVE TIMETABLE 

The timetable for the events which are scheduled to take place after the EGM is indicative only and 

is subject to change at the Company’s absolute discretion. Any changes (including any 

determination of the relevant dates) to the timetable below will be announced.  

Event  Date and Time 

Notice of EGM : 10 February 2026 

Last date and time for submission of questions in 

advance of EGM 

: 19 February 2026 at 10.30 am  

Last date and time for submission of Proxy Forms  : 23 February 2026 at 10.30 am  

Date and time of EGM : 25 February 2026 at 10.30 am  

Venue of EGM : Room MR303-304 (Level 3), Suntec Singapore 

Convention & Exhibition Centre, 1 Raffles 

Boulevard, Suntec City, Singapore 039593 

If approval for the Proposed BPL Transactions is obtained at the EGM: 

Target date for completion of Proposed 

Divestments  

: 1H 2026 

Listing of UI Boustead REIT  : 1H 2026 
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Date: 10 February 2026 

To: Shareholders of Boustead Singapore Limited 

Dear Sir/Madam 

PROPOSED BPL TRANSACTIONS IN CONNECTION WITH PROPOSED LISTING OF UI 

BOUSTEAD REIT 

1. INTRODUCTION 

1.1 Overview of UI Boustead REIT IPO 

On 12 June 2025, the Company announced that it was undertaking strategic reviews in 

respect of its stakes in its Singapore logistics and industrial assets, which included a 

potential sale to a REIT to be listed on the SGX-ST1. 

On 2 September 2025, the Company announced that applications had been submitted to 

the SGX-ST and the MAS on behalf of UIB’s entities in relation to the proposed IPO and 

listing of UI Boustead REIT on the SGX-ST2.  

On 18 September 2025, the Company announced the entry into agreements for the 

divestment of its stakes in four (4) properties, as well as the other potential transactions that 

may be undertaken in connection with the IPO of UI Boustead REIT3. 

On 10 February 2026, the Company announced the entry into the agreements for the 

divestment of its stakes in the remaining Singapore properties in connection with the IPO of 

UI Boustead REIT and the issuance of the ETL Letter for the proposed listing of UI Boustead 

REIT from the SGX-ST4.  

The Company had, on 12 September 2025, submitted an application to the SGX-ST to seek 

its confirmation that the listing of UI Boustead REIT would not amount to a chain listing in 

contravention of Rule 210(6) of the Listing Manual. The SGX-ST has advised the Company 

that, based on the Company’s submissions and representations to the SGX-ST, the SGX-ST 

concurs with the Company’s view that the listing of UI Boustead REIT would not amount to 

a chain listing, subject to compliance with the SGX-ST’s listing requirements and guidelines. 

The SGX-ST reserves the right to amend and/or vary the above decision, and such decision 

is subject to changes in the SGX-ST’s policies. 

UI Boustead REIT is a REIT established with the principal investment strategy of investing, 

directly or indirectly, in logistics, industrial, Hi-Specs industrial and business space5 assets 

 
1  For more information, see the announcement dated 12 June 2025 titled “Boustead Conducts Strategic Review of Its 

Singapore Logistics and Industrial Assets”. 

2  For more information, see the announcement dated 2 September 2025 titled “Submission of Regulatory Applications in 

Respect of Proposed REIT Listing”. 

3  For more information, see the announcement dated 18 September 2025 titled “Proposed Divestment of Stakes in Certain 

Singapore Logistics and Industrial Assets and other Potential Transactions in Connection with the Proposed Listing of 

UI Boustead REIT on the SGX-ST ”. 

4  For more information, see the announcement dated 10 February 2026 titled “(1) Entry into Agreements for the 

Divestment of Interests in the Remaining Singapore Properties in Connection with the Proposed Listing of UI Boustead 

REIT; (2) Eligibility-To-List for the Proposed Listing of UI Boustead REIT; and (3) Issuance of Circular”. 

5  The term “business space” refers to commercial properties such as business parks, offices and/or near-city facilities 

that support knowledge-intensive, research, professional, technology, servicing and service-oriented business activities. 
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and real estate-related assets in the Asia Pacific region. While UI Boustead REIT’s 

investment strategy includes investments in the Asia Pacific region, its initial focus will be 

on Singapore and Japan.   

UIB REIT Management Pte. Ltd., a wholly-owned subsidiary of UIB, is the REIT Manager 

and Perpetual (Asia) Limited is the REIT Trustee. 

The Initial Portfolio will comprise 23 properties – with 21 leasehold properties located in 

Singapore and two (2) freehold properties located in Japan. The IPO Properties have a total 

GFA of approximately 5.9 million sq ft and NLA of approximately 5.3 million sq ft. The total 

Agreed Property Value of the Initial Portfolio is approximately S$1,904.2 million as at 30 

September 2025, which will form the basis for: (i) the purchase consideration for certain of 

the IPO Properties which will be acquired by UI Boustead REIT through the acquisition of 

various REIT Entities; and (ii) the purchase consideration for the rest of the IPO Properties 

that will be directly held by UI Boustead REIT.  

UI Boustead REIT will hold 49.0% partnership interests in two (2) limited liability 

partnerships, which hold 100.0% of the interests in two (2) Singapore Properties1 (namely, 

98 Tuas Bay Drive and 6 Tampines Industrial Avenue 5). UI Boustead REIT will be entitled 

to 100.0% economic interests in respect of 98 Tuas Bay Drive and 6 Tampines Industrial 

Avenue 5 as it will receive: (i) 100.0% of the distributions from AMC LLP and TPM LLP 

under the AMC LLPA and TPM LLPA, respectively; and (ii) interest payable on the AMC 

Bonds and the TPM Bonds.  

UI Boustead REIT will also hold 98.4% of the Class B ordinary shares of Snakepit-BP 1 Pte. 

Ltd., which in turn holds 48.5% of the partnership interest in Snakepit-BP LLP, which in turn 

holds a 100.0% interest in one (1) Singapore Property (namely, Razer SEA HQ). UI 

Boustead REIT will receive: (i) 98.4% of the dividends from Snakepit-BP 1 Pte. Ltd., which 

in turn will receive 100.0% of the distributions from Snakepit-BP LLP under the Snakepit 

LLPA; and (ii) interest payable on the Snakepit Bonds.  

In respect of the two (2) Japan Properties, UI Boustead REIT will acquire and hold the TBIs 

of the Japan Properties through the tokutei mokuteki kaisha (“TMK”) and the tokumei kumiai 

– godo kaisha (“TK-GK”) investment structures, which are common investment structures 

typically used for real estate investments in the current real estate market in Japan.  

71.2% of the Initial Portfolio (on a 100.0% basis and by Agreed Property Value) is 

represented by the 21 Singapore Properties. The indicative value of BSL’s interests in the 

21 Singapore Properties comprises approximately 25.3% of the Initial Portfolio (on a 100.0% 

basis and by Agreed Property Value). The two (2) Japan Properties comprise approximately 

28.8% of the Initial Portfolio (on a 100.0% basis and by Agreed Property Value). BSL does 

not hold any interests in the Japan Properties through its subsidiaries2. 

  

 
1  Other than customary current assets like cash balances, each of AMC LLP, TPM LLP and Snakepit-BP LLP does not 

hold any assets other than the respective three (3) Singapore Properties.  

2  The Japan Properties are managed by a subsidiary of the Sponsor, which is an associated company of BSL as at the 

Latest Practicable Date, and the Sponsor is a minority investor in the funds holding the Japan Properties. 
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A brief overview of the details of the Singapore Properties as at 30 September 2025 is set 

out below:  

 Singapore Properties 

Number of Properties 21 

Valuation(1) (S$’million)   1,332.2 

Agreed Property Value(2) (S$’million)  1,355.7 

NLA (sq ft) 3,467,083 

GFA (sq ft) 3,772,393 

Notes: 

(1) In relation to the valuations of the Singapore Properties, the Independent Valuers were engaged to provide 

valuations as at 30 September 2025. Please refer to Appendix A of this Circular for the valuation summary 

letters and valuation certificates by the Independent Valuers for further details. 

(2) The Agreed Property Value of approximately S$1,904.2 million is in relation to the entire Initial Portfolio (the 

Singapore Properties and the Japan Properties) on a 100.0% basis whereas the Agreed Property Value of 

S$1,355.7 million relates to only the Singapore Properties on a 100.0% basis. The Agreed Property Value of 

the Initial Portfolio on a 100.0% basis was determined on a willing buyer and willing seller basis, taking into 

account the respective valuations commissioned by the REIT Trustee, the REIT Manager and the relevant 

vendors.  

UI Boustead REIT is established by UIB, and UIB is an associated company (as defined in 

the Listing Manual) of the Company as at the Latest Practicable Date, through BP-Unity Pte. 

Ltd.’s (a subsidiary of BPL) shareholding interest in UIB of approximately 24%. The initial 

sole unitholder of UI Boustead REIT is UIBSGI1, a wholly-owned subsidiary of UIB.  

BSL (through BPREI, a wholly-owned subsidiary of BPL) will hold up to approximately 16.9% 

of the Units in issue on the Listing Date1, subject to the bookbuilding and exercise of any 

over-allotment option in connection with stabilisation for the IPO. Mr Wong Fong Fui, 

Chairman & Group Chief Executive Officer, is expected to subscribe (as a cornerstone 

investor in UI Boustead REIT and out of his own funds) for no more than 5.0% of the total 

Units in issue on the Listing Date.  

  

 
1  The Company’s interest in UI Boustead REIT will be recognised as an investment in securities on the Company’s books.  
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Diagrammatic illustrations of the relationship among, inter alia, the Company, BPL, the 

Sponsor, the REIT Manager, BIF and UI Boustead REIT before and after the completion of 

the Proposed BPL Transactions as at the Latest Practicable Date are set out below.  

 
Before Proposed BPL Transactions 

    

Note: 

(1) The remaining 75.0% of the BIF Units are held in the following proportions: (i) AP SG 21 Pte. Ltd. holds 

49.0% of the BIF Units; and (ii) Metrobilt Construction Pte Ltd holds 26.0% of the BIF Units.  
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After Proposed BPL Transactions 

   

 

UIB (previously known as UI Holdings Limited) was formed between Unified Industrial (the 

group which UI Holdings Limited operated under) and BPL’s real estate business on 12 

March 2025. The transaction brought together the capabilities of the two (2) businesses 

across acquisition, development, asset management, and property and lease management, 

by combining Unified Industrial’s established presence in North Asia with BPL’s business in 

Southeast Asia, to cover key markets across the Asian region. The enlarged UIB business 

combined the operational track record and execution experience of Unified Industrial and 

BPL in Asia, having developed and invested in transactions with an estimated value of over 

US$7.7 billion and approximately 37.5 million sq ft of GFA across Singapore and Japan as 

at 31 December 2025.  

The current shareholders of the Sponsor are TCK Kanji Investments Pte. Ltd. (a joint venture 

vehicle held by investment vehicles managed by entities operating within the Real Estate 

division of Macquarie Asset Management), BP-Unity Pte. Ltd. (a subsidiary of BPL) and the 

founders of Unified Industrial, Mr Josh Olsan and Mr Ross Antoci.  
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1.2 Summary of Approval Sought 

The Company is seeking approval from the Shareholders for the Proposed BPL 

Transactions in connection with the proposed listing of UI Boustead REIT (Ordinary 

Resolution1). 

For the avoidance of doubt, the completion of the Proposed BPL Transactions is 

conditional on the IPO of UI Boustead REIT and the listing and quotation of the Units 

taking place. In the event that such listing and quotation of Units does not take place, 

completion of the Proposed BPL Transactions will not occur. The proposed IPO and 

listing of UI Boustead REIT is subject to various regulatory approvals (including tax 

rulings) and market conditions.   

2. PROPOSED DIVESTMENTS AND OTHER TRANSACTIONS  

2.1 Proposed Divestments  

The Proposed Divestments in connection with the IPO of UI Boustead REIT are as follows:   

(i) BPL’s 51.0% interest in two (2) Singapore Properties, namely, (a) 

ALICE@Mediapolis, held through BPL’s 51.0% partnership interest in BP-Alice LLP 

which in turn holds ALICE@Mediapolis, to be divested through the ALICE PCOA; 

and (b) 8 & 12 Seletar Aerospace Heights, held through BPL’s 51.0% shareholding 

interest in BP-BBD2, to be divested through the BP-BBD2 SPA;  

(ii) BPL’s 62.25% effective interest in AUMOVIO Building Phase 3, comprising: (a) its 

50.0% effective interest in BP-CA3 LLP2, which in turn holds AUMOVIO Building 

Phase 3, to be divested through the ABP3 PCOA; and (b) its effective 12.25% 

interest in AUMOVIO Building Phase 3, held through its 25.0% unitholding in BIF, 

which holds 49.0% partnership interests in BP-CA3 LLP; 

(iii) BPL’s 37.75% effective interest in 11 Seletar Aerospace Link, comprising: (a) its 

25.5% partnership interest in BP-SF Turbo LLP, which in turn holds 11 Seletar 

Aerospace Link, to be divested through the 11SAL PCOA; and (b) its effective 

12.25% interest in 11 Seletar Aerospace Link, held through its 25.0% unitholding in 

BIF, which holds 49.0% partnership interests in BP-SF Turbo LLP; 

(iv) BPL’s 63.25% effective interest in Rolls-Royce Solutions Asia, comprising: (a) its 

51.0% shareholding in BP-TN Pte. Ltd. which in turn holds Rolls-Royce Solutions 

Asia, to be divested through the RR PCOA; and (b) its effective 12.25% interest in 

Rolls-Royce Solutions Asia, held through its 25.0% unitholding in BIF, which holds 

the remaining 49.0% shareholding in BP-TN Pte. Ltd.;  

(v) BPL’s 100.0% interest in 31 Tuas South Avenue 10, held through its 100.0% 

shareholding in BP-EA Pte. Ltd., to be divested through the 31TSA PCOA; 

 

 
1  “Ordinary Resolution” means a resolution proposed and passed as such by a majority being greater than 50.0% or 

more of the total number of votes cast for and against such resolution at a meeting of Shareholders convened in 

accordance with the Constitution.  

2  BPL’s 50.0% effective interest in BP-CA3 LLP is derived from its wholly-owned subsidiary, BP-CA Pte. Ltd., which holds 

50.0% of the partnership interests in BP-CA3 LLP.  
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(vi) BPL’s interest in Razer SEA HQ, held through its 4.8% interest in the Class B 

ordinary shares of Snakepit-BP 1 Pte. Ltd., which in turn holds a 48.5% partnership 

interest in Snakepit-BP LLP1, which holds Razer SEA HQ, to be divested through 

the Snakepit SPA; and 

(vii) BPL’s 25.0% effective interest in 12 Singapore Properties (namely, (a) Edward 

Boustead Centre; (b) GSK Asia House; (c) AUMOVIO Building Phase 1 and 2; (d) 

351 Braddell Road; (e) 10 Seletar Aerospace Heights; (f) 10 Changi North Way; (g) 

12 Changi North Way; (h) 16 Changi North Way; (i) 26 Changi North Rise; (j) Jabil 

Circuit; (k) 85 Tuas South Avenue 1; and (l)  26 Tai Seng Street), held through its 

25.0% unitholding in BIF, which wholly owns the 12 Singapore Properties, to be 

divested through the BIF UPA2. 

In respect of the 21 Singapore Properties, other than 98 Tuas Bay Drive, 6 Tampines 

Industrial Avenue 5 and Razer SEA HQ which are held by AMC LLP, TPM LLP and 

Snakepit-BP LLP respectively, BPL will be divesting its entire interests in each of the other 

Singapore Properties. BPL will continue to hold 51.0% partnership interests in AMC LLP 

and TPM LLP and 25.75% partnership interests in Snakepit-BP LLP and 50.0% of the Class 

A ordinary shares3 of Snakepit-BP 1 Pte. Ltd., which holds a 48.5% partnership interest in 

Snakepit-BP LLP.  

2.2 Other Transactions 

The other transactions in connection with the IPO of UI Boustead REIT are set out below: 

(i) the AMC SPA entered into between the REIT Trustee (as purchaser) and the AMC 

Vendor (as vendor) on 18 September 2025, pursuant to which the AMC Vendor 

agrees to sell and the REIT Trustee agrees to purchase, 49.0% of the partnership 

interests in AMC LLP, which holds 100.0% of 98 Tuas Bay Drive;  

(ii) the AMC Bond Subscription Agreement to be entered into between the REIT 

Trustee and AMC LLP, pursuant to which the REIT Trustee will subscribe for the 

AMC Bonds. The proceeds from the issuance of the AMC Bonds will be applied 

towards funding the repayment of the loans extended by BPL to AMC LLP and 

upfront cash distributions from AMC LLP to BPL. Following the issuance of the AMC 

Bonds, there will not be any outstanding loans from BPL to AMC LLP; 

(iii) the AMC LLPA to be entered into between BPL, the REIT Trustee and the REIT 

Manager to amend and restate the limited liability partnership agreement of AMC 

LLP to provide, inter alia, for the AMC Bond Payments and that for so long as the 

 
1  Other than customary cash assets like cash balances, Snakepit-BP 1 Pte. Ltd. does not hold any assets other than its 

48.5% partnership interest in Snakepit-BP LLP. Please refer to Appendix B for the shareholding structure of 

Snakepit-BP LLP.  

2  BPREI is the holder of notes issued by Perpetual (Asia) Limited (in its capacity as trustee of BIF). On completion of the 

divestment of the BIF Units held by BPREI, the notes will be fully redeemed, and the total consideration receivable by 

BPREI for the divestment of its BIF Units shall comprise cash from the sale of its BIF Units and the proceeds from the 

redemption of the notes.  

3  The Class A ordinary shares of Snakepit-BP 1 Pte. Ltd. carry voting rights in relation to matters on the management of 

Snakepit-BP 1 Pte. Ltd. and, to the extent of its voting rights in relation to Snakepit-BP LLP, the management of 

Snakepit-BP LLP but do not entitle the holder to receive dividends or distribution of profits and company assets upon 

winding up. The Class B ordinary shares of Snakepit-BP 1 Pte. Ltd. do not entitle the holder to voting rights (save that 

in very major matters, the holder may exercise veto rights) but entitle the holder to receive dividends and distribution of 

profits and company assets upon winding up. 
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AMC Bonds are in place, the REIT Trustee will be entitled to 100.0% of the 

distributions to be paid by AMC LLP; 

(iv) the TPM SPA entered into between the REIT Trustee (as purchaser) and the TPM 

Vendor (as vendor) on 18 September 2025, pursuant to which the TPM Vendor 

agrees to sell and the REIT Trustee agrees to purchase, 49.0% of the partnership 

interests in TPM LLP, which holds 100.0% of 6 Tampines Industrial Avenue 5;  

(v) the TPM Bond Subscription Agreement to be entered into between the REIT 

Trustee and TPM LLP, pursuant to which the REIT Trustee will subscribe for the 

TPM Bonds. The proceeds from the issuance of the TPM Bonds will be applied 

towards funding the repayment of the loans extended by BP-TPM1, a wholly-owned 

subsidiary of BPL, to TPM LLP and upfront cash distributions from TPM LLP to BP-

TPM1. Following the issuance of the TPM Bonds, there will not be any outstanding 

loans from BP-TPM1 to TPM LLP; 

(vi) the TPM LLPA to be entered into between BP-TPM1, the REIT Trustee and the 

REIT Manager to amend and restate the limited liability partnership agreement of 

TPM LLP to provide, inter alia, for the TPM Bond Payments and that for so long as 

the TPM Bonds are in place, the REIT Trustee will be entitled to 100.0% of the 

distributions paid by TPM LLP; 

(vii) the Snakepit Bond Subscription Agreement to be entered into between the REIT 

Trustee and Snakepit-BP LLP, pursuant to which the REIT Trustee will subscribe 

for the Snakepit Bonds issued by Snakepit-BP LLP. The proceeds from the 

issuance of the Snakepit Bonds will be applied towards: (a) funding the repayment 

of the loans extended by BPL to Snakepit-BP LLP and upfront cash distributions 

from Snakepit-BP LLP to BPL; and (b) funding the repayment of the loans extended 

by Snakepit Holdings to Snakepit-BP LLP and upfront cash distributions from 

Snakepit-BP LLP to Snakepit Holdings. Following the issuance of the Snakepit 

Bonds, there will not be any outstanding loans from BPL to Snakepit-BP LLP;  

(viii) the Snakepit LLPA to be entered into between BPL, Snakepit Holdings, Snakepit-

BP 1 Pte. Ltd. and the REIT Manager to amend and restate the limited liability 

partnership agreement of Snakepit-BP LLP to provide, inter alia, that for so long as 

the Snakepit Bonds are in place, Snakepit-BP 1 Pte. Ltd. will be entitled to 100.0% 

of the distributions paid by Snakepit-BP LLP ;  

(ix) the TBI purchase and sale agreements in respect of the Japan Properties to be 

entered into between the Japan Purchasers (as purchasers) and the Japan 

Vendors, pursuant to which the Japan Vendors agree to sell, and the Japan 

Purchasers agree to purchase, 100.0% of the TBIs of the Japan Properties; 

(x) the Trust Deed entered into between the REIT Manager and the REIT Trustee, 

constituting UI Boustead REIT (as amended and restated); 

(xi) the BIF Second Amending and Restating Deed to be entered into between 

Boustead Industrial Fund Management Pte. Ltd., in its capacity as the BIF 
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Manager1, and Perpetual (Asia) Limited (in its capacity as trustee of BIF) to amend 

the BIF Trust Deed2;   

(xii) to demonstrate its support for UI Boustead REIT, the Sponsor will grant the Sponsor 

ROFR to the REIT Trustee over its stabilised income-producing logistics, industrial, 

Hi-Specs industrial and business space real estate assets in the Asia Pacific region; 

(xiii) BPL will grant the BPL ROFR to the REIT Trustee over its stabilised income-

producing logistics, industrial, Hi-Specs industrial and business space real estate 

assets in the Asia Pacific region3;  

(xiv) the BPL Units Subscription Agreement to be entered into between BPREI and the 

REIT Manager for BPREI to subscribe for the BPL Units4; 

(xv) the Sponsor Units Subscription Agreement to be entered into between UIB (through 

UIBSGI1) and the REIT Manager for UIB to subscribe for the Sponsor Units 

Subscription;  

(xvi) the Sponsor and BPL Deed of Contribution to be entered into between UIB, BPREI 

and the REIT Trustee, pursuant to which in support of UI Boustead REIT, UIB and 

BPL (through BPREI) undertakes to bear the Sponsor and BPL Contribution, which 

will be applied in full by UI Boustead REIT to directly pay for the IPO expenses5;  

(xvii) the Master Property Management Agreement to be entered into between the REIT 

Manager, the REIT Trustee and the Property Manager, a wholly-owned subsidiary 

of UIB6, pursuant to which the Property Manager and/or its related corporations or 

affiliates will be appointed to (a) operate, maintain, manage and market, or (b) 

procure the operation, maintenance, management and marketing of, the Singapore 

Properties and any property that is subsequently acquired (whether directly or 

indirectly) by the REIT Trustee. Pursuant to the Master Property Management 

Agreement, the REIT Manager, the Property Manager and the REIT Trustee or the 

relevant REIT Entities will enter into separate Singapore Individual Property 

Management Agreements, to appoint the Property Manager as the property 

 
1  BPL currently holds 100.0% of the shareholding in the BIF Manager. It is intended that BPL will reduce its shareholding 

interest in the BIF Manager to 51.0% and, in connection therewith, the BIF Manager will issue new shares to the REIT 

Manager and BPL such that the REIT Manager and BPL will respectively hold 49.0% and 51.0% interest in the BIF 

Manager. The BIF Manager is in the process of applying for a capital markets services licence for fund management 

and, in connection therewith, both the REIT Manager and BPL are expected to subscribe for more shares in the BIF 

Manager in proportion to their shareholdings percentage to inject capital into the BIF Manager. 

2  Post-Listing, BIF will be a wholly-owned sub-trust of UI Boustead REIT. Accordingly, the amendments to the BIF Trust 

Deed are not material to Shareholders.   

3  BPL had on 31 December 2020 provided the BIF ROFR to BIF. In connection with the IPO of UI Boustead REIT, it is 

envisaged that the BIF ROFR will be terminated, and the BPL ROFR will be granted by BPL to the REIT Trustee.  

4  All of the BPL Units will be subject to a lock-up arrangement during the First Lock-up Period. After which, 50.0% of the 

BPL Units will remain subject to a lock-up for the Second Lock-up Period. 

5  For the avoidance of doubt, the Sponsor and BPL Contribution does not constitute a loan to UI Boustead REIT or a 

payment for subscription of Units. BPL’s Contribution constitutes 28.0% of the Sponsor and BPL Contribution, which is 

proportionately higher than BPL’s interest in UIB. The Sponsor and BPL have agreed that UI Boustead REIT shall not, 

in any event, be obliged to repay the Sponsor and BPL Contribution or to pay interest on the Sponsor and BPL 

Contribution. 

6  As the Sponsor is an associated company of the Company, the Property Manager is a subsidiary of an associated 

company of the Company.  



 

LETTER TO SHAREHOLDERS 

 

26 

manager for the Singapore Properties1;  

(xviii) CBRE K.K. and MS Building Support Co. Ltd. will be appointed as the Japan 

Property Managers of the Japan Properties 2; and  

(xix) UI Japan Ltd. will be appointed as the Japan Asset Manager of the TMK and GK in 

respect of the Japan Properties.  

For the avoidance of doubt, Shareholders are not approving the entry into the Other 

Transactions if the Group is not a party to these agreements. 

2.3 Divestment Consideration and Valuation 

The Agreed Property Value used to determine the purchase consideration is approximately 

S$1,904.2 million for the Initial Portfolio (on a 100.0% basis). The Total Transaction Amount 

payable by UI Boustead REIT for the Initial Portfolio is estimated to be approximately 

S$1,122.4 million and comprises (i) the aggregate purchase consideration of approximately 

S$1,067.3 million (subject to customary completion adjustments)3 and (ii) the aggregate 

principal amount of the LLP Bonds to be subscribed by UI Boustead REIT of S$55.1 million4.  

From the Total Transaction Amount, the Group will receive: (i) the Divestment Consideration 

for its interests in the Divestment Properties, estimated to be approximately S$218.7 million5; 

and (ii) approximately S$40.0 million6 comprising the Bond-Related Transactions7. The 

Company will fund the BPL Units Subscription of approximately S$202.8 million from the 

 
1 Pursuant to the terms of the Master Property Management Agreement, the REIT Manager and the Property Manager 

have entered into separate individual property management agreements with: (i) the REIT Trustee, for the Singapore 

Properties held directly by UI Boustead REIT (namely, ALICE@Mediapolis, 11 Seletar Aerospace Link, Rolls-Royce 

Solutions Asia and 31 Tuas South Avenue 10); (ii) the BIF Manager and the BIF Trustee, for the BIF Properties; (iii) 

AMC LLP, for 98 Tuas Bay Drive; (iv) TPM LLP, for 6 Tampines Industrial Avenue 5; (v) Snakepit-BP LLP, for Razer 

SEA HQ; and (vi) BP-BBD2, for 8 & 12 Seletar Aerospace Heights.  

2  For the avoidance of doubt, the Japan Property Managers are third-party professional property managers and are not 

related to BSL or the Sponsor.   

3  The aggregate purchase consideration is determined based on the aggregate of: (i) the Agreed Property Value of the 

Properties which will be directly acquired by UI Boustead REIT and (ii) the adjusted net asset value of the REIT Entities 

that will be acquired by UI Boustead REIT (subject to customary completion adjustments), taking into account: (a) the 

Agreed Property Value of the Properties held by UI Boustead REIT through such REIT Entities; (b) the proportionate 

interests in the REIT Entities (in the case of three (3) Properties held through LLPs) that UI Boustead REIT will not be 

acquiring 100.0% interests in; and (c) the debt of the REIT Entities that will be assumed by UI Boustead REIT. 

4  The principal amount of the LLP Bonds was determined based on: (i) 51.0% of the adjusted net asset value of AMC 

LLP; (ii) 51.0% of the adjusted net asset value of TPM LLP; and (iii) 51.5% of the adjusted net asset value of Snakepit-

BP LLP, as at 31 December 2025.  

5  The Divestment Consideration represents the amount which BSL will receive from the Proposed Divestments for its 

stake in the Divestment Properties. The Divestment Consideration is derived by applying BSL’s proportionate effective 

interests in the Divestment Properties against the Agreed Property Value of the Divestment Properties, which was 

arrived at on a willing buyer and willing seller basis, taking into account the valuations commissioned by BSL, and will 

be paid in cash. As the Divestment Consideration is based on BSL’s proportionate effective interests in the Divestment 

Properties, this amount is lower than the purchase consideration payable by UI Boustead REIT for its interests in the 

Divestment Properties (which is in turn based on the Agreed Property Value of the Divestment Properties) as UI 

Boustead REIT will also be acquiring interests in the Divestment Properties from other third-party vendors.  

6  The Total Proceeds of S$258.7 million is net of the bank borrowings of S$234.7 million in respect of the Agreed Property 

Value of the Divestment Properties.  

7  BPL is entering into the Bond-Related Transactions as 98 Tuas Bay Drive, 6 Tampines Industrial Avenue 5 and Razer 

SEA HQ are leased from JTC and are subject to the APP, which restricts transfer of ownership in the respective property 

until the expiry of the respective APP and other requirements imposed by JTC. Please refer to Appendix B of this 

Circular for further details of the APP and requirements imposed by JTC which relate to BPL’s ability to divest its interests 

to the REIT Trustee.  
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Divestment Consideration.  

The estimated Divestment Consideration represents an excess of approximately S$166.8 

million1 and S$166.7 million2 over the Company’s interest in the Properties as at 31 March 

2025 and 30 September 2025, respectively. Correspondingly, the gain from the Proposed 

Divestments based on the Company’s interests is estimated to be approximately S$154.6 

million or, as the case may be, S$154.5 million3.  

The Company has appointed the following Independent Valuers, which valued the 

Singapore Properties at S$1,332.2 million as at 30 September 2025:  

(i) Knight Frank valued all the properties located in Singapore (except 31 Tuas South 

Avenue 10); and  

(ii) C&W valued 31 Tuas South Avenue 10.  

The Company has reviewed and considered the valuation reports, including the key 

assumptions, limitations and estimates used for the valuations.  

Further details on the breakdown of the valuations by the Independent Valuers and the 

Agreed Property Value for the Singapore Properties are as set out in the table below:  

No. Property Name Valuation 

Method 

Valuation 

(S$’million)(1) 

Agreed 

Property 

Value  

(S$’million)  

Agreed 

Property 

Value based 

on BSL’s 

Interest in 

each 

Singapore 

Property 

(S$’million) 

1 12 Changi North Way  Capitalisation 

Approach and 

Discounted Cash 

Flow 

 

 

 

63.0 66.0 16.4 

2 16 Changi North Way 36.5 36.8 9.1 

3 10 Changi North Way 36.0 36.0 9.0 

4 ALICE@Mediapolis 201.0 209.5 106.3 

5 GSK Asia House 128.0 128.0 31.8 

6 Razer SEA HQ 110.0 110.0 30.7 

7 351 Braddell Road 132.0 131.0 32.6 

8 26 Tai Seng Street 105.0 105.0 26.1 

9 AUMOVIO Building Phase 

1 and 2  

69.9 72.0 17.9 

10 AUMOVIO Building Phase 24.0 25.4 15.7 

 
1  Based on the FY2025 Audited Financial Statements and the aggregate book value of the Company’s interests in the 

Divestment Properties as at 31 March 2025 of S$52.0 million.  

2  Based on the 1H FY2026 Unaudited Financial Statements and the aggregate book value of the Company’s interests in 

the Divestment Properties as at 30 September 2025 of S$52.1 million. 

3  These amounts are net of: (i) the approximately S$6.6 million to pay the estimated professional fees and other fees and 

expenses which will be incurred by the Company in connection with the Proposed Divestments; and (ii) BPL’s 

Contribution of S$5.6 million.  
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No. Property Name Valuation 

Method 

Valuation 

(S$’million)(1) 

Agreed 

Property 

Value  

(S$’million)  

Agreed 

Property 

Value based 

on BSL’s 

Interest in 

each 

Singapore 

Property 

(S$’million) 

3 

11 Edward Boustead Centre 29.0 29.5 7.3 

12 6 Tampines Industrial 

Avenue 5  

109.0 115.0 58.3 

13 8 & 12 Seletar Aerospace 

Heights 

71.8 72.7 36.9 

14 Rolls-Royce Solutions 

Asia 

55.0 51.6 32.5 

15 Jabil Circuit 46.8 48.0 11.9 

16 85 Tuas South Avenue 1 25.4 25.7 6.4 

17 10 Seletar Aerospace 

Heights 

23.0 24.4 6.1 

18 31 Tuas South Avenue 10 20.0 20.5 20.4 

19 26 Changi North Rise 18.5 19.7 4.9 

20 98 Tuas Bay Drive 16.6 17.0 8.6 

21 11 Seletar Aerospace Link 11.7 11.9 4.5 

 Total for Singapore 

Properties 

 1,332.2 1,355.7 493.4 

Note: 

(1) In relation to the valuations of the Singapore Properties, the Independent Valuers were engaged to provide 

valuations as at 30 September 2025.  

  

(See Appendix A of this Circular for the valuation summary letters and the valuation 

certificates by the Independent Valuers for further details, including the key assumptions, 

limitations and estimates used for the valuations. The Independent Valuers have considered 

and taken into account all pertinent factors in determining the valuations of each of the 

Singapore Properties, as defined in the SISV Standards and Guidelines.) 

2.4 The Proposed Agreements 

In connection with the Proposed BPL Transactions, the following Proposed Agreements will 

be entered into, or as the case may be, have been entered into:   

(i) the ALICE PCOA in respect of ALICE@Mediapolis was entered into between the 

REIT Trustee (as purchaser) and the ALICE Vendor (as vendor), pursuant to which 

(a) the ALICE Vendor granted an option to the REIT Trustee to purchase and (b) 

the REIT Trustee granted an option to the ALICE Vendor to sell, 

ALICE@Mediapolis;  
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(ii) the BP-BBD2 SPA was entered into between the REIT Trustee (as purchaser), the 

BP-BBD2 Vendors (as vendors), pursuant to which the BP-BBD2 Vendors agree to 

sell, and the REIT Trustee agrees to purchase, the total issued shares of BP-BBD2, 

through the sale and transfer of the total issued shares of BP-BBD2; 

(iii) the ABP3 PCOA in respect of AUMOVIO Building Phase 3 was entered into 

between BPREI (as option holder) and the ABP3 Vendor (as vendor), pursuant to 

which (a) the ABP3 Vendor granted an option to BPREI or the BIF Trustee, as the 

nominee of BPREI, to purchase and (b) BPREI granted or agreed to procure the 

grant by the BIF Trustee of, an option to the ABP3 Vendor to sell, AUMOVIO 

Building Phase 3. For the avoidance of doubt, BPREI is the option holder pursuant 

to the ABP3 PCOA but will not itself acquire AUMOVIO Building Phase 3 and will 

not be able to nominate any subsidiary of BSL to acquire AUMOVIO Building Phase 

3. On 6 February 2026, BPREI nominated the BIF Trustee to exercise the option as 

purchaser;  

(iv) the 11SAL PCOA in respect of 11 Seletar Aerospace Link was entered into between 

BPREI (as option holder) and the 11SAL Vendor (as vendor), pursuant to which (a) 

the 11SAL Vendor granted an option to BPREI or the REIT Trustee, as the nominee 

of BPREI, to purchase and (b)  BPREI granted or agreed to procure the grant by 

the REIT Trustee of, an option to the 11SAL Vendor to sell, 11 Seletar Aerospace 

Link. For the avoidance of doubt, BPREI is the option holder pursuant to the 11SAL 

PCOA but will not itself acquire 11 Seletar Aerospace Link and will not be able to 

nominate any subsidiary of BSL to acquire 11 Seletar Aerospace Link. On 5 

February 2026, BPREI nominated the REIT Trustee to exercise the option as 

purchaser;  

(v) the RR PCOA in respect of Rolls-Royce Solutions Asia was entered into between 

the REIT Trustee (as purchaser) and the RR Vendor (as vendor), pursuant to which 

(a) the RR Vendor granted an option to the REIT Trustee to purchase and (b) the 

REIT Trustee granted an option to the RR Vendor to sell, Rolls-Royce Solutions 

Asia;  

(vi) the 31TSA PCOA in respect of 31 Tuas South Avenue 10 was entered into between 

the REIT Trustee (as purchaser) and the 31TSA Vendor (as vendor), pursuant to 

which (a) the 31TSA Vendor granted an option to the REIT Trustee to purchase and 

(b) the REIT Trustee granted an option to the 31TSA Vendor to sell, 31 Tuas South 

Avenue 10; 

(vii) the Snakepit SPA was entered into between the REIT Trustee (as purchaser) and 

the Snakepit Vendors (as vendors), pursuant to which the Snakepit Vendors agree 

to sell, and the REIT Trustee agrees to purchase, the Snakepit Sale Shares, through 

the sale and transfer of 98.4% of the total issued Class B ordinary shares of 

Snakepit-BP 1 Pte. Ltd.;  

(viii) the BIF UPA was entered into between the REIT Trustee (as purchaser) and the 

BIF UPA Vendors, pursuant to which the BIF UPA Vendors will sell, and the REIT 

Trustee will purchase, the BIF Sale Units, through the sale and transfer of the total 

issued BIF Units;  
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(ix) the AMC LLPA will be entered into between BPL, the REIT Trustee and the REIT 

Manager to amend and restate the limited liability partnership agreement of AMC 

LLP;  

(x) the TPM LLPA will be entered into between BP-TPM1, the REIT Trustee and the 

REIT Manager to amend and restate the limited liability partnership agreement of 

TPM LLP;  

(xi) the Snakepit LLPA will be entered into between BPL, Snakepit Holdings, 

Snakepit-BP 1 Pte. Ltd. and the REIT Manager to amend and restate the limited 

liability partnership agreement of Snakepit-BP LLP; 

(xii) the BPL Right of First Refusal Agreement will be entered into between the REIT 

Trustee and BPL, pursuant to which BPL will grant the BPL ROFR to the REIT 

Trustee1;  

(xiii) the BPL Units Subscription Agreement will be entered into between BPREI and the 

REIT Manager for BPREI to subscribe for the BPL Units; and 

(xiv) the Sponsor and BPL Deed of Contribution will be entered into between UIB, BPREI 

and the REIT Trustee, pursuant to which in support of UI Boustead REIT, UIB and 

BPL (through BPREI) undertakes to bear the Sponsor and BPL Contribution.   

In approving the Proposed BPL Transactions, Shareholders are deemed to have 

approved the entry into the other Proposed Transactions relating to the Group. 

Shareholders are not approving the entry into the other Proposed Transactions if the 

Group is not a party to these agreements. 

2.5 ALICE PCOA  

The REIT Trustee (as purchaser) and the ALICE Vendor (as vendor) have entered into the 

ALICE PCOA, pursuant to which (i) the ALICE Vendor granted an option to the REIT Trustee 

to purchase; and (ii) the REIT Trustee granted an option to the ALICE Vendor to sell, 

ALICE@Mediapolis. The ALICE Vendor is the legal and beneficial owner of the leasehold 

term of 30 years commencing from 20 January 2017, granted pursuant to the Lease No. 

IG/136622F dated 1 November 2021 (the “ALICE JTC Lease”), in respect of 

ALICE@Mediapolis.  

Exercise by the REIT Trustee or the ALICE Vendor of the put or (as the case may be) call 

option would constitute a binding contract for the sale and purchase of the leasehold estate 

in respect of ALICE@Mediapolis between the REIT Trustee and the ALICE Vendor.   

The ALICE PCOA contains, among others, the following terms: 

2.5.1 the sale includes the plant, mechanical and electrical equipment located in or which 

otherwise relates to ALICE@Mediapolis; 

2.5.2 the purchase price of the leasehold estate in respect of ALICE@Mediapolis is 

S$209,500,000.00 (excluding GST); 

 
1  BPL had on 31 December 2020 provided the BIF ROFR to BIF. In connection with the IPO of UI Boustead REIT, it is 

envisaged that the BIF ROFR will be terminated, and the BPL Right of First Refusal Agreement will be granted by BPL 

to the REIT Trustee.  
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2.5.3 exercise of the put or (as the case may be) call option shall be subject to and 

conditional upon certain conditions being satisfied, including: 

(i) consent of JTC for the sale of ALICE@Mediapolis by the ALICE Vendor to 

the REIT Trustee; 

(ii) the fundamental warranties under the warranty and indemnity insurance 

policy and certain warranties relating to the capacity of the ALICE Vendor 

being true and accurate in all respects (without giving effect to any 

materiality qualifications contained therein) as at the date of the ALICE 

PCOA and as at the completion date; 

(iii) other warranties (other than fundamental warranties) under the warranty 

and indemnity insurance policy being true and accurate in all material 

respects (without giving effect to any materiality qualifications contained 

therein) as at the date of the warranty and indemnity insurance policy and 

as at the completion date as if made on the completion date, provided that 

this condition shall be regarded to be satisfied where the aggregate amount 

reasonably expected to be claimed does not exceed 20.0% of the purchase 

price; 

(iv) the ALICE Vendor having completed all environmental clean-up and/or 

remediation or preventive works or measures in respect of 

ALICE@Mediapolis if required by JTC, or the REIT Trustee having 

undertaken to carry out such works;  

(v) there being no material damage to ALICE@Mediapolis1; 

(vi) there being no acquisition or notice of intended acquisition of the whole or 

any material part of ALICE@Mediapolis 2  by the government or other 

competent authority; 

(vii) there being no unsatisfactory legal requisition reply in respect of 

ALICE@Mediapolis; 

(viii) the completion of the IPO of UI Boustead REIT; 

(ix) the REIT Trustee having procured a warranty and indemnity insurance 

policy on terms reasonably satisfactory to the REIT Trustee;  

(x) there being no decree, determination, injunction, judgment or other order 

entered or issued by any court or governmental authority of competent 

jurisdiction which has the effect of restraining or otherwise prohibiting 

consummation of the transaction and which remains in force and effect as 

 
1  “material damage to ALICE@Mediapolis” means damage to or destruction of any part of ALICE@Mediapolis and/or 

the plant, mechanical and electrical equipment located in or which otherwise relates to ALICE@Mediapolis so as to 

render any material or substantial part of ALICE@Mediapolis and/or the plant, mechanical and electrical equipment (a) 

unfit for use or occupation; (b) unsafe or inaccessible; or (c) incapable of being lawfully used (including without limitation) 

in accordance with the provisions of the ALICE JTC Lease.  

2  “material part of ALICE@Mediapolis” means any part of ALICE@Mediapolis that is affected by the acquisition or 

notice of intended acquisition such that (a) the same is unfit for use or occupation; (b) the same is rendered unsafe or 

inaccessible; or (c) the same cannot lawfully be used (including without limitation in accordance with the provisions of 

the ALICE JTC Lease). 



 

LETTER TO SHAREHOLDERS 

 

32 

at the completion date; 

(xi) the aggregate agreed property purchase price in relation to the properties 

to be sold pursuant to the ALICE PCOA and the following agreements being 

not less than S$426.1 million: (I) the 11 SAL PCOA; (II) the BP-BBD2 SPA; 

(III) the AMC SPA; and (IV) the TPM SPA;  

(xii) the agreed property purchase price in relation to the property to be sold 

pursuant to the ABP3 PCOA being the higher of two (2) independent 

valuations to be conducted by the valuers commissioned independently by 

the REIT Trustee and the REIT Manager, respectively, on or after the date 

of the ALICE PCOA, and not less than S$25.4 million; 

(xiii) the aggregate agreed property purchase price in relation to the properties 

to be sold pursuant to the following agreements being not less than S$785.6 

million:  

(a) the RR PCOA; 

(b) the 11SAL PCOA; and 

(c) the BIF UPA; and  

(xiv) the REIT Manager having obtained corporate authorisations for the 

transaction; 

2.5.4 completion shall take place on the date of exercise of the option, being the date on 

which UI Boustead REIT is listed on SGX-ST; 

2.5.5 ALICE@Mediapolis is sold on an “as is where is” condition and the REIT Trustee is 

deemed to have full notice and knowledge of the actual state and condition of 

ALICE@Mediapolis as regards to boundaries, dimensions, zoning, use, access, 

repair, physical state, light, air, drainage, sewerage and utility services, 

encroachment, area and all works and structures thereat; 

2.5.6 ALICE@Mediapolis is to be sold subject to and with the benefit of all tenancies, 

licence agreements, and building maintenance contracts subsisting as at 

completion, and from completion, the ALICE Vendor will assign its rights, benefits 

and covenants under such tenancies, licence agreements, and building 

maintenance contracts to the REIT Trustee; 

2.5.7 if, after the date of the ALICE PCOA and prior to completion, there is a breach of 

any warranty that would have entitled the REIT Trustee to be reimbursed under the 

warranty and indemnity insurance policy had the REIT Trustee been insured under 

the warranty and indemnity insurance policy for such breach, the ALICE Vendor 

shall use commercial best efforts to procure UIB SG FM Pte. Ltd. to, at the cost and 

expense of the ALICE Vendor, cure or remedy such breach; 

2.5.8 save for certain representations and warranties relating to the ALICE Vendor’s 

capacity, the ALICE Vendor makes no other representations and warranties 

including warranties pertaining to (i) title, (ii) supply of information, and (iii) any legal 

and property matters;  
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2.5.9 certain limitations on the liability of the ALICE Vendor in respect of any claim under 

the ALICE PCOA, such as:  

(i) being able to claim against the ALICE Vendor only in respect of a claim to 

which a notice of the claim is given by the REIT Trustee to the ALICE 

Vendor within: 

(a) in the case of claims relating to repair works to ALICE@Mediapolis 

and/or the plant, mechanical and electrical equipment located in or 

which otherwise relates to ALICE@Mediapolis by the ALICE 

Vendor in the event of damage thereto, one (1) year from 

completion; 

(b) in the case of claims relating to property tax collected 

retrospectively, five (5) years from completion; and 

(c) in the case of all other claims under the ALICE PCOA, one (1) year 

from completion; and 

(ii) the maximum aggregate liability of the ALICE Vendor in respect of: 

(a) all claims relating to repair works to ALICE@Mediapolis and/or the 

plant, mechanical and electrical equipment located in or which 

otherwise relates to ALICE@Mediapolis by the ALICE Vendor in 

the event of damage thereto shall not exceed 15.0% of the 

purchase price; 

(b) all claims relating to property tax collected retrospectively shall not 

exceed 15.0% of the purchase price; and 

(c) all other claims under the ALICE PCOA shall not exceed 15.0% of 

the purchase price; 

2.5.10 the sole and exclusive remedy of the REIT Trustee in respect of any claim for breach 

of any warranty is under the warranty and indemnity insurance policy procured in 

favour of the REIT Trustee, and the REIT Trustee shall not be entitled to make any 

claim against the ALICE Vendor save in the event of fraud of the ALICE Vendor; 

and  

2.5.11 the premium for the warranty and indemnity insurance policy procured in favour of 

the REIT Trustee in relation to the ALICE PCOA is to be paid by the ALICE Vendor 

up to an amount of S$995,509.11 (inclusive of GST) and any premium in excess 

thereof is to be paid by the REIT Trustee.  

2.6 BP-BBD2 SPA 

The REIT Trustee (as purchaser) and the BP-BBD2 Vendors (as vendors) have entered into 

the BP-BBD2 SPA, pursuant to which the BP-BBD2 Vendors agree to sell, and the REIT 

Trustee agrees to purchase, 100.0% of the shares in BP-BBD2.  
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The BP-BBD2 SPA provides, inter alia, for:  

2.6.1 the sale includes the plant, mechanical and electrical equipment, fixtures and fittings 

located in or which otherwise relate to 8 & 12 Seletar Aerospace Heights; 

2.6.2 the purchase price of the leasehold estate in respect of 8 & 12 Seletar Aerospace 

Heights is S$72,700,000.00 (excluding GST); 

2.6.3 certain conditions precedent being satisfied prior to completion, which include:  

(i) the BP-BBD2 Vendors and/or BP-BBD2 having obtained all required 

consents and waivers for the consummation of the BP-BBD2 SPA;  

(ii) the completion of the IPO of UI Boustead REIT; 

(iii) there being no material damage to 8 & 12 Seletar Aerospace Heights1;  

(iv) there being no unsatisfactory legal requisition replies to standard legal 

requisitions sent by the REIT Trustee to the relevant authorities;  

(v) there being no acquisition or notice of intended acquisition of 8 & 12 Seletar 

Aerospace Heights2 or any material part thereof by the government or other 

competent authority;  

(vi) there being no decree, determination, injunction, judgment or other order 

entered or issued by any court or governmental authority of competent 

jurisdiction which has the effect of restraining or otherwise prohibiting 

consummation of the transaction and which remains in force and effect as 

at the completion date; 

(vii) the fundamental warranties under the warranty and indemnity insurance 

policy and certain warranties relating to the capacity of the BP-BBD2 

Vendors being true and accurate in all respects (without giving effect to any 

materiality qualifications contained therein) as at the date of the BP-BBD2 

SPA and as at the completion date;  

(viii) other warranties (other than the fundamental warranties) under the 

warranty and indemnity insurance policy being true and accurate in all 

material respects (without giving effect to any materiality qualifications 

contained therein) as at the date of the warranty and indemnity insurance 

policy and as at the completion date as if made on the completion date, 

provided that this condition shall be regarded to be satisfied where the 

 
1  “material damage to 8 & 12 Seletar Aerospace Heights” means any damage to or destruction of 8 & 12 Seletar 

Aerospace Heights and/or the plant, mechanical and electrical equipment, fixtures and fittings located in or which 

otherwise relates to 8 & 12 Seletar Aerospace Heights so as to render any material or substantial part of 8 & 12 Seletar 

Aerospace Heights and/or the plant, mechanical and electrical equipment, fixtures and fittings located in or which 

otherwise relates to 8 & 12 Seletar Aerospace Heights (i) unfit for use or occupation; (ii) unsafe or inaccessible; or (iii) 

incapable of being lawfully used (including without limitation) in accordance with the provisions of the leasehold term of 

30 years commencing 7 February 2019, granted pursuant to the Leases IH/733282V and IH/725101U dated 19 May 

2023, each entered into between JTC and BP-BBD2 (the “8 & 12 Seletar Aerospace Heights JTC Lease”). 

2  “material part of 8 & 12 Seletar Aerospace Heights” means any part of 8 & 12 Seletar Aerospace Heights that is 

affected by the acquisition or notice of intended acquisition such that (a) the same is unfit for use or occupation; (b) the 

same is rendered unsafe or inaccessible; or (c) the same cannot lawfully be used (including without limitation in 

accordance with the provisions of the 8 & 12 Seletar Aerospace Heights JTC Lease). 
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aggregate amount reasonably expected to be claimed does not exceed 

20.0% of the purchase price; 

(ix) the REIT Trustee having procured the warranty and indemnity insurance 

policy on terms reasonably satisfactory to the REIT Trustee;  

(x) the aggregate agreed property purchase price in relation to the properties 

to be sold pursuant to BP-BBD2 SPA and the following agreements being 

not less than S$426.1 million: 

(a) the ALICE PCOA; 

(b) the 11SAL PCOA; 

(c) the AMC SPA; and  

(d) the TPM SPA; 

(xi) the agreed property purchase price in relation to the property to be sold 

pursuant to the ABP3 PCOA being the higher of two (2) independent 

valuations to be conducted by the valuers commissioned independently by 

the REIT Trustee and the REIT Manager, respectively, on or after the date 

of the ABP3 PCOA, and not less than S$25.4 million; 

(xii) the aggregate agreed property purchase price in relation to the properties 

to be sold pursuant to the following agreements being not less than S$785.6 

million: 

(a) the RR PCOA; 

(b) the 11SAL PCOA; and  

(c) the BIF UPA; and 

(xiii) the REIT Manager having obtained corporate authorisations for the 

transaction; 

2.6.4 if the conditions precedent are not satisfied or waived by 31 March 2026, either the 

BP-BBD2 Vendors or the REIT Trustee shall be entitled to terminate the BP-BBD2 

SPA; 

2.6.5 completion shall take place on the date of completion of the sale and purchase of 

100.0% of the shares in BP-BBD2, being the date on which UI Boustead REIT is 

listed on the SGX-ST;  

2.6.6 8 & 12 Seletar Aerospace Heights is sold on an “as is where is” condition and the 

REIT Trustee is deemed to have full notice and knowledge of the actual state and 

condition of 8 & 12 Seletar Aerospace Heights as regards to boundaries, 

dimensions, zoning, use, access, repair, physical state, light, air, drainage, 

sewerage and utility services, encroachment, area and all works and structures 

thereat; 

2.6.7 if, after the date of the BP-BBD2 SPA and prior to completion, there is a breach of 

any warranty that would have entitled the REIT Trustee to be reimbursed under the 

warranty and indemnity insurance policy had the REIT Trustee been insured under 
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the warranty and indemnity insurance policy for such breach, BPL shall use 

commercial best efforts to procure UIB SG FM Pte. Ltd. to, at the cost and expense 

of the BP-BBD2 Vendors, cure or remedy such breach; 

2.6.8 save for certain representations and warranties relating to the BP-BBD2 Vendors’ 

capacity, the BP-BBD2 Vendors make no other representations and warranties 

including warranties pertaining to (i) title, (ii) supply of information, and (iii) any legal 

and property matters;  

2.6.9 certain limitations on the liability of the BP-BBD2 Vendors in respect of any claim 

under the BP-BBD2 SPA, such as: 

(i) being able to claim against the BP-BBD2 Vendors only in respect of a claim 

to which a notice of the claim is given by the REIT Trustee to the BP-BBD2 

Vendors within:  

(a) in the case of claims relating to repair works to 8 & 12 Seletar 

Aerospace Heights and/or the plant, mechanical and electrical 

equipment, fixtures and fittings located in or which otherwise 

relates to 8 & 12 Seletar Aerospace Heights by the BP-BBD2 

Vendors in the event of damage thereto, 24 months from 

completion; 

(b) in the case of claims relating to property tax collected 

retrospectively, five (5) years from completion; 

(c) in the case of claims in connection with an adjustment of the sale 

consideration, 12 months from completion; and 

(d) in the case of all other claims under the BP-BBD2 SPA, 12 months 

from completion; and 

(ii) the maximum aggregate liability of the BP-BBD2 Vendors in respect of: 

(a) all claims relating to repair works to 8 & 12 Seletar Aerospace 

Heights and/or the plant, mechanical and electrical equipment, 

fixtures and fittings located in or which otherwise relates to 8 & 12 

Seletar Aerospace Heights by the BP-BBD2 Vendors in the event 

of damage thereto shall not exceed 20.0% of the purchase price; 

(b) all claims relating to property tax collected retrospectively shall not 

exceed 20.0% of the purchase price; 

(c) all claims in connection with an adjustment of the sale 

consideration shall not exceed 100.0% of the final consideration; 

and 

(d) all other claims under the BP-BBD2 SPA shall not exceed 15.0% 

of the purchase price, 

provided that the maximum aggregate liability for all claims must never 

exceed the purchase price;  

2.6.10 the sole and exclusive remedy of the REIT Trustee in respect of any claim being 
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under the warranty and indemnity insurance policy and the REIT Trustee not being 

entitled to make any claim against the BP-BBD2 Vendors save in the event of fraud 

of the BP-BBD2 Vendors; and  

2.6.11 the premium for the warranty and indemnity insurance policy procured in favour of 

the REIT Trustee in relation to the BP-BBD2 SPA is to be paid by the BP-BBD2 

Vendors up the amount of S$381,359.51 (inclusive of GST) and any premium in 

excess thereof is to be paid by the REIT Trustee. 

2.7 ABP3 PCOA  

BPREI (as option holder) and the ABP3 Vendor (as vendor) have entered into the ABP3 

PCOA, pursuant to which (i) the ABP3 Vendor granted an option to BPREI or the BIF 

Trustee, as the nominee of BPREI, to purchase; and (ii) BPREI granted or agreed to procure 

the grant by the BIF Trustee of an option to the ABP3 Vendor to sell, AUMOVIO Building 

Phase 3. The ABP3 Vendor is the legal and beneficial owner of the leasehold term of 30 

years commencing from 1 February 2017, granted pursuant to the Lease No IG/409790W 

dated 4 June 2021 (the “ABP3 JTC Lease”), in respect of AUMOVIO Building Phase 3.  

BPREI and the BIF Trustee shall issue and serve, on the ABP3 Vendor, the nominee notice 

nominating the BIF Trustee (as purchaser) to purchase AUMOVIO Building Phase 3 (the 

“ABP3 Nominee Notice”). If the ABP3 Nominee Notice is not issued by the date of exercise 

of the option, the ABP3 PCOA shall be deemed to be terminated. 

Exercise by the BIF Trustee or the ABP3 Vendor of the put or (as the case may be) call 

option would constitute a binding contract for the sale and purchase of the leasehold estate 

in respect of AUMOVIO Building Phase 3 between the BIF Trustee and the ABP3 Vendor.  

The ABP3 PCOA contains, among others, the following terms: 

2.7.1 the sale includes the plant, mechanical and electrical equipment located in or which 

otherwise relates to AUMOVIO Building Phase 3; 

2.7.2 the purchase price of the leasehold estate in respect of AUMOVIO Building Phase 

3 is S$25,400,000.00 (excluding GST); 

2.7.3 exercise of the put or (as the case may be) call option shall be subject to and 

conditional upon certain conditions being satisfied, including:  

(i) consent of JTC for the sale of AUMOVIO Building Phase 3 by the ABP3 

Vendor to the BIF Trustee; 

(ii) the fundamental warranties under the warranty and indemnity insurance 

policy and certain warranties relating to the capacity of the ABP3 Vendor 

being true and accurate in all respects (without giving effect to any 

materiality qualifications contained therein) as at the date of the ABP3 

PCOA and as at the completion date; 

(iii) other warranties (other than the fundamental warranties) under the 

warranty and indemnity insurance policy being true and accurate in all 

material respects (without giving effect to any materiality qualifications 

contained therein) as at the date of the warranty and indemnity insurance 

policy and as at the completion date as if made on the completion date, 
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provided that this condition shall be regarded to be satisfied where the 

aggregate amount reasonably expected to be claimed does not exceed 

20.0% of the purchase price; 

(iv) the ABP3 Vendor having completed all environmental clean-up and/or 

remediation or preventive works or measures in respect of AUMOVIO 

Building Phase 3 if required by JTC, or the BIF Trustee having undertaken 

to carry out such works; 

(v) there being no material damage to AUMOVIO Building Phase 31; 

(vi) there being no acquisition or notice of intended acquisition of the whole or 

any material part of AUMOVIO Building Phase 32 by the government or 

other competent authority; 

(vii) there being no unsatisfactory legal requisition reply in respect of AUMOVIO 

Building Phase 3;  

(viii) the completion of the IPO of UI Boustead REIT;  

(ix) the BIF Trustee having procured the warranty and indemnity insurance 

policy on terms reasonably satisfactory to the BIF Trustee; 

(x) there being no decree, determination, injunction, judgment or other order 

entered or issued by any court or governmental authority of competent 

jurisdiction which has the effect of restraining or otherwise prohibiting 

consummation of the transaction and which remains in force and effect as 

at the completion date; 

(xi) the aggregate agreed property purchase price in relation to the properties 

to be sold pursuant to the following agreements being not less than S$426.1 

million:  

(a) the ALICE PCOA; 

(b) the 11SAL PCOA; 

(c) the BP-BBD2 SPA; 

(d) the AMC SPA; and  

(e) the TPM SPA; 

(xii) the agreed property purchase price in relation to the property to be sold 

pursuant to the ABP3 PCOA being the higher of two (2) independent 

valuations to be conducted by the valuers commissioned independently by 

 
1  “material damage to AUMOVIO Building Phase 3” means damage to or destruction of any part of AUMOVIO Building 

Phase 3 and/or the plant, mechanical and electrical equipment located in or which otherwise relates to AUMOVIO 

Building Phase 3 so as to render any material or substantial part of AUMOVIO Building Phase 3 and/or the plant, 

mechanical and electrical equipment (a) unfit for use or occupation; (b) unsafe or inaccessible; or (c) incapable of being 

lawfully used (including without limitation) in accordance with the provisions of the ABP3 JTC Lease. 

2  “material part of AUMOVIO Building Phase 3” means any part of AUMOVIO Building Phase 3 that is affected by the 

acquisition or notice of intended acquisition such that (a) the same is unfit for use or occupation; (b) the same is rendered 

unsafe or inaccessible; or (c) the same cannot lawfully be used (including without limitation in accordance with the 

provisions of the ABP3 JTC Lease). 
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the REIT Trustee and the REIT Manager, respectively, on or after the date 

of the ABP3 PCOA, and not less than S$25.4 million; 

(xiii) the aggregate agreed property purchase price in relation to the properties 

to be sold pursuant to the following agreements being not less than S$785.6 

million: 

(a) the RR PCOA; 

(b) the 11SAL PCOA; and 

(c) the BIF UPA; and  

(xiv) the REIT Manager having obtained corporate authorisations for the 

transaction;  

2.7.4 if the conditions precedent are not satisfied or waived by 31 March 2026, either the 

ABP3 Vendor or the BIF Trustee shall be entitled to terminate the ABP3 PCOA; 

2.7.5 completion shall take place on the date of exercise of the option, being the date on 

which UI Boustead REIT is listed on the SGX-ST;  

2.7.6 AUMOVIO Building Phase 3 is sold on an “as is where is” condition and the BIF 

Trustee is deemed to have full notice and knowledge of the actual state and 

condition of AUMOVIO Building Phase 3 as regards to boundaries, dimensions, 

zoning, use, access, repair, physical state, light, air, drainage, sewerage and utility 

services, encroachment, area and all works and structures thereat; 

2.7.7 AUMOVIO Building Phase 3 is to be sold subject to and with the benefit of all 

tenancies, licence agreements, and building maintenance contracts subsisting as 

at completion, and from completion, the ABP3 Vendor will novate or assign its 

rights, benefits and covenants under such tenancies, licence agreements, and 

building maintenance contracts to the BIF Trustee; 

2.7.8 if, after the date of the ABP3 PCOA and prior to completion, there is a breach of any 

warranty that would have entitled the BIF Trustee to be reimbursed under the 

warranty and indemnity insurance policy had the BIF Trustee been insured under 

the warranty and indemnity insurance policy for such breach, the ABP3 Vendor shall 

use commercial best efforts to procure UIB SG FM Pte. Ltd. to, at the cost and 

expense of the ABP3 Vendor, cure or remedy such breach; 

2.7.9 save for certain representations and warranties relating to the ABP3 Vendor’s 

capacity, the ABP3 Vendor makes no other representations and warranties 

including warranties pertaining to (i) title, (ii) supply of information, and (iii) any legal 

and property matters; 

2.7.10 certain limitations on the liability of the ABP3 Vendor in respect of any claim under 

the ABP3 PCOA, such as:  

(i) being able to claim against the ABP3 Vendor only in respect of a claim to 

which a notice of the claim is given by the BIF Trustee to the ABP3 Vendor 

within: 

(a) in the case of claims relating to repair works to AUMOVIO Building 
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Phase 3 and/or the plant, mechanical and electrical equipment 

located in or which otherwise relates to AUMOVIO Building Phase 

3 by the ABP3 Vendor in the event of damage thereto, one (1) year 

from completion; 

(b) in the case of claims relating to property tax collected 

retrospectively, five (5) years from completion; and  

(c) in the case of all other claims under the ABP3 PCOA, one (1) year 

from completion;  

(ii) the maximum aggregate liability of the ABP3 Vendor in respect of:  

(a) all claims relating to repair works to AUMOVIO Building Phase 3 

and/or the plant, mechanical and electrical equipment located in or 

which otherwise relates to AUMOVIO Building Phase 3 by the 

ABP3 Vendor in the event of damage thereto shall not exceed 

15.0% of the purchase price; 

(b) all claims relating to property tax collected retrospectively shall not 

exceed 15.0% of the purchase price; and  

(c) all other claims under the ABP3 PCOA shall not exceed 15.0% of 

the purchase price, 

provided that the maximum aggregate amount for all claims must never 

exceed the purchase price; 

2.7.11 the sole and exclusive remedy of the BIF Trustee in respect of any claim for breach 

of any warranty is under the warranty and indemnity insurance policy procured in 

favour of the BIF Trustee, and the BIF Trustee shall not be entitled to make any 

claim against the ABP3 Vendor save in the event of fraud of the ABP3 Vendor; and 

2.7.12 the premium for the warranty and indemnity insurance policy procured in favour of 

the BIF Trustee in relation to the ABP3 PCOA is to be paid by the ABP3 Vendor up 

to an amount of S$168,111.91 (inclusive of GST) and any premium in excess 

thereof is to be paid by the BIF Trustee. 

2.8 11SAL PCOA 

BPREI (as option holder) and the 11SAL Vendor (as vendor) have entered into the 11SAL 

PCOA, pursuant to which (i) the 11SAL Vendor granted an option to BPREI or the REIT 

Trustee, as the nominee of BPREI, to purchase; and (ii) BPREI granted or agreed to procure 

the grant by the REIT Trustee, of an option to the 11SAL Vendor to sell, 11 Seletar 

Aerospace Link. The 11SAL Vendor is the legal and beneficial owner of the leasehold term 

of 30 years commencing from 24 April 2015, granted pursuant to the Lease No IF/595627S 

dated 5 July 2019 (the “11SAL JTC Lease”), in respect of 11 Seletar Aerospace Link. 

BPREI and the REIT Trustee shall issue and serve, on the 11SAL Vendor, the nominee 

notice nominating the REIT Trustee (as purchaser) to purchase 11 Seletar Aerospace Link 

(the “11SAL Nominee Notice”). If the 11SAL Nominee Notice is not issued by the date of 

exercise of the option, the 11SAL PCOA shall be deemed to be terminated. 

Exercise by the REIT Trustee or the 11SAL Vendor of the put or (as the case may be) call 
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option would constitute a binding contract for the sale and purchase of the leasehold estate 

in respect of 11 Seletar Aerospace Link between the REIT Trustee and the 11SAL Vendor. 

The 11SAL PCOA contains, among others, the following terms:  

2.8.1 the sale includes the plant, mechanical and electrical equipment located in or which 

otherwise relates to 11 Seletar Aerospace Link; 

2.8.2 the purchase price of the leasehold estate in respect of 11 Seletar Aerospace Link 

is S$11,900,000.00 (excluding GST); 

2.8.3 exercise of the put or (as the case may be) call option shall be subject to and 

conditional upon certain conditions being satisfied, including:  

(i) consent of JTC for the sale of 11 Seletar Aerospace Link by the 11SAL 

Vendor to the REIT Trustee; 

(ii) the fundamental warranties under the warranty and indemnity insurance 

policy and certain warranties relating to the capacity of the 11SAL Vendor 

being true and accurate in all respects (without giving effect to any 

materiality qualifications contained therein) as at the date of the 11SAL 

PCOA and as at the completion date; 

(iii) other warranties (other than the fundamental warranties) under the 

warranty and indemnity insurance policy being true and accurate in all 

material respects (without giving effect to any materiality qualifications 

contained therein) as at the date of the warranty and indemnity insurance 

policy and as at the completion date as if made on the completion date, 

provided that this condition shall be regarded to be satisfied where the 

aggregate amount reasonably expected to be claimed does not exceed 

20.0% of the purchase price; 

(iv) the 11SAL Vendor having completed all environmental clean-up and/or 

remediation or preventive works or measures in respect of 11 Seletar 

Aerospace Link if required by JTC, or the REIT Trustee having undertaken 

to carry out such works; 

(v) there being no material damage to 11 Seletar Aerospace Link1; 

(vi) there being no acquisition or notice of intended acquisition of the whole or 

any material part of 11 Seletar Aerospace Link2 by the government or other 

competent authority; 

(vii) there being no unsatisfactory legal requisition reply in respect of 11 Seletar 

 
1  “material damage to 11 Seletar Aerospace Link” means damage to or destruction of any part of 11 Seletar Aerospace 

Link and/or the plant, mechanical and electrical equipment located in or which otherwise relates to 11 Seletar Aerospace 

Link so as to render any material or substantial part of 11 Seletar Aerospace Link and/or the plant, mechanical and 

electrical equipment (a) unfit for use or occupation; (b) unsafe or inaccessible; or (c) incapable of being lawfully used 

(including without limitation) in accordance with the provisions of the 11SAL JTC Lease. 

2  “material part of the 11SAL Property” means any part of the 11SAL Property that is affected by the acquisition or 

notice of intended acquisition such that (a) the same is unfit for use or occupation; (b) the same is rendered unsafe or 

inaccessible; or (c) the same cannot lawfully be used (including without limitation in accordance with the provisions of 

the 11SAL JTC Lease). 
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Aerospace Link;  

(viii) the completion of the IPO of UI Boustead REIT;  

(ix) the REIT Trustee having procured the warranty and indemnity insurance 

policy on terms reasonably satisfactory to the REIT Trustee; 

(x) there being no decree, determination, injunction, judgment or other order 

entered or issued by any court or governmental authority of competent 

jurisdiction which has the effect of restraining or otherwise prohibiting 

consummation of the transaction and which remains in force and effect as 

at the completion date; 

(xi) the aggregate agreed property purchase price in relation to the properties 

to be sold pursuant to the 11SAL PCOA and the following agreements 

being not less than S$426.1 million: 

(a) the ALICE PCOA; 

(b) the BP-BBD2 SPA; 

(c) the AMC SPA; and  

(d) the TPM SPA; 

(xii) the agreed property purchase price in relation to the property to be sold 

pursuant to the ABP3 PCOA being the higher of two (2) independent 

valuations to be conducted by the valuers commissioned independently by 

the REIT Trustee and the REIT Manager, respectively, on or after the date 

of the 11SAL PCOA, and not less than S$25.4 million; 

(xiii) the aggregate agreed property purchase price in relation to the properties 

to be sold pursuant to the 11SAL PCOA and the following agreements 

being not less than S$785.6 million: 

(a) the RR PCOA; and  

(b) the BIF UPA; and  

(xiv) the REIT Manager having obtained corporate authorisations for the 

transaction; 

2.8.4 if the conditions precedent are not satisfied or waived by 31 March 2026, either the 

11SAL Vendor or the REIT Trustee shall be entitled to terminate the 11SAL PCOA; 

2.8.5 completion shall take place on the date of exercise of the option, being the date on 

which UI Boustead REIT is listed on the SGX-ST; 

2.8.6 11 Seletar Aerospace Link is sold on an “as is where is” condition and the REIT 

Trustee is deemed to have full notice and knowledge of the actual state and 

condition of 11 Seletar Aerospace Link as regards to boundaries, dimensions, 

zoning, use, access, repair, physical state, light, air, drainage, sewerage and utility 

services, encroachment, area and all works and structures thereat; 

2.8.7 11 Seletar Aerospace Link is to be sold subject to and with the benefit of all 

tenancies, licence agreements, and building maintenance contracts subsisting as 
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at completion, and from completion, the 11SAL Vendor will novate or assign its 

rights, benefits and covenants under such tenancies, licence agreements, and 

building maintenance contracts to the REIT Trustee; 

2.8.8 if, after the date of the 11SAL PCOA and prior to completion, there is a breach of 

any warranty that would have entitled the REIT Trustee to be reimbursed under the 

warranty and indemnity insurance policy had the REIT Trustee been insured under 

the warranty and indemnity insurance policy for such breach, the 11SAL Vendor 

shall use commercial best efforts to procure UIB SG FM Pte. Ltd. to, at the cost and 

expense of the 11SAL Vendor, cure or remedy such breach; 

2.8.9 save for certain representations and warranties relating to the 11SAL Vendor’s 

capacity, the 11SAL Vendor makes no other representations and warranties 

including warranties pertaining to (i) title, (ii) supply of information, and (iii) any legal 

and property matters; 

2.8.10 certain limitations on the liability of the 11SAL Vendor in respect of any claim under 

the 11SAL PCOA, such as: 

(i) being able to claim against the 11SAL Vendor only in respect of a claim to 

which a notice of the claim is given by the REIT Trustee to the 11SAL 

Vendor within:  

(a) in the case of claims relating to repair works to 11 Seletar 

Aerospace Link and/or the plant, mechanical and electrical 

equipment located in or which otherwise relates to 11 Seletar 

Aerospace Link by the 11SAL Vendor in the event of damage 

thereto, one (1) year from completion;  

(b) in the case of claims relating to property tax collected 

retrospectively, five (5) years from completion; and  

(c) in the case of all other claims under the 11SAL PCOA, one (1) year 

from completion; and  

(ii) the maximum aggregate liability of the 11SAL Vendor in respect of:  

(a) all claims relating to repair works to the 11 Seletar Aerospace Link 

and/or the plant, mechanical and electrical equipment located in or 

which otherwise relates to 11 Seletar Aerospace Link by the 11SAL 

Vendor in the event of damage thereto shall not exceed 15.0% of 

the purchase price;  

(b) all claims relating to property tax collected retrospectively shall not 

exceed 15.0% of the purchase price; and  

(c) all other claims under the 11SAL PCOA shall not exceed 15.0% of 

the purchase price, 

provided that the maximum aggregate amount for all claims must never 

exceed the purchase price;  

2.8.11 the sole and exclusive remedy of the REIT Trustee in respect of any claim for breach 

of any warranty is under the warranty and indemnity insurance policy procured in 



 

LETTER TO SHAREHOLDERS 

 

44 

favour of the REIT Trustee, and the REIT Trustee shall not be entitled to make any 

claim against the 11SAL Vendor save in the event of fraud of the 11SAL Vendor; 

and  

2.8.12 the premium for the warranty and indemnity insurance policy procured in favour of 

the REIT Trustee in relation to the 11SAL PCOA is to be paid by the 11SAL Vendor 

up to an amount of S$126,909.91 (inclusive of GST) and any premium in excess 

thereof is to be paid by the REIT Trustee. 

2.9 RR PCOA  

The REIT Trustee (as purchaser) and the RR Vendor (as vendor) have entered into the RR 

PCOA, pursuant to which (i) the RR Vendor granted an option to the REIT Trustee to 

purchase; and (ii) the REIT Trustee granted an option to the RR Vendor to sell, Rolls-Royce 

Solutions Asia. The RR Vendor is the legal and beneficial owner of the leasehold term of 30 

years commencing from 1 November 2013, granted pursuant to the Lease No. IF/3760P 

dated 19 December 2017 (varied vide Variation of Lease No. IG/531612G dated 16 

February 2021) (the “RR JTC Lease”), in respect of Rolls-Royce Solutions Asia.  

Exercise by the REIT Trustee or the RR Vendor of the put or (as the case may be) call 

option granted would constitute a binding contract for the sale and purchase of the leasehold 

estate in respect of Rolls-Royce Solutions Asia between the REIT Trustee and the RR 

Vendor.  

The RR PCOA contains, among others, the following terms: 

2.9.1 the sale includes the plant, mechanical and electrical equipment located in or which 

otherwise relates to Rolls-Royce Solutions Asia; 

2.9.2 the purchase price of the leasehold estate in respect of Rolls-Royce Solutions Asia 

is S$51,600,000.00 (excluding GST); 

2.9.3 exercise of the put or (as the case may be) call option shall be subject to and 

conditional upon certain conditions being satisfied, including:  

(i) consent of JTC for the sale of Rolls-Royce Solutions Asia by the RR Vendor 

to the REIT Trustee;  

(ii) the fundamental warranties being true and accurate in all respects (without 

giving effect to any materiality qualifications contained therein) as at the 

date of the RR PCOA and as at the completion date; 

(iii) other warranties (other than the fundamental warranties) being true and 

accurate in all material respects (without giving effect to any materiality 

qualifications contained therein) as at the date of the RR PCOA and as at 

the completion date as if made on the completion date, provided that this 

condition shall be regarded to be satisfied where the aggregate amount 

reasonably expected to be claimed does not exceed 20.0% of the purchase 

price; 

(iv) the RR Vendor having completed all environmental clean-up and/or 

remediation or preventive works or measures in respect of Rolls-Royce 

Solutions Asia if required by JTC, or the REIT Trustee having undertaken 
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to carry out such works;  

(v) there being no material damage to Rolls-Royce Solutions Asia1; 

(vi) there being no acquisition or notice of intended acquisition of the whole or 

any material part of Rolls-Royce Solutions Asia2 by the government or other 

competent authority; 

(vii) there being no unsatisfactory legal requisition reply in respect of Rolls-

Royce Solutions Asia; 

(viii) the completion of the IPO of UI Boustead REIT; 

(ix) there being no decree, determination, injunction, judgment or other order 

entered or issued by any court or governmental authority of competent 

jurisdiction which has the effect of restraining or otherwise prohibiting 

consummation of the transaction and which remains in force and effect as 

at the completion date; 

(x) the aggregate agreed property purchase price in relation to the properties 

to be sold pursuant to the RR PCOA and the following agreements being 

not less than S$811.1 million:  

(a) the 11 SAL PCOA; 

(b) the ABP3 PCOA; and  

(c) the BIF UPA; and  

(xi) the REIT Manager having obtained corporate authorisations for the 

transaction; 

2.9.4 if the conditions precedent are not satisfied or waived by 31 March 2026, either the 

RR Vendor or the REIT Trustee shall be entitled to terminate the RR PCOA; 

2.9.5 completion shall take place on the date of exercise of the option, being the date on 

which UI Boustead REIT is listed on SGX-ST; 

2.9.6 Rolls-Royce Solutions Asia is sold on an “as is where is” condition and the REIT 

Trustee is deemed to have full notice and knowledge of the actual state and 

condition of Rolls-Royce Solutions Asia as regards to boundaries, dimensions, 

zoning, use, access, repair, physical state, light, air, drainage, sewerage and utility 

services, encroachment, area and all works and structures thereat; 

2.9.7 Rolls-Royce Solutions Asia is to be sold subject to and with the benefit of all 

tenancies, licence agreements, and building maintenance contracts subsisting as 

 
1  “material damage to Rolls-Royce Solutions Asia” means damage to or destruction of any part of Rolls-Royce 

Solutions Asia and/or the plant, mechanical and electrical equipment located in or which otherwise relates to Rolls-

Royce Solutions Asia so as to render any material or substantial part of Rolls-Royce Solutions Asia and/or the plant, 

mechanical and electrical equipment (a) unfit for use or occupation; (b) unsafe or inaccessible; or (c) incapable of being 

lawfully used (including without limitation) in accordance with the provisions of the RR JTC Lease. 

2  “material part of Rolls-Royce Solutions Asia” means any part of Rolls-Royce Solutions Asia that is affected by the 

acquisition or notice of intended acquisition such that (a) the same is unfit for use or occupation; (b) the same is rendered 

unsafe or inaccessible; or (c) the same cannot lawfully be used (including without limitation in accordance with the 

provisions of the RR JTC Lease). 
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at completion, and from completion, the RR Vendor will novate or assign its rights, 

benefits and covenants under such tenancies, licence agreements, and building 

maintenance contracts to the REIT Trustee; 

2.9.8 certain representations and warranties, including warranties pertaining to (i) the title 

to Rolls-Royce Solutions Asia, (ii) the supply of information to the REIT Trustee, (iii) 

legal matters (including compliance with laws, regulations and by-laws and the 

validity and subsistence of all licences, consents, permits and authorities necessary 

for the use of Rolls-Royce Solutions Asia, (iv) property matters, (v) litigation, (vi) 

mechanical and electrical equipment, (vii) occupation agreements and (viii) 

environmental matters; 

2.9.9 if, after the date of the RR PCOA and prior to completion, there is a breach of any 

warranty, the RR Vendor shall use commercial best efforts to procure the BIF 

Manager and Boustead Funds Management Pte. Ltd., at the cost and expense of 

the RR Vendor, cure or remedy such breach; 

2.9.10 certain limitations on the liability of the RR Vendor in respect of any claim under the 

RR PCOA, such as:  

(i) being able to claim against the RR Vendor only in respect of a claim to 

which a notice of the claim is given by the REIT Trustee to the RR Vendor 

within:  

(a) in the case of claims relating to repair works to Rolls-Royce 

Solutions Asia and/or the plant, mechanical and electrical 

equipment located in or which otherwise relates to Rolls-Royce 

Solutions Asia by the RR Vendor in the event of damage thereto, 

one (1) year from completion; 

(b) in the case of claims relating to property tax collected 

retrospectively, five (5) years from completion; and  

(c) in the case of all other claims under the RR PCOA, one (1) year 

from completion;   

(ii) the maximum aggregate liability of the RR Vendor in respect of: 

(a) all claims relating to repair works to Rolls-Royce Solutions Asia 

and/or the plant, mechanical and electrical equipment located in or 

which otherwise relates to Rolls-Royce Solutions Asia by the RR 

Vendor in the event of damage thereto shall not exceed 15.0% of 

the purchase price; 

(b) all claims for breaches of fundamental warranties shall not exceed 

100.0% of the purchase price;  

(c) all claims relating to property tax collected retrospectively shall not 

exceed 15.0% of the purchase price; and  

(d) all other claims under the RR PCOA shall not exceed 15.0% of the 

purchase price,  

provided always that the aggregate maximum liability for all claims must 
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never exceed the purchase price. 

2.10 31TSA PCOA  

The REIT Trustee (as purchaser) and the 31TSA Vendor (as vendor) have entered into the 

31TSA PCOA, pursuant to which (i) the 31TSA Vendor granted an option to the REIT 

Trustee to purchase; and (ii) the REIT Trustee granted an option to the 31TSA Vendor to 

sell, 31 Tuas South Avenue 10.  

The 31TSA Vendor is the legal and beneficial owner of the leasehold term of 30 years 

commencing from 16 December 2013, granted pursuant to the Lease No. IH/741353Q dated 

8 June 2023 (the “31TSA JTC Lease”), in respect of 31 Tuas South Avenue 10.  

Exercise by the REIT Trustee or the 31TSA Vendor of the put or (as the case may be) call 

option granted would constitute a binding contract for the sale and purchase of the leasehold 

estate in respect of 31 Tuas South Avenue 10 between the REIT Trustee and the 31TSA 

Vendor.  

The 31TSA PCOA contains, among others, the following terms: 

2.10.1 the sale includes the plant, mechanical and electrical equipment located in or which 

otherwise relates to 31 Tuas South Avenue 10; 

2.10.2 the purchase price of the leasehold estate in respect of 31 Tuas South Avenue 10 

is S$20,500,000.00 (excluding GST) (the “31TSA Purchase Price”); 

2.10.3 exercise of the put or (as the case may be) call option shall be subject to and 

conditional upon certain conditions being satisfied, including:  

(i) consent of JTC for the sale of 31 Tuas South Avenue 10 by the 31TSA 

Vendor to the REIT Trustee; 

(ii) the fundamental warranties being true and accurate in all respects (without 

giving effect to any materiality qualifications contained therein) as at the 

date of the 31TSA PCOA and as at the completion date; 

(iii) other warranties (other than the fundamental warranties) being true and 

accurate in all material respects (without giving effect to any materiality 

qualifications contained therein) as at the date of the 31TSA PCOA and as 

at the completion date as if made on the completion date, provided that this 

condition shall be regarded to be satisfied where the aggregate amount 

reasonably expected to be claimed does not exceed 20.0% of the purchase 

price; 

(iv) the 31TSA Vendor having completed all environmental clean-up and/or 

remediation or preventive works or measures in respect of the 31TSA 

Property if required by JTC, or the REIT Trustee having undertaken to carry 

out such works;  
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(v) there being no material damage to 31 Tuas South Avenue 101; 

(vi) there being no acquisition or notice of intended acquisition of the whole or 

any material part of 31 Tuas South Avenue 102 by the government or other 

competent authority;  

(vii) there being no unsatisfactory legal requisition reply in respect of 31 Tuas 

South Avenue 10; 

(viii) the completion of the IPO of UI Boustead REIT;  

(ix) there being no decree, determination, injunction, judgment or other order 

entered or issued by any court or governmental authority of competent 

jurisdiction which has the effect of restraining or otherwise prohibiting 

consummation of the transaction and which remains in force and effect as 

at the completion date; and 

(x) the REIT Manager having obtained corporate authorisations for the 

transaction; 

2.10.4 if the conditions precedent are not satisfied or waived by 31 March 2026, either the 

31TSA Vendor or the REIT Trustee shall be entitled to terminate the 31TSA PCOA;  

2.10.5 completion shall take place on the date of exercise of the option, being the date on 

which UI Boustead REIT is listed on the SGX-ST;  

2.10.6 31 Tuas South Avenue 10 is sold on an “as is where is” condition and the REIT 

Trustee is deemed to have full notice and knowledge of the actual state and 

condition of 31 Tuas South Avenue 10 as regards to boundaries, dimensions, 

zoning, use, access, repair, physical state, light, air, drainage, sewerage and utility 

services, encroachment, area and all works and structures thereat; 

2.10.7 31 Tuas South Avenue 10 is to be sold subject to and with the benefit of all 

tenancies, licence agreements, and building maintenance contracts subsisting as 

at completion, and from completion, the 31TSA Vendor will novate or assign its 

rights, benefits and covenants under such tenancies, licence agreements, and 

building maintenance contracts to the REIT Trustee; 

2.10.8 certain representations and warranties, including warranties pertaining to (i) the title 

to 31 Tuas South Avenue 10, (ii) the supply of information to the REIT Trustee, (iii) 

legal matters (including compliance with laws, regulations and by-laws and the 

validity and subsistence of all licences, consents, permits and authorities necessary 

for the use of 31 Tuas South Avenue 10, (iv) property matters, (v) litigation, (vi) 

mechanical and electrical equipment, (vii) occupation agreements and (viii) 

 
1  “material damage to 31 Tuas South Avenue 10” means damage to or destruction of any part of 31 Tuas South Avenue 

10 (and the plant, mechanical and electrical equipment located in or which otherwise relates to 31 Tuas South Avenue 

10, if applicable) so as to render any material or substantial part of 31 Tuas South Avenue 10 (a) unfit for use or 

occupation; (b) unsafe or inaccessible; or (c) incapable of being lawfully used (including without limitation) in accordance 

with the provisions of the 31TSA JTC Lease. 

2  “material part of 31 Tuas South Avenue 10” means any part of 31 Tuas South Avenue 10 that is affected by the 

acquisition or notice of intended acquisition such that (a) 31 Tuas South Avenue 10 is unfit for use or occupation; (b) 31 

Tuas South Avenue 10 is rendered unsafe or inaccessible; or (c) 31 Tuas South Avenue 10 cannot lawfully be used 

(including without limitation in accordance with the provisions of the 31TSA JTC Lease). 
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environmental matters; 

2.10.9 if, after the date of the 31TSA PCOA and prior to completion, there is a breach of 

any warranty, the 31TSA Vendor shall use commercial best efforts to, at the cost 

and expense of the 31TSA Vendor, cure or remedy such breach; and 

2.10.10 certain limitations on the liability of the 31TSA Vendor in respect of any claim under 

the 31TSA PCOA, such as:  

(i) being able to claim against the 31TSA Vendor only in respect of a claim to 

which a notice of the claim is given by the REIT Trustee to the 31TSA 

Vendor within:  

(a) in the case of claims relating to repair works to 31 Tuas South 

Avenue 10 (and the plant, mechanical and electrical equipment 

located in or which otherwise relates to 31 Tuas South Avenue 10, 

if applicable) by the 31TSA Vendor in the event of damage thereto, 

one (1) year from completion; 

(b) in the case of claims relating to property tax collected 

retrospectively, five (5) years from completion; and 

(c) in the case of all other claims under the 31TSA PCOA, one (1) year 

from completion; and  

(ii) a minimum claim amount of S$100,000; and 

(iii) the maximum aggregate liability of the 31TSA Vendor in respect of: 

(a) all claims relating to repair works to 31 Tuas South Avenue 10 (and 

the plant, mechanical and electrical equipment located in or which 

otherwise relates to 31 Tuas South Avenue 10, if applicable) by the 

31TSA Vendor in the event of damage thereto shall not exceed 

15.0% of the purchase price; 

(b) all claims for breaches of the fundamental warranties shall not 

exceed 100.0% of the 31TSA Purchase Price;  

(c) all claims relating to property tax collected retrospectively shall not 

exceed 15.0% of the purchase price; and  

(d) all other claims under the 31TSA PCOA shall not exceed 15.0% of 

the purchase price,  

provided always that the aggregate maximum liability for all claims must 

never exceed the purchase price.  

2.11 Snakepit SPA 

The REIT Trustee (as purchaser) and the Snakepit Vendors (as vendors) have entered into 

the Snakepit SPA, pursuant to which the Snakepit Vendors agree to sell, and the REIT 

Trustee agrees to purchase, the Snakepit Sale Shares.  

The Snakepit SPA provides, inter alia, for: 

2.11.1 the sale includes the plant, mechanical and electrical equipment, fixtures and fittings 
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located in or which otherwise relate to Razer SEA HQ; 

2.11.2 the purchase price of the leasehold estate in respect of Razer SEA HQ is 

S$110,000,000.00 (excluding GST);  

2.11.3 certain conditions precedent being satisfied prior to completion, which include: 

(i) the Snakepit Vendors, Snakepit-BP LLP and/or Snakepit-BP 1 Pte. Ltd. 

having obtained all required consents and waivers for the consummation of 

the Snakepit SPA;  

(ii) the completion of the IPO of UI Boustead REIT; 

(iii) there being no material damage to Razer SEA HQ1;  

(iv) there being no acquisition or notice of intended acquisition of Razer SEA 

HQ or any material part of Razer SEA HQ2 by any government or other 

competent authority;  

(v) there being no unsatisfactory legal requisition replies in respect of Razer 

SEA HQ; 

(vi) there being no decree, determination, injunction, judgment or other order 

entered or issued by any court or governmental authority of competent 

jurisdiction which has the effect of restraining or otherwise prohibiting 

consummation of the transaction and which remains in force and effect as 

at the completion date; 

(vii) the fundamental warranties and certain warranties relating to the capacity 

of the Snakepit Vendors being true and accurate in all respects (without 

giving effect to any materiality qualifications contained therein) as at the 

date of the Snakepit SPA and as at the completion date;  

(viii) other warranties (other than the fundamental warranties) being true and 

accurate in all material aspects (without giving effect to any materiality 

qualifications contained therein) as at the date of the Snakepit SPA and as 

at the completion date as if made on the completion date, provided that this 

condition shall be regarded to be satisfied where the aggregate amount 

reasonably expected to be claimed by the REIT Trustee under the warranty 

and indemnity insurance policy pursuant to any breaches of such 

warranties discovered prior to completion does not exceed 10.0% of the 

 
1  “material damage to Razer SEA HQ” means any damage to or destruction of Razer SEA HQ (and the plant and 

equipment, if applicable) so as to render any material or substantial part of Razer SEA HQ (and the plant and equipment, 

if applicable) (i) unfit for use or occupation; (ii) unsafe or inaccessible; or (iii) incapable of being lawfully used (including 

without limitation) in accordance with the provisions of the leasehold term of 30 years commencing 12 February 2019, 

granted pursuant to the JTC Letter of Offer dated 28 November 2018 entered into between the JTC and Snakepit-BP 

LLP (as varied by supplemental letter of offer dated 28 November 2018 entered into between JTC and Snakepit-BP 

LLP), each entered into between JTC and Snakepit-BP 1 Pte. Ltd. in respect of Razer SEA HQ (the “Snakepit JTC 

Lease”). 

2  “material part of Razer SEA HQ” means any part of Razer SEA HQ that is affected by the acquisition or notice of 

intended acquisition such that (1) Razer SEA HQ is unfit for use or occupation; (2) Razer SEA HQ is rendered unsafe 

or inaccessible; or (3) Razer SEA HQ cannot lawfully be used (including without limitation in accordance with the 

provisions of the Snakepit JTC Lease). 
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purchase price; 

(ix) the REIT Trustee having procured a warranty and indemnity insurance 

policy on terms reasonably satisfactory to the REIT Trustee; 

2.11.4 if the conditions precedent are not satisfied or waived by 30 June 2026, either the 

Snakepit Vendors or the REIT Trustee shall be entitled to terminate the Snakepit 

SPA; 

2.11.5 the Snakepit Vendors having amended the constitution of Snakepit-BP-1 Pte. Ltd.1; 

2.11.6 completion shall take place on the date of completion of the sale and purchase of 

the Snakepit Sale Shares, being the date on which UI Boustead REIT is listed on 

the SGX-ST;  

2.11.7 Razer SEA HQ is sold on an “as is where is” condition and the REIT Trustee is 

deemed to have full notice and knowledge of the actual state and condition of Razer 

SEA HQ as regards to boundaries, dimensions, zoning, use, access, repair, 

physical state, light, air, drainage, sewerage and utility services, encroachment, 

area and all works and structures thereat; 

2.11.8 if, after the date of the Snakepit SPA and prior to completion, there is a breach of 

any warranty that would have entitled the REIT Trustee to be reimbursed under the 

warranty and indemnity insurance policy had the REIT Trustee been insured under 

the warranty and indemnity insurance policy for such breach, each of the Vendors 

shall use commercial best efforts to procure BPL to, at the cost and expense of the 

Snakepit Vendors, cure or remedy such breach; 

2.11.9 save for certain representations and warranties relating to the Snakepit Vendors’ 

capacity, the Snakepit Vendors make no other representations and warranties 

including warranties pertaining to (i) title, (ii) supply of information, and (iii) any legal 

and property matters; 

2.11.10 certain limitations on the liability of the Snakepit Vendors, such as: 

(i) being able to claim against the Snakepit Vendors only in respect of a claim 

to which a notice of the claim is given by the REIT Trustee to the Snakepit 

Vendors within:  

(a) in the case of claims relating to repair works to Razer SEA HQ 

and/or the plant, mechanical and electrical equipment, fixtures and 

fittings located in or which otherwise relates to Razer SEA HQ by 

the Snakepit Vendors in the event of damage thereto, two (2) years 

from completion; 

(b) in the case of claims relating to property tax collected 

retrospectively, five (5) years from completion; 

(c) in the case of claims in connection with an adjustment of the sale 

 
1  The amendments to Snakepit-BP 1 Pte. Ltd.’s constitution relate to UI Boustead REIT’s position as the holder of 98.4% 

of the Class B ordinary shares of Snakepit-BP 1 Pte. Ltd. Post-Listing, BPL will not hold any Class B ordinary shares 

and accordingly, the amendments to Snakepit-BP 1 Pte. Ltd.’s constitution are not material to Shareholders.  
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consideration, 12 months from completion; and  

(d) in the case of all other claims under the Snakepit SPA, 12 months 

from completion; and  

(ii) the maximum aggregate liability of the Snakepit Vendors in respect of:  

(a) all claims relating to repair works to Razer SEA HQ and/or the 

plant, mechanical and electrical equipment, fixtures and fittings 

located in or which otherwise relates to Razer SEA HQ by the 

Snakepit Vendors in the event of damage thereto shall not exceed 

20.0% of the purchase price; 

(b) all claims relating to property tax collected retrospectively shall not 

exceed 20.0% of the purchase price;  

(c) all claims in connection with an adjustment of the sale 

consideration shall not exceed 100.0% of the purchase price; and 

(d) all other claims under the Snakepit SPA shall not exceed 15.0% of 

the purchase price, 

provided that the aggregate maximum liability for all claims must never 

exceed the purchase price;  

2.11.11 the sole and exclusive remedy of the REIT Trustee in respect of any claim being 

under the warranty and indemnity insurance policy and the REIT Trustee not being 

entitled to make any claim against the Snakepit Vendors save in the event of fraud 

of the Snakepit Vendors in making certain specific warranties; and  

2.11.12 the premium for the warranty and indemnity insurance policy procured in favour of 

the REIT Trustee in relation to the Snakepit SPA is to be paid by the Snakepit 

Vendors up to the amount of S$269,221 (inclusive of GST) and any premium in 

excess thereof is to be paid by the REIT Trustee. 

2.12 BIF UPA 

The REIT Trustee (as purchaser) and the BIF UPA Vendors (as vendors) have entered into 

the BIF UPA, pursuant to which the BIF UPA Vendors agree to sell, and the REIT Trustee 

agrees to purchase, the BIF Sale Units.  

The BIF UPA provides, inter alia, for:     

2.12.1 the sale includes the fixed plant and equipment located in or which otherwise relate 

to the BIF Properties; 

2.12.2 the total consideration payable by the REIT Trustee to the BIF UPA Vendors shall 

be determined based on the aggregate of 100.0% of the adjusted net asset value 
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of the BIF Properties1;  

2.12.3 certain conditions precedent being satisfied prior to completion, which include: 

(i) the BIF UPA Vendors and/or BIF having obtained all required consents and 

waivers for the consummation of the BIF UPA; 

(ii) the completion of the IPO of UI Boustead REIT; 

(iii) there being no material damage to the BIF Properties, which estimated 

repair works as determined by a quantity surveyor (jointly appointed by the 

REIT Trustee and BIF UPA Vendors) exceeds S$5,000,000 in aggregate 

for that property; 

(iv) there being no unsatisfactory legal requisition reply in respect of the BIF 

Properties; 

(v) the REIT Trustee having procured a warranty and indemnity insurance 

policy on terms reasonably satisfactory to the REIT Trustee and the BIF 

UPA Vendors;  

(vi) there being no acquisition or notice of intended acquisition of the BIF 

Properties or any material part of the BIF Properties2 by the government or 

other competent authority; 

(vii) there being no decree, determination, injunction, judgment or other order 

entered or issued by any court or governmental authority of competent 

jurisdiction which has the effect of restraining or otherwise prohibiting 

consummation of the transaction and which remains in force and effect as 

at the completion date; 

(viii) the fundamental warranties and certain warranties relating to the particulars 

of BIF, BP-CA3 LLP, BP-SF Turbo LLP and BP-TN Pte. Ltd. and the BIF 

UPA Vendors compliance with regulatory requirements being true and 

accurate in all respects (without giving effect to any materiality qualifications 

contained therein) as at the date of the BIF UPA and as at the completion 

date; 

(ix) other warranties (other than the fundamental warranties) being true and 

accurate in all material respects (without giving effect to any materiality 

qualifications contained therein) as at the date of the warranty and 

indemnity insurance policy and as at the completion date as if made on the 

 
1  The consideration payable under the BIF UPA shall be calculated based on the quantum of the net asset value of the 

BIF Properties of S$722.1 million (based on valuations as at 30 September 2025), which is subject to customary 

completion adjustment items such as: (i) book value of investment property; (ii) straight-line rent; (iii) deferred tax asset 

and liability relating to straight-line rent; (iv) lease liability; (v) deferred tax asset or liability arising from lease payments 

and accounting of lease amortisation and interest; (vi) agreed repair works cost to be undertaken by the purchaser; (vii) 

agreed contingency cost; and (viii) other adjustment items that may be agreed between the REIT Trustee and the BIF 

UPA Vendors.  

2  “material part of the BIF Properties” means any part of each BIF Property that is affected by the acquisition or notice 

of intended acquisition such that (a) the same is unfit for use or occupation; (b) the same is rendered unsafe or 

inaccessible; or (c) the same cannot lawfully be used (including without limitation in accordance with the provisions of 

each of the leases entered into between the JTC and BIF in respect of the BIF Properties (the “BIF Property JTC 

Leases” and each, a “BIF JTC Lease”)). 
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completion date, provided that this condition shall be regarded to be 

satisfied where the aggregate amount that is reasonably expected to be 

claimed by the REIT Trustee under the warranty and indemnity insurance 

policy does not exceed 10.0% of the purchase price; 

(x) BIF having terminated without recourse to BIF all asset management 

agreement and property management agreements entered into by BIF; and 

(xi) the REIT Manager having obtained corporate authorisations for the 

transaction; 

2.12.4 if the conditions precedent are not satisfied or waived by 31 March 2026, either the 

BIF UPA Vendors (subject to the fulfilment of their respective obligations to use best 

endeavours to fulfil the condition under paragraph 2.12.3(i) above) or the REIT 

Trustee shall be entitled to terminate the BIF UPA; 

2.12.5 completion shall take place on the date of the sale and purchase of 100.0% of the 

BIF Units, being the date on which UI Boustead REIT is listed on the SGX-ST;  

2.12.6 the BIF Properties are sold on an “as is where is” condition and the REIT Trustee is 

deemed to have full notice and knowledge of the actual state and condition of the 

BIF Properties as regards to boundaries, dimensions, zoning, use, access, repair, 

physical state, light, air, drainage, sewerage and utility services, encroachment, 

area and all works and structures thereat; 

2.12.7 certain representations and warranties, including warranties pertaining to (i) the 

authority and capacity of each of the BIF UPA Vendors and BIF; (ii) accuracy and 

adequacy of the information disclosed to the REIT Trustee; (iii) accounts and 

records; (iv) legal matters; (v) trading and contractual arrangements; (vi) taxation 

matters; (vii) assets; (viii) intellectual property; (ix) employees; (x) the BIF 

Properties; and (xi) property matters;  

2.12.8 certain limitations on the liability of the BIF UPA Vendors in respect of any claim 

under the BIF UPA, such as:  

(i) being able to claim against the BIF UPA Vendors only in a claim given in 

writing by the REIT Trustee to the BIF UPA Vendors:  

(a) in the case of any claim in connection with the fundamental 

warranties and claims relating to the BIF UPA Vendors’ compliance 

with regulatory requirements, within six (6) months from 

completion; and  

(b) in the case of all other claims under the BIF UPA, within 12 months 

from completion.  

(ii) the maximum aggregate amount of the liability of the BIF UPA Vendors in 

respect of:  

(a) all claims for breaches of the fundamental warranties and 

warranties relating to the BIF UPA Vendors’ compliance with 

regulatory requirements shall not exceed 100.0% of the final 
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consideration; 

(b) all claims under the warranty and indemnity insurance policy shall 

not exceed S$11; and  

(c) all other claims under the BIF UPA shall not exceed S$5,000,000 

in the aggregate; 

2.12.9 the sole and exclusive remedy of the REIT Trustee in respect of any claim for breach 

of warranties (other than the fundamental warranties, certain warranties relating to 

the BIF UPA Vendors’ compliance with regulatory requirements and the particulars 

of BP-CA3 LLP, BP-SF Turbo LLP and BP-TN Pte. Ltd.) and the tax indemnity shall 

be under the warranty and indemnity insurance policy save in the event of fraud of 

the BIF Vendors; and  

2.12.10 the premium for the warranty and indemnity insurance policy procured in favour of 

the REIT Trustee in relation to the BIF UPA is to be paid by the BIF UPA Vendors 

up to the amount of S$500,000 (inclusive of GST) and any premium in excess 

thereof is to be paid by the REIT Trustee.  

2.13 AMC LLPA 

The REIT Trustee, the REIT Manager and BPL will enter into the AMC LLPA to amend and 

restate the limited liability partnership agreement of AMC LLP. There is no stipulated tenure 

for the AMC LLPA as it is the constitutive document of AMC LLP. 

The AMC LLPA provides, inter alia, for:  

2.13.1 all decisions of AMC LLP shall be decided by a majority of the votes cast by the 

partners of AMC LLP or their alternates in attendance and each of BPL and the 

REIT Trustee shall have one (1) vote representing 50.0% of the total voting rights 

in respect of all decisions of AMC LLP; 

2.13.2 for so long as any AMC Bond is outstanding only, where a matter has been 

proposed or recommended by the investment manager to the partners of AMC LLP 

for consideration, each partner shall give due consideration to the proposal or, as 

the case may be, recommendation from the investment manager and shall not 

unreasonably object to or withhold its consent, having regard to the best interests 

of AMC LLP; 

2.13.3 on and with effect from the issue of the AMC Bonds and for so long as any AMC 

Bond is outstanding, notwithstanding any provisions under the AMC LLPA, subject 

to making such appropriate provisions for working capital, capital expenditure, loan 

repayment (including such loan repayment required to maintain the loan-to-value 

ratio set out in the AMC LLPA) and payment of expenses as the investment 

manager may recommend, and to the extent permitted by the applicable law, all of 

AMC LLP's operating cash flow in respect of each financial quarter during the term 

of the AMC LLPA (excluding revaluation surpluses or deficits and any provisions for 

deferred tax made or released in relation to such surpluses or deficits) (“AMC 

 
1  This means that for claims under the warranty and indemnity insurance policy, the REIT Trustee cannot look to the BIF 

UPA Vendors and hence the limitation of liability for such claims is S$1. Instead, the REIT Trustee will look to making 

claims under the warranty and indemnity insurance policy and be subject to the limitations therein. 
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Distributions”), if any, shall be distributed to the REIT Trustee; 

2.13.4 by the date falling one (1) month prior to the final maturity date of the AMC Bonds1, 

AMC LLP is unable to obtain all necessary approvals (including regulatory 

approvals) for the sale of BPL’s interests in AMC LLP to the REIT Trustee  or a 

wholly-owned subsidiary of the REIT Trustee, BPL will, on the final maturity date of 

the AMC Bonds, enter into a loan agreement to extend a loan to AMC LLP in 

principal amount that is equal to the amount of the repaid partner loan previously 

received by BPL and pay cash contributions to AMC LLP equal to the aggregate of 

the upfront cash distribution received by BPL. AMC LLP shall use the funds received 

by it towards financing the redemption of the AMC Bonds on the final maturity date 

of the AMC Bonds2;   

2.13.5 if prior to the final maturity date of the AMC Bonds, AMC LLP obtains all necessary 

approvals (including regulatory approval) for the sale of BPL’s interests in AMC LLP 

to the REIT Trustee or a wholly-owned subsidiary of the REIT Trustee, the REIT 

Manager shall provide at least one (1) month’s notice of the scheduled transfer and 

the parties shall enter into a partnership interests transfer agreement. On the date 

of the sale, BPL shall contribute promissory notes equal to the amount of the repaid 

partner loan previously received by BPL and the aggregate of the upfront cash 

distribution received by BPL and AMC LLP shall use the promissory notes received 

by it towards financing the redemption of the AMC Bonds3; 

2.13.6 in the event that the redemption of AMC Bonds is being undertaken when AMC LLP 

is unable to obtain all necessary (including regulatory approval) for the sale of BPL’s 

interests in AMC LLP to the REIT Trustee or a wholly-owned subsidiary of the REIT 

Trustee (see paragraph 2.13.4 above), notwithstanding any provisions under the 

AMC LLPA, the AMC Distribution shall be distributed to the partners of AMC LLP in 

accordance with their respective percentage interests;  

2.13.7 the REIT Manager (in its capacity as the investment manager of AMC LLP) agrees 

to use commercial best efforts to ensure that the loan-to-value ratio of AMC LLP 

shall not exceed 70.0% or such other loan-to-value ratio under any external 

financing entered into by AMC LLP, whichever is lower. The REIT Manager (in its 

capacity as the investment manager of AMC LLP) further agrees to use commercial 

best efforts to ensure that AMC LLP has sufficient funds to ensure that the loan-to-

 
1  The final maturity date of the AMC Bonds is 30 April 2030. 

2  Based on the information available to the Company as at the date of this Circular on the total percentage unitholding 

that interested persons of the Company will hold in UI Boustead REIT, AMC LLP will not be an interested person of the 

Company for the purposes of Chapter 9 of the Listing Manual. 

3  In the event that all necessary approvals have been obtained, the parties agree that BPL will sell, and the REIT will 

acquire BPL’s 51.0% partnership interest in AMC LLP. In respect of this future divestment by BPL / acquisition by the 

REIT Trustee, the purchase consideration for this divestment amounts to 100.0% of the principal amount of the AMC 

Bonds (which is determined based on 51.0% of the adjusted net asset value of AMC LLP as at 31 December 2025, 

which takes into account the agreed property value of 98 Tuas Bay Drive). The relevant sale and purchase agreement 

in respect of BPL’s 51.0% partnership interest has not been entered into, and it is contemplated that such sale and 

purchase agreement will only be entered into once the necessary approvals have been obtained. It is intended that the 

settlement for this future divestment by BPL / acquisition by the REIT Trustee will be undertaken through a cashless 

redemption of the AMC Bonds. Accordingly, BPL will contribute the promissory notes as part of the settlement process 

for its sale of the 51.0% partnership interest in AMC LLP (in the event that all necessary approvals have been obtained). 

For the avoidance of doubt, no binding agreement has been entered into with regard to the divestment of BPL’s 51.0% 

partnership interest in AMC LLP.  
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value ratio of AMC LLP shall not exceed 70.0% or such other lower loan-to-value 

ratio under any external financing entered into by AMC LLP, whichever is lower; 

2.13.8 with effect from the issue for the AMC Bonds and for so long as any AMC Bond is 

outstanding, without prejudice to the partners’ agreement to seek external financing 

first in the event any funding is required by AMC LLP to, inter alia, prevent a breach 

of any financial covenants, if (not due to the investment manager’s default), AMC 

LLP has insufficient funds (after taking into account the operating expenses of AMC 

LLP, any interest and other payables under external financing and interest payable 

on the AMC Bonds) to comply with the agreed loan-to-value ratio of AMC LLP under 

the AMC LLPA or agreed under external debt facilities, whichever is lower, the REIT 

Trustee shall extend interest-free loans to the AMC LLP to ensure that the loan-to-

value ratio is complied with; and 

2.13.9 if immediately after the redemption of the AMC Bonds, there are any outstanding 

loan(s) extended by the REIT Trustee to AMC LLP pursuant to paragraph 2.13.8, 

all cash of AMC LLP will be applied towards repayment of such outstanding loan(s), 

and distributions to the partners of AMC LLP in accordance with their respective 

percentage interests can only continue after all such outstanding loan(s) from REIT 

Trustee to AMC LLP have been fully repaid. 

2.14 TPM LLPA 

The REIT Trustee, the REIT Manager and BP-TPM1 will enter into the TPM LLPA to amend 

and restate the limited liability partnership agreement of TPM LLP. There is no stipulated 

tenure for the TPM LLPA as it is the constitutive document of TPM LLP.  

The TPM LLPA provides, inter alia, for:  

2.14.1 all decisions of TPM LLP shall be decided by a majority of the votes cast by the 

partners of TPM LLP or their alternates in attendance and each of BP-TPM1 and 

the REIT Trustee shall have one (1) vote representing 50.0% of the total voting 

rights in respect of all decisions of TPM LLP; 

2.14.2 for so long as any TPM Bond is outstanding only, where a matter has been proposed 

or recommended by the investment manager to the partners of TPM LLP for 

consideration, each partner shall give due consideration to the proposal or, as the 

case may be, recommendation from the investment manager and shall not 

unreasonably object to or withhold its consent, having regard to the best interests 

of TPM LLP; 

2.14.3 on and with effect from the issue of the TPM Bonds and for so long as any TPM 

Bond is outstanding, notwithstanding any provisions under the TPM LLPA, subject 

to making such appropriate provisions for working capital, capital expenditure, loan 

repayment (including such loan repayment required to maintain the loan-to-value 

ratio set out in the TPM LLPA) and payment of expenses as the investment 

manager may recommend, and to the extent permitted by the applicable law, all of 

TPM LLP’s operating cash flow in respect of each financial quarter during the term 

of the TPM LLPA (excluding revaluation surpluses or deficits and any provisions for 

deferred tax made or released in relation to such surpluses or deficits) (“TPM 
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Distributions”), if any, shall be distributed to the REIT Trustee; 

2.14.4 if by the date falling one (1) month prior to the final maturity date of the TPM Bonds1, 

TPM LLP is unable to obtain all necessary approvals (including regulatory 

approvals) for the sale of BP-TPM1’s interests in TPM LLP to the REIT Trustee  or 

a wholly-owned subsidiary of the REIT Trustee, BP-TPM1 will, on the final maturity 

date of the TPM Bonds, enter into a loan agreement to extend a loan to TPM LLP 

equal to the amount of the repaid partner loan previously received by BP-TPM1 and 

pay cash contributions to TPM LLP in principal amount that is equal to the aggregate 

of the upfront cash distribution received by BP-TPM1. TPM LLP shall use the funds 

received by it towards financing the redemption of the TPM Bonds on the final 

maturity date of the TPM Bonds2; 

2.14.5 if prior to the final maturity date of the TPM Bonds, TPM LLP obtains all necessary 

approvals (including regulatory approval) for the sale of BP-TPM1’s interests in TPM 

LLP to the REIT Trustee or a wholly-owned subsidiary of the REIT Trustee, the 

REIT Manager shall provide at least one (1) month’s notice of the scheduled transfer 

and the parties shall enter into a partnership interests transfer agreement. On the 

date of the sale, BP-TPM1 shall contribute promissory notes equal to the amount of 

the repaid partner loan previously received by BP-TPM1 and the aggregate of the 

upfront cash distribution received by BP-TPM1 and TPM LLP shall use the 

promissory notes received by it towards financing the redemption of the TPM 

Bonds3; 

2.14.6 in the event that the redemption of TPM Bonds is being undertaken when TPM LLP 

is unable to obtain all necessary (including regulatory approvals) for the sale of BP-

TPM1’s interests in TPM LLP to the REIT Trustee or a wholly-owned subsidiary of 

the REIT Trustee (see paragraph 2.14.4 above), notwithstanding any provisions 

under the TPM LLPA, the TPM Distribution shall be distributed to the partners of 

TPM LLP in accordance with their respective percentage interests;   

2.14.7 the REIT Manager (in its capacity as the investment manager of TPM LLP) agrees 

to use commercial best efforts to ensure that the loan-to-value ratio of TPM LLP 

shall not exceed 80.0% or such other loan-to-value ratio under any external 

financing entered into by TPM LLP, whichever is lower. The REIT Manager (in its 

capacity as the investment manager of TPM LLP) further agrees to use commercial 

 
1  The final maturity date of the TPM Bonds is 26 December 2032. 

2  Based on the information available to the Company as at the date of this Circular on the total percentage unitholding 

that interested persons of the Company will hold in UI Boustead REIT, TPM LLP will not be an interested person of the 

Company for the purposes of Chapter 9 of the Listing Manual.  

3  In the event that all necessary approvals have been obtained, the parties agree that BPL will sell, and the REIT will 

acquire BPL’s 51.0% partnership interest in TPM LLP. In respect of this future divestment by BPL / acquisition by the 

REIT Trustee, the purchase consideration for this divestment amounts to 100.0% of the principal amount of the TPM 

Bonds (which is determined based on 51.0% of the adjusted net asset value of TPM LLP as at 31 December 2025, 

which takes into account the agreed property value of 6 Tampines Industrial Avenue 5). The relevant sale and purchase 

agreement in respect of BPL’s 51.0% partnership interest has not been entered into, and it is contemplated that such 

sale and purchase agreement will only be entered into once the necessary approvals have been obtained. It is intended 

that the settlement for this future divestment by BPL / acquisition by the REIT Trustee will be undertaken through a 

cashless redemption of the TPM Bonds. Accordingly, BPL will contribute the promissory notes as part of the settlement 

process for its sale of the 51.0% partnership interest in TPM LLP (in the event that all necessary approvals have been 

obtained). For the avoidance of doubt, no binding agreement has been entered into with regard to the divestment of 

BPL’s 51.0% partnership interest in TPM LLP. 
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best efforts to ensure that TPM LLP has sufficient funds to ensure that the agreed 

loan-to-value ratio of TPM LLP shall not exceed 80.0% or such other lower loan-to-

value ratio under any external financing entered into by TPM LLP; 

2.14.8 with effect from the issue for the TPM Bonds and for so long as any TPM Bond is 

outstanding, without prejudice to the partners’ agreement to seek external financing 

first in the event any funding is required by TPM LLP to, inter alia, prevent a breach 

of any financial covenants, if (not due to the investment manager’s default), in the 

event that TPM LLP has insufficient funds (after taking into account the operating 

expenses of TPM LLP, any interest and other payables under external financing 

and interest payable on the TPM Bonds) to comply with the agreed loan-to-value 

ratio of TPM LLP under the TPM LLPA or agreed under external debt facilities, 

whichever is lower, the REIT Trustee shall extend interest-free loans to the TPM 

LLP to ensure that the loan-to-value ratio is complied with; and 

2.14.9 if immediately after the redemption of TPM Bonds, there are any outstanding loan(s) 

extended by the REIT Trustee referred to in paragraph 2.14.8, all of the cash of 

TPM LLP will be applied towards repayment of such outstanding loan(s) and 

distributions to the partners of TPM LLP in accordance with their respective 

percentage interests can only continue after all such outstanding loan(s) from the 

REIT Trustee to TPM LLP have been fully repaid. 

2.15 Snakepit LLPA 

The REIT Manager, BPL, Snakepit Holdings and Snakepit-BP 1 Pte. Ltd. will enter into the 

Snakepit LLPA to amend and restate the limited liability partnership agreement of Snakepit-

BP LLP. There is no stipulated tenure for the Snakepit LLPA as it is the constitutive 

document of Snakepit-BP LLP.  

The Snakepit LLPA provides, inter alia, for:  

2.15.1 the following matters can only be undertaken by Snakepit-BP LLP provided that 

Snakepit-BP 1 Pte. Ltd. does not inform the investment manager that it has any 

objection within 5 Business Days after the matter has been put up to the partners 

of Snakepit-BP LLP for consideration: 

(i) any amendments to the provisions of the limited liability partnership 

agreement of Snakepit-BP LLP; 

(ii) cessation or change of business of Snakepit-BP LLP; 

(iii) winding up, dissolution, liquidation, judicial management or administration 

(or any other analogous proceedings) or termination of Snakepit-BP LLP; 

(iv) changes to the rights attached to the percentage interests or other 

securities issued by Snakepit-BP LLP or any class thereof; 

(v) increase or decrease of the capital contribution and percentage interests of 

Snakepit-BP LLP, or changes in the percentage interest structure of 

Snakepit-BP LLP, including without limitation, any buy-back, purchase, 

redemption, exchange, reduction, cancellation or return in any way of any 

percentage interests, capital contribution or securities in or assets of 
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Snakepit-BP LLP; 

(vi) any changes to the distribution policy of Snakepit-BP LLP; 

(vii) any issue of securities or securities-based derivatives contracts; 

(viii) incurring and/or repayment of borrowings by Snakepit-BP LLP, the terms 

and conditions of any borrowings and/or repayment of borrowings; 

(ix) creation of any security, pledge, charge, lien (other than a lien by operation 

of law) or other encumbrances over the property belonging to Snakepit-BP 

LLP, the percentage interests or any part thereof;   

(x) any acquisition of property by Snakepit-BP LLP or transfer or disposal of 

the property belonging to Snakepit-BP LLP or any part thereof;  

(xi) approval of the asset enhancement plan and budget and capital 

expenditure plan in relation to the property, if not approved in the annual 

business plan and budget; and  

(xii) entry into, or any amendment of the terms of any, or waiver of any rights or 

discharge of any liability under or termination of any, interested party 

transactions. 

2.15.2 for so long as any Snakepit Bond is outstanding only, where a matter has been 

proposed or recommended by the investment manager to the partners of Snakepit-

BP LLP for consideration, each partner shall give due consideration to the proposal 

or, as the case may be, recommendation from the investment manager and shall 

not unreasonably object to or withhold its consent, having regard to the best 

interests of Snakepit-BP LLP; 

2.15.3 on and with effect from the issue of the Snakepit Bonds and for so long as any 

Snakepit Bond is outstanding, notwithstanding any provisions in the Snakepit LLPA, 

subject to making such appropriate provisions for working capital for the subsequent 

entire financial year (as may be reasonable), capital expenditure and loan 

repayment (including such loan repayment required to maintain the loan-to-value 

ratio set out in the Snakepit LLPA) and payment of expenses of Snakepit-BP LLP, 

as the investment manager may recommend to Snakepit-BP LLP, and to the extent 

permitted by applicable laws, all of Snakepit-BP LLP’s excess cash1 in respect of 

each financial half-year during the term of the Snakepit LLPA (“Snakepit 

Distributions”) shall be allocated to, and shall accrue for and belong to Snakepit-

BP 1 Pte. Ltd., and shall not form part of the assets of Snakepit-BP LLP; 

2.15.4 if by the date falling one (1) month prior to the final maturity date of the Snakepit 

Bonds2, Snakepit-BP LLP is unable to obtain all necessary approvals (including 

regulatory approvals) for either (A) the sale of BPL’s and Snakepit Holdings’ 

partnership interests in Snakepit-BP LLP3  and 100.0% of the class A ordinary 

 
1  Excess cash refers to the cash assets of Snakepit-BP LLP, after making deductions for working capital for the 

subsequent financial year, capital expenditure, loan repayment(s) and expense payments.  

2  The final maturity date of the Snakepit Bonds is 13 September 2034. 

3  BPL and Snakepit Holdings each hold 25.75% of the partnership interests in Snakepit-BP LLP. The sale of the 

partnership interests represents the sale of BPL and Snakepit Holdings’ entire direct interest in Snakepit-BP LLP.  
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shares in Snakepit-BP 1 Pte. Ltd.1 or (B) the sale and purchase of Razer SEA HQ 

to the REIT Trustee (each referred to as a “Snakepit Transfer”), BPL and Snakepit 

Holdings will each on the final maturity date of the Snakepit Bonds, enter into a loan 

agreement to extend a loan to Snakepit-BP LLP in principal amount that is equal to 

the amount of the repaid partner loan previously received by each of them and pay 

cash contributions to Snakepit-BP LLP equal to the aggregate of the upfront cash 

distribution received by each of them 2 . Snakepit-BP LLP shall use the funds 

received by it towards financing the redemption of the Snakepit-BP LLP Bonds on 

the final maturity date of the Snakepit Bonds3;  

2.15.5 if prior to the final maturity date of the Snakepit Bonds, Snakepit-BP LLP obtains all 

necessary approvals (including regulatory approval) for either of the Snakepit 

Transfers, the REIT Manager shall provide at least one (1) month’s notice of the 

scheduled transfer and the parties shall enter into a partnership interests transfer 

agreement or a sale and purchase agreement (as the case may be). On the date of 

the transfer, each of Snakepit Holdings and BPL shall contribute promissory notes 

equal to the amount of the repaid partner loans previously received by each of them 

and the aggregate of the upfront cash distribution received by each of them and 

Snakepit-BP LLP shall use the promissory notes received by it towards financing 

the redemption of the Snakepit Bonds; 

2.15.6 in the event that the redemption of Snakepit Bonds is being undertaken when 

Snakepit-BP LLP is unable to obtain all necessary (including regulatory approvals) 

for the Snakepit Transfer (see paragraph 2.15.4 above), the Snakepit Distributions 

shall be distributed to the partners of Snakepit-BP LLP in accordance with their 

respective percentage interests; 

2.15.7 the REIT Manager (in its capacity as the investment manager of Snakepit-BP LLP) 

agrees to use commercial best efforts to ensure that the loan-to-value ratio of 

Snakepit-BP LLP shall not exceed 60.0% or such other loan-to-value ratio under 

any external financing entered into by Snakepit-BP LLP. The REIT Manager (in its 

capacity as investment manager of Snakepit-BP LLP) further agrees to use 

commercial best efforts to ensure that Snakepit-BP LLP has sufficient funds to 

ensure that the agreed loan-to-value ratio of Snakepit-BP LLP shall not exceed 

 
1  Snakepit-BP 1 Pte. Ltd. has two (2) issued Class A ordinary shares. BPL and Snakepit Holdings Pte. Ltd. each hold one 

Class A ordinary share. The sale of the two (2) Class A ordinary shares held by BPL and Snakepit Holdings Pte. Ltd. 

amounts to the sale of BPL and Snakepit Holdings Pte. Ltd.’s indirect interest in Snakepit-BP LLP. 

2  Based on the information available to the Company as at the date of this Circular on the total percentage unitholding 

that interested persons of the Company will hold in UI Boustead REIT, Snakepit-BP LLP will not be an interested person 

of the Company for the purposes of Chapter 9 of the Listing Manual. 

3  In the event that all necessary approvals have been obtained, the parties agree that BPL will sell, and the REIT Trustee 

will acquire BPL’s 25.75% partnership interest in Snakepit-BP LLP. In respect of this future divestment by BPL or 

acquisition by the REIT Trustee, the purchase consideration for this divestment amounts to 100.0% of the principal 

amount of the Snakepit Bonds (which is determined based on 25.75% of the adjusted net asset value of Snakepit-BP 

LLP as at 31 December 2025, which takes into account the agreed property value of Razer SEA HQ). The relevant sale 

and purchase agreement in respect of BPL’s 25.75% partnership interest has not been entered into, and it is 

contemplated that such sale and purchase agreement will only be entered into once the necessary approvals have been 

obtained. It is intended that the settlement for this future divestment by BPL or acquisition by the REIT Trustee will be 

undertaken through a cashless redemption of the Snakepit Bonds. Accordingly, BPL will contribute the promissory notes 

as part of the settlement process for its sale of the 25.75% partnership interest in Snakepit-BP LLP (in the event that all 

necessary approvals have been obtained). For the avoidance of doubt, no binding agreement has been entered into 

with regard to the divestment of BPL’s 25.75% partnership interest in Snakepit-BP LLP.  
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60.0% or such other lower loan-to-value ratio under any external financing entered 

into by Snakepit-BP LLP; 

2.15.8 with effect from the issue for the Snakepit Bonds and for so long as any Snakepit 

Bond is outstanding, without prejudice to the partners’ agreement to seek external 

financing first in the event any funding is required by Snakepit-BP LLP to, inter alia, 

prevent a breach of any financial covenants, if (not due to the investment manager’s 

default), Snakepit-BP LLP has insufficient funds (after taking into account the 

operating expenses of Snakepit-BP LLP, any interest and other payables under 

external financing and interest payable on the Snakepit Bonds) to comply with the 

agreed loan-to-value ratio of Snakepit-BP LLP under the Snakepit LLPA or agreed 

under external debt facilities, whichever is lower, Snakepit-BP 1 Pte. Ltd. shall 

extend interest-free loans to the Snakepit-BP LLP to ensure that the loan-to-value 

ratio is complied with; and 

2.15.9 if immediately after the redemption of Snakepit Bonds, there are outstanding loan(s) 

extended by Snakepit-BP 1 Pte. Ltd. referred to in paragraph 2.15.8, all cash of 

Snakepit-BP 1 Pte. Ltd. will be applied towards repayment of such outstanding 

loan(s), and distributions to the partners of Snakepit-BP LLP in accordance with 

their respective percentage interests can only continue after all such outstanding 

loan(s) from Snakepit-BP 1 Pte. Ltd. to Snakepit-BP LLP have been fully repaid.  

2.16 BPL Right of First Refusal Agreement   

BPL and the REIT Trustee will enter into the BPL Right of First Refusal Agreement, under 

which BPL will grant a right of first refusal (“BPL ROFR”) to the REIT Trustee, on the terms 

set forth in the BPL Right of First Refusal Agreement for so long as:  

(i) UI Boustead REIT is listed on and quoted for on the Mainboard of the SGX-ST; 

(ii) UIB REIT Management Pte. Ltd. or any of its related corporations (or any other 

subsidiary of UIB) remains the manager of UI Boustead REIT;  

(iii) BPL and/or any of its subsidiaries or related corporations, alone or in aggregate, 

remains as a controlling shareholder of the manager of UI Boustead REIT; and  

(iv) BPL and/or any of its subsidiaries or related corporations, alone or in aggregate, 

remains as a controlling unitholder of UI Boustead REIT. For the purposes of this 

paragraph, units of UI Boustead REIT which are held by UIB and/or any of its 

subsidiaries shall be excluded, for so long as UIB remains an associated company 

of BPL,  

(the “BPL ROFR Period”).  

For the purposes of the BPL ROFR:  

(a) an “associated company” means a company in which at least 20.0% but not more 

than 50.0% of its shares are held by the company;  

(b) “control” means the capacity to dominate decision-making, directly or indirectly, in 

relation to the financial and operating policies of a company, real estate investment 
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trust or other entity (as the case may be);  

(c) a “controlling shareholder” means a person who:  

(i) holds directly or indirectly 15.0% or more of the nominal amount of all voting 

shares of or other voting equity interests in the relevant company; or  

(ii) in fact exercises control over the relevant company; 

(d) a “controlling unitholder” in relation to a real estate investment trust means a 

person who:  

(i) holds directly or indirectly 15.0% or more of the nominal amount of all voting 

units in the real estate investment trust; or  

(ii) in fact exercises control over the real estate investment trust; 

(e) a “related corporation” has the meaning ascribed to it in the Companies Act 1967 

of Singapore; 

(f) a “Relevant Entity” means BPL or any of its existing or future subsidiaries (which 

shall exclude any subsidiaries listed on any recognised stock exchange) or existing 

or future private funds managed by BPL or any of its existing or future subsidiaries 

(“BPL Private Funds”); 

(g) a “Relevant Asset” refers to a completed and stabilised income-producing real 

estate asset held by a Relevant Entity that qualifies as a BPL stabilised income-

producing real estate asset located in the Asia Pacific region, which are used 

primarily for logistics, industrial, high-specifications industrial and business space 

and real estate-related purposes. Where such completed and stabilised income-

producing real estate is held by a Relevant Entity through a special purpose 

company, vehicle or entity (an “SPV”) established solely to own such real estate 

asset, the term “Relevant Asset” shall refer to the shares or equity interests, as the 

case may be, in that SPV or such real estate asset, as applicable. Where such real 

estate asset is co-owned by a Relevant Entity as a tenant-in-common, the term 

“Relevant Asset” shall refer to the ownership share of the Relevant Entity in such 

real estate asset;  

(h) a “BPL stabilised income-producing real estate asset” means an operating real 

estate asset majority-owned by BPL or any of its subsidiaries1, which achieved a 

minimum occupancy rate of at least 80.0% as at the date of the written notice of the 

Proposed Disposal; and  

(i) a “subsidiary” (i) in the case of a corporation, has the meaning ascribed to it in the 

Companies Act 1967 of Singapore, and (ii) in the case of a limited partnership or 

other form of legal entity, means an entity under the (direct or indirect) control of 

BPL where a majority of the limited partner or other ownership interests in such 

entity are owned, directly or indirectly, by BPL.  

Under the BPL ROFR, BPL shall issue a written notice to the REIT Trustee of any proposed 

offer by a Relevant Entity to sell any Relevant Asset at any time on or after the date UI 

 
1  Where an operating real estate asset is held through a BPL Private Fund, the BPL ROFR will only apply if BPL or any 

of its subsidiaries holds a majority interest in such BPL Private Fund.  
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Boustead REIT is first listed on the SGX-ST and during the BPL ROFR Period (a “Proposed 

Disposal”). If a Proposed Disposal is to be structured as a sale of a portfolio of properties 

that comprises only Relevant Assets, any exercise by the REIT Trustee of the BPL ROFR 

must be for the entire portfolio of properties. If a Proposed Disposal is to be structured as a 

sale of a portfolio of properties that includes one or more Relevant Assets, any exercise by 

the REIT Trustee of the BPL ROFR must be for all (and not some only) of the Relevant 

Assets and the REIT Trustee shall not be obliged to acquire the other properties that are 

not Relevant Assets. 

In the event of a proposed sale by a Relevant Entity of a Relevant Asset during the BPL 

ROFR Period, BPL shall seek the consent of the relevant holding entity(ies), third party(ies), 

other shareholder(s), investor(s) or private fund investor(s) (as the case may be) (each, a 

“Relevant Party”) to offer the Relevant Asset to UI Boustead REIT, if consent of any 

Relevant Party is required. Where any such consent is not given, the BPL ROFR will not 

apply to the sale of such Relevant Asset. 

Where BPL is required to seek the consent of a Relevant Party pursuant to the terms of the 

BPL ROFR, BPL shall use good faith to seek such consent. In this regard, BPL would 

present the details (including benefits, if any) of the BPL ROFR to the Relevant Party and 

respond to queries from the Relevant Party regarding the BPL ROFR. If the Relevant Party 

either does not consent to the offer of the applicable Relevant Asset to UI Boustead REIT 

pursuant to the BPL ROFR or requires BPL (or any subsidiary thereof) to provide some 

benefit as a condition to the consent, BPL would not be obligated to continue to pursue 

seeking the Relevant Party’s consent for the provision of the BPL ROFR. While BPL is not 

obligated to continue to pursue seeking the Relevant Party’s consent for the provision of the 

BPL ROFR, BPL may at its sole discretion decide to continue to pursue seeking the 

Relevant Party’s consent for the provision of the BPL ROFR. BPL shall maintain a record of 

all the consents sought from the Relevant Parties and the responses received from the 

Relevant Parties. In the event that a Relevant Party does not provide the consent and the 

Relevant Asset is sold to a party other than UI Boustead REIT or a subsidiary thereof, upon 

completion of the sale, a copy of such record in relation to such Relevant Asset would be 

provided to the audit and risk committee of the REIT Manager. 

For the avoidance of doubt, the grant by any Relevant Entity of a lease (including a long-

term lease) over any such Relevant Asset (or any part thereof) for a rent or other service 

income shall not constitute or be deemed to constitute a Proposed Disposal. 

The BPL ROFR is subject to the REIT Trustee giving confidentiality undertakings on 

customary and usual terms. The written notice of the Proposed Disposal shall be 

accompanied by copies of the proposed term sheet or offer documents (as applicable) for 

the Proposed Disposal and other supporting documentation as may be reasonably available 

to BPL (which shall include the indicative price for the Relevant Asset and the material terms 

and conditions of the Proposed Disposal) in connection with the relevant Proposed Disposal 

(collectively, the “BPL ROFR Transaction Documents”) made by, or made available to, 

the Relevant Entity. 

The BPL ROFR shall:  

(i) be subject to any overriding contractual or other legal obligations which the Relevant 

Entity may have in relation to the Relevant Assets and/or to the third parties that 
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hold interests in these Relevant Assets; 

(ii) not apply to any sale or other disposal of any Relevant Assets or any interest therein 

by a Relevant Entity to another Relevant Entity (other than a BPL Private Fund) or 

to any related corporation of such Relevant Entity, in each case so long as the 

(direct or indirect) percentage ownership interest of BPL in the Relevant Asset does 

not decrease as a result of the consummation of such sale or other disposal 

transaction; 

(iii) not apply to a change of control of (or issuance or sale of equity in) BPL or any other 

transaction involving the issuance, sale or other transfer of equity interests in any 

Relevant Entity other than an SPV (for clarity, for purposes of this clause (iii), the 

term “SPV” shall also include any Relevant Entity whose only assets comprise one 

or more other SPVs); and 

(iv) be subject to the applicable laws, regulations and government policies and the 

Listing Manual of the SGX-ST.  

In the event that:  

(a) the REIT Trustee (i) fails to or does not indicate in writing to BPL, its interest in 

purchasing the Relevant Asset within 15 calendar days (or such other period as 

may be mutually agreed by the REIT Trustee and the Relevant Entity) from the date 

of the REIT Trustee’s receipt of the written notice of the Proposed Disposal together 

with the relevant BPL ROFR Transaction Documents; or (ii) notifies BPL in writing 

that it will not be purchasing the Relevant Asset; 

(b) the REIT Trustee fails to or does not enter into a binding commitment (in the form 

of a sale and purchase agreement or a put and call option agreement, whether 

conditional or unconditional) for the purchase of the Relevant Asset within 60 

calendar days (or such other period as may be mutually agreed by the REIT Trustee 

and the Relevant Entity) from the date of the REIT Trustee’s receipt of the written 

notice of the Proposed Disposal together with the relevant BPL ROFR Transaction 

Documents; or  

(c) the proposed acquisition of the Relevant Asset is aborted by the REIT Trustee,  

the REIT Trustee shall be deemed to have waived the BPL ROFR with respect to such 

Relevant Asset(s), in which event the Relevant Entity shall be entitled to sell such Relevant 

Asset(s) to a third party at a price at least equal to the indicative price set forth in the written 

notice of the Proposed Disposal and otherwise on terms and conditions (taken as a whole) 

not more favourable to the third party (other than in insignificant respects) than those set 

forth in the applicable written notice of the Proposed Disposal and the relevant BPL ROFR 

Transaction Documents, as determined by the REIT Manager (acting reasonably). 

The parties agree that for the purposes of determining whether the terms offered to the REIT 

Trustee as being less favourable to that offered to the third party, the mere fact that (i) the 

Proposed Disposal is subject to approval of the unitholders of UI Boustead REIT, or (ii) the 

Proposed Disposal would be conditioned upon obtaining foreign investment or other 

regulatory approvals related to the identity, business or unitholders of UI Boustead REIT or 

any subsidiary thereof, would not by themselves result in the terms offered to the REIT 

Trustee as being less favourable to that offered to the third- party (even if there is no such 
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similar condition in the offer to the third party). 

However, if the completion of the sale of the Relevant Assets by the Relevant Entity to the 

third party does not occur within 12 months from the date of the written notice of the 

Proposed Disposal, any proposal to sell such Relevant Asset after the aforesaid 12-month 

period shall then remain subject to the BPL ROFR in accordance with the terms of the BPL 

ROFR. 

2.17 BPL Units Subscription Agreement  

BPREI, which is wholly-owned by BPL, will subscribe for the BPL Units. BSL (through its 

subsidiaries) will hold approximately 16.9% interest in UI Boustead REIT through the BPL 

Units held, subject to the bookbuilding process and exercise of any over-allotment option in 

connection with stabilisation for the IPO.  

2.18 Sponsor and BPL Deed of Contribution  

BPREI, which is wholly-owned by BPL, will enter into the Sponsor and BPL Deed of 

Contribution, pursuant to which, in support of UI Boustead REIT, BPREI undertakes to bear 

BPL’s Contribution1. 

In approving the entry into the Proposed Agreements,2 Shareholders are deemed to 

have approved the entry into all agreements in connection with the Proposed 

Agreements and all transactions relating to the IPO of UI Boustead REIT.   

2.19 Estimated Total Transaction Cost 

The Total Transaction Cost is approximately S$8.0 million, comprising the estimated 

professional and other fees and expenses incurred or to be incurred by BSL in connection 

with the IPO of UI Boustead REIT, but which does not, for the avoidance of doubt, include 

the fees and expenses incurred or to be incurred by UI Boustead REIT in connection with 

its IPO.   

2.20 Use of Proceeds  

The Group will receive the Total Proceeds, estimated to be approximately S$258.7 million.   

Subject to relevant laws and regulations, the Company currently intends to use (which may 

be subject to change) the Total Proceeds in the following manner: 

(i) approximately S$202.8 million to subscribe for the BPL Units, subject to the 

bookbuilding process and exercise of any over-allotment option in connection with 

 
1  For the avoidance of doubt, the Sponsor and BPL Contribution does not constitute a loan to UI Boustead REIT or a 

payment for subscription of Units. The Sponsor and BPL have agreed that UI Boustead REIT shall not, in any event, be 

obliged to repay the Sponsor and BPL Contribution or to pay interest on the Sponsor and BPL Contribution.  

2  The Proposed Agreements do not exhaustively refer to all the agreements entered or to be entered into in connection 

with the IPO of UI Boustead REIT and referred to in this Circular, because the Group is not a party to such agreements.  
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stabilisation for the IPO;  

(ii) approximately S$8.0 million to pay the Total Transaction Costs;  

(iii) approximately S$5.6 million to be applied towards BPL’s Contribution; and  

(iv) the remainder to be deployed as working capital.     

3. RATIONALE FOR AND BENEFITS OF PROPOSED BPL TRANSACTIONS 

The Company believes that the Proposed BPL Transactions will bring the following benefits 

to Shareholders.  

3.1 Monetise and Unlock Value of Real Estate Held by BPL   

The Group’s interests in the Singapore Properties will be acquired by UI Boustead REIT at 

market valuation, which will allow the Company to monetise and unlock the value of the real 

estate held by BPL.  

3.2 Consolidation of BSL’s Industrial Real Estate Holdings in Single Liquid and Tax-

Efficient Investment Vehicle 

The contribution of the Group’s interests in the Singapore Properties to UI Boustead REIT 

would enable the Group to consolidate its stakes in completed and stabilised industrial real 

estate assets into a single liquid and tax-efficient investment vehicle, under the management 

of UIB. Through reinvestment of part of the divestment proceeds into UI Boustead REIT, 

BPL remains anchored as a strong partner and shareholder of the Sponsor, as well as the 

controlling unitholder in UI Boustead REIT. 

3.3 Participation Gives Shareholders Strategic Access and Geographic Diversification 

into Growth Markets Beyond Singapore, Gains Singapore REIT Exposure 

Participation in UI Boustead REIT diversifies BPL’s recurring income portfolio beyond 

Singapore. The Company’s investment in UI Boustead REIT provides it with further strategic 

access into the Japan market, as well as potentially other identified growth markets which 

UI Boustead REIT could potentially invest in the future.  

3.4 Ability to Pursue Various Capital Allocation Options and/or Investments in Growth 

Opportunities with Balance of Sales Proceeds 

With the balance of the sale proceeds, the Group will be able to pursue various capital 

allocation options and/or investments in growth opportunities like the expansion of its 

industrial real estate development business and across its multiple business lines.  

4. PRO FORMA FINANCIAL EFFECTS OF PROPOSED BPL TRANSACTIONS  

4.1 Assumptions 

FOR ILLUSTRATIVE PURPOSES ONLY:  

The pro forma financial effects of the Proposed BPL Transactions presented below are 

strictly for illustrative purposes and were prepared based on the FY2025 Audited Financial 

Statements, and assuming that:     

(i) the share capital of the Company as at 31 March 2025 comprises 491,620,580 

Shares (excluding treasury shares); 
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(ii) completion of the Proposed BPL Transactions had taken place on 31 March 2025 

for the purpose of illustrating the financial effects of the consolidated net tangible 

assets (“NTA”) per Share of the Group as at 31 March 2025;  

(iii) completion of the Proposed BPL Transactions had taken place on 1 April 2024 for 

the purpose of illustrating the financial effects on the consolidated earnings per 

Share (“EPS”) of the Group for FY2025;  

(iv) the Total Transaction Amount is S$1,122.4 million for the Initial Portfolio, and the 

Group will receive the Total Proceeds estimated to be approximately S$258.7 

million;  

(v) approximately S$5.6 million will be applied towards BPL’s Contribution; and  

(vi) the Total Transaction Costs incurred in connection with the Proposed BPL 

Transactions amount to approximately S$8.0 million.  

Please note that depending on the final capital structure of the IPO, the assumptions 

set out above may differ from the actual parameters for the Proposed BPL 

Transactions. As a result, the actual financial effects of the Proposed BPL 

Transactions may differ from the pro forma financial effects, which is for illustrative 

purposes only.    

4.2 Pro Forma EPS  

FOR ILLUSTRATIVE PURPOSES ONLY:  

The pro forma financial effects of the Proposed BPL Transactions on the EPS of the Group 

for FY2025, as if the Proposed BPL Transactions were completed on 1 April 2024, are as 

follows:   

 Actual FY2025(2) After Proposed BPL Transactions(2)  

Profit attributable to ordinary 

shareholders  

(S$’million) 

95.0 234.2(3) 

Weighted average number of 

Shares outstanding for basic 

and diluted earnings (million) 

485.7 485.7 

Basic and diluted EPS(1) (cents) 19.6 48.2 

Notes:  

(1) Basic EPS is calculated by dividing the net profit attributable to equity holders of the Company by the weighted 

average number of ordinary shares outstanding during the financial year. For the purpose of calculating diluted 

EPS, profit attributable to equity holders of the Company and the weighted average number of ordinary shares 

outstanding are adjusted for the effects of all potential dilutive ordinary shares. As at 31 March 2025, there 

are no potential dilutive ordinary shares. 

(2) Rounded to the nearest one decimal place. Any discrepancies between the listed amounts and totals thereof 

are due to rounding.    
(3)   Increase in profit attributable to equity holders of the Company is derived from the value unlocking gain on the 

Proposed Divestments of S$135.4 million net of loss attributable to the Proposed Divestments for FY2025 of 

S$4.1 million and profit attributable to the Bond-Related Transactions of S$0.3 million respectively, assuming 

the Proposed BPL Transactions had been completed on 1 April 2024. 
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4.3 Pro Forma NTA per Share  

FOR ILLUSTRATIVE PURPOSES ONLY:  

Assuming the Proposed BPL Transactions had been completed on 31 March 2025, the pro 

forma financial effects of the Proposed BPL Transactions on the consolidated NTA per 

Share of the Group as at 31 March 2025, are as follows: 

 Actual FY2025(3) After Proposed BPL Transactions(3)  

NTA attributable to 

equity holders 

(S$’million) 

578.8  733.4(4) 

Issued Shares 

(million)(1) 

491.6   491.6 

NTA per Share 

(Singapore cents)(2) 

117.7 149.2 

Notes: 

(1) Excludes treasury shares.  

(2)  NTA per Share is calculated based on NTA attributable to equity holders of the Company divided by the 

number of ordinary shares in issue at the end of the FY2025.  

(3) Rounded to the nearest one decimal place. Any discrepancies between the listed amounts and totals thereof 

are due to rounding. 

(4) Increase in NTA attributable to equity holders is derived from the value unlocking gain on the Proposed 

Divestments of S$154.6 million, assuming the Proposed BPL Transactions had been completed on 31 March 

2025. 

  

5. REQUIREMENT FOR SHAREHOLDERS’ APPROVAL  

5.1 Major Transaction  

Chapter 10 of the Listing Manual governs the acquisition or disposal of assets, including 

options to acquire or dispose of assets, by the Company. Such transactions are classified 

into the following categories: 

(i) non-discloseable transactions; 

(ii) discloseable transactions;  

(iii) major transactions; and 

(iv) very substantial acquisitions or reverse takeovers. 

A transaction by the Company may fall into any of the categories set out above depending 

on the size of the relative figures computed on the following bases of comparison which 

have been set out in Rule 1006(a), Rule 1006(b), Rule 1006(c) and Rule 1006(d) of the 

Listing Manual respectively: 

(a) the NAV of the Company’s interests in the assets to be disposed of, compared with 

the Group’s NAV; 

(b) the net profits attributable to the Company’s interests in the assets acquired or 

disposed of, compared with the Group’s net profits; 

(c) the Company’s interests in the aggregate value of the consideration given or 
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received, compared with its market capitalisation; and 

(d) the number of Shares issued by the Company as consideration for an acquisition, 

compared with the number of Shares previously in issue. 

Where any of the relative figures computed on the bases set above exceeds 20.0%, the 

transaction is classified as a “major transaction” under Rule 1014 of the Listing Manual and 

would be subject to the approval of Shareholders, unless such transaction is in the ordinary 

course of the Company’s business.  

5.2 Relative Figures Computed on the Bases set out in Rule 10061 

The relative figures for the Proposed Divestments and the Bond-Related Transactions using 

the applicable bases of comparison described in paragraphs 5.1(i), 5.1(ii) and 5.1(iii) above 

are set out in the table below.  

Comparison of: Company’s 

Interest in the 

Singapore 

Properties  

(S$’million)(1) 

Group 

(S$’million)(1) 

Relative 

Figure (%)(1) 

Rule 1006(a) of Listing Manual 

NAV of the Company’s interests in 

Singapore Properties compared 

with Group’s NAV  

52.1(2) 595.0(3) 8.8 

Rule 1006(b) of Listing Manual 

Net profits based on Company’s 

interests in Singapore Properties 

compared with Group’s net profit  

9.7 34.9(3) 27.7 

Rule 1006(c) of Listing Manual 

Total Proceeds compared with 

Company’s market capitalisation  

258.7(2) 1,028.1(4) 25.2 

Notes:  

(1) Rounded to the nearest one decimal place. Any discrepancies between the listed amounts and totals thereof 

are due to rounding. 

(2) This amount assumes the full divestment amount and does not net off the amount which the Company will be 

reinvesting back into UI Boustead REIT. 

(3) Based on the 1H FY2026 Unaudited Financial Statements. 

(4) The Company’s market capitalisation is based upon 504.7 million issued Shares (excluding treasury shares) 

and a share price of S$2.0370 per Share based on the weighted average price of Shares transacted on 6 

February 2026, being the market day preceding the date on which the remaining sale and purchase 

agreements in relation to the Company’s effective interests in the Divestment Properties were entered into.  

 

As the Company is reinvesting a portion of the Total Proceeds into UI Boustead REIT 

through the BPL Units Subscription, the relative figures for the Proposed Divestments and 

the Bond-Related Transactions, taking into account the Company’s interest in UI Boustead 

REIT through the BPL Units, using the applicable bases of comparison described in 

 
1  The relative figures for the Proposed Divestments and the Bond-Related Transactions were computed based on the 

assumed capital structure of the IPO, which may differ from the actual capital structure of the IPO, and using the 

valuations by the Independent Valuers as at 30 September 2025.  
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paragraphs 5.1(i), 5.1(ii) and 5.1(iii) above are set out in the table below:  

Comparison of: Company’s 

Interest in the 

Proposed BPL 

Transactions 

(S$’million)(2) 

Group 

(S$’million)(2) 

Relative 

Figure (%)(2) 

Rule 1006(a) of Listing Manual 

NAV of Company’s interests in 

Singapore Properties and taking 

into account NAV of BPL Units(1), 

compared with Group’s NAV  

(150.7)(3) 595.0(6) (25.3) 

Rule 1006(b) of Listing Manual 

Net profits based on Company’s 

interests in Singapore Properties 

and taking into account net profits 

attributable to BPL Units(1), 

compared with Group’s net profits  

3.3(4) 34.9(6) 9.5 

Rule 1006(c) of Listing Manual 

Total Proceeds less consideration 

paid by Company for BPL Units(1), 

compared with Company’s market 

capitalisation   

55.9(5) 1,028.1(7) 5.4 

Notes:  

(1) The amount attributable to the BPL Units is estimated to be approximately S$202.8 million. The amount 

attributable to the BPL Units may change depending on the actual capital structure of UI Boustead REIT. 

(2) Rounded to the nearest one decimal place. Any discrepancies between the listed amounts and totals thereof 

are due to rounding.  

(3) The adjusted NAV of S$(150.7) million is calculated by taking the NAV of S$52.1 million and deducting the 

BPL Units based on an assumed value of S$202.8 million, with the intention of determining the net impact on 

the Group following the Proposed BPL Transactions. 

(4) The net profit attributable to the Company’s interest in the Proposed Divestments and the Bond-Related 

Transactions of S$3.3 million is derived by deducting the expected investment income from the Company’s 

interest in the BPL Units of S$6.4 million from the gain attributable to the assets to be divested pursuant to 

the Proposed Divestments and the Bond-Related Transactions of S$9.7 million. 

(5) The adjusted total consideration amount of S$55.9 million is calculated by taking the Total Proceeds of 

S$258.7 million and deducting an assumed value of S$202.8 million for the BPL Units. 

(6) Based on the 1H FY2026 Unaudited Financial Statements. 

(7) The Company’s market capitalisation is based upon 504.7 million issued Shares (excluding treasury shares) 

and a share price of S$2.0370 per Share based on the weighted average price of Shares transacted on 6 

February 2026, being the market day preceding the date on which the remaining sale and purchase 

agreements in relation to the Company’s effective interests in the Divestment Properties were entered into. 

 

Rule 1006(d) of the Listing Manual is not applicable as the Company will not be issuing any 

Shares as consideration pursuant to the Proposed BPL Transactions.  

As seen in the tables above, the Proposed BPL Transactions constitute a “major transaction” 

under Rule 1014(1) of the Listing Manual as the Total Proceeds received by the Company 

is approximately 25.2% of the Company’s market capitalisation of S$1,028.1 million as at 6 

February 2026, the net profits of the Company’s interests in the Divestment Properties is 

approximately 27.7% of the Group’s net profits and when taking into account the Company’s 
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interest in UI Boustead REIT through the BPL Units, the NAV of the Company’s interests in 

the Divestment Properties is approximately 25.3% of the Group’s NAV (based on the 1H 

FY2026 Unaudited Financial Statements).  

As the relative figures under Rules 1006(a), 1006(b) and 1006(c) exceed 20.0%, the 

Proposed BPL Transactions are subject to the specific approval of Shareholders at an 

extraordinary general meeting under Chapter 10 of the Listing Manual.  

By approving the Proposed BPL Transactions, Shareholders are deemed to have also 

approved the other Proposed Transactions relating to the Group.   

5.3 Interests of Directors and Substantial Shareholders   

As at the Latest Practicable Date and based on the Register of Directors’ Shareholdings 

maintained by the Company, certain directors of the Company collectively hold an aggregate 

direct and deemed interest in 224,634,571 Shares. 

Further, it should be noted that:  

(i) Mr Wong Fong Fui, as Chairman & Group Chief Executive Officer, has a deemed 

interest in 224,497,780 Shares, representing approximately 44.48% of the Shares;  

(ii) Mr Wong Yu Wei, as Executive Director & Group Chief Operating Officer, has a 

direct interest in 136,791 Shares, representing approximately 0.03% of the Shares; 

and 

(iii) As at its last public disclosure on 17 October 2025, Abigail P. Johnson (through 

FMR LLC) has a deemed interest in 39,832,912 Shares, representing 

approximately 7.89% of the Shares.  

Based on the Register of Directors’ Shareholdings maintained by the Company, the 

Directors and their interests in the Shares as at the Latest Practicable Date are as follows:  

Name of Director Direct Interest Deemed Interest Total Interest 

No. of Shares %(1) No. of Shares %(1) No. of Shares %(1) 

Wong Fong Fui -  - 224,497,780 44.48 224,497,780 44.48 

Wong Yu Loon  - - -   -  - -  

Wong Yu Wei  136,791 0.03  -  -  136,791 0.03  

Mak Lye Mun  - - -   -  - -  

Dr Tan Khee Giap  - - -   -  - -  

Chong Lit Cheong  - - -   -  - -  

Prof Yong Kwet Yew  - - -   -  - -  

Note: 

(1)  Based on 504,723,796 issued Shares (excluding treasury shares) as at the Latest Practicable Date. 
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Based on the Register of Substantial Shareholders’ Shareholdings maintained by the 

Company, the Substantial Shareholders1 and their interests in the Shares as at the Latest 

Practicable Date are as follows:  

Name of Substantial 

Shareholders 

Direct Interest Deemed Interest Total Interest 

No. of Shares %(1) No. of Shares %(1) No. of Shares %(1) 

Wong Fong Fui - - 224,497,780(2) 44.48 224,497,780 44.48 

Abigail P. Johnson - - 39,832,912 (3) 7.89 39,832,912 7.89 

FMR LLC - - 39,832,912 (2)(4) 7.89 39,832,912 7.89 

Fidelity Management & 

Research Company 

LLC 

- - 34,110,662 (2) 6.76 34,110,662 6.76 

Notes: 

(1)  Based on 504,723,796 issued Shares (excluding treasury shares) as at the Latest Practicable Date. 

(2) The deemed interests of these Substantial Shareholders are held through nominees. 

(3) Abigail P. Johnson, through her not less than 20.0% shareholding in FMR LLC, is deemed to have an interest 

in the shares held indirectly by FMR LLC.  

(4) FMR LLC is deemed to have an interest in the shares held indirectly by its subsidiary, Fidelity Management 

& Research Company LLC.  

 

Shareholders should note that the following Directors will take up positions on the board of 

the REIT Manager:  

(i) Mr Chong Lit Cheong, Independent and Non-Executive Director of the Company, 

will be the Chairman and Non-Independent Non-Executive Director of the REIT 

Manager; and  

(ii) Mr Wong Yu Wei, Executive Director and Group Chief Operating Officer of the 

Company, will be the Alternate Director to Mr Chong Lit Cheong. 

For the avoidance of doubt, Mr Chong Lit Cheong and Mr Wong Yu Wei’s appointments do 

not constitute service contracts with the Company under paragraph 5.4 below.  

Save for their shareholdings (if any) in the Company or as disclosed above and based on 

information available to the Company as at the Latest Practicable Date, none of the 

Directors or the Substantial Shareholders have an interest, direct or indirect, in the Proposed 

BPL Transactions. 

5.4 Directors’ Service Contracts 

No person is proposed to be appointed as a director of the Company in connection with the 

Proposed BPL Transactions or any other transactions contemplated in relation to the 

Proposed BPL Transactions. Accordingly, no service contract is proposed to be entered into 

between the Company and any such person in connection with the Proposed BPL 

Transactions. 

 

 
1  “Substantial Shareholders” refers to persons with an interest in Shares constituting not less than 5.0% of the total 

number of Shares in issue. 
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6. RECOMMENDATION 

Based on the rationale for and benefits of the Proposed BPL Transactions as set out in 

paragraph 3, the Directors believe that the Proposed BPL Transactions are in the interests 

of the Company.  

Accordingly, the Directors recommend that Shareholders vote at the EGM in favour of the 

Resolution to be tabled at the EGM.   

The Company understands that Mr Wong Fong Fui, Chairman & Group Chief Executive 

Officer, intends to vote in favour of the Resolution to be tabled at the EGM.   

7. EXTRAORDINARY GENERAL MEETING 

The EGM will be convened and held in a wholly physical format at Room MR303-304 

(Level 3), Suntec Singapore Convention & Exhibition Centre, 1 Raffles Boulevard, Suntec 

City, Singapore 039593 on 25 February 2026 at 10.30 am (Singapore time), for the purpose 

of considering and, if thought fit, passing with or without modifications, the Resolution set 

out in the Notice of EGM, which is set out on pages C-1 and C-3 of this Circular. The purpose 

of this Circular is to provide Shareholders with relevant information about the Resolution. 

Approval by way of an Ordinary Resolution is required in respect of the Resolution.   

8. ACTION TO BE TAKEN BY SHAREHOLDERS 

8.1  Date, Time and Conduct of EGM 

As stated in paragraph 7 above, the EGM will be held by way of a physical meeting at Room 

MR303-304 (Level 3), Suntec Singapore Convention & Exhibition Centre, 1 Raffles 

Boulevard, Suntec City, Singapore 039593 on 25 February 2026 at 10.30 am (Singapore 

time). There will be no option for Shareholders to participate virtually.  

8.2 Circular, Notice of EGM and Proxy Form 

8.2.1 This Circular, the Notice of EGM and the instrument appointing a proxy(ies) (“Proxy 

Form”) may be accessed on the SGX website at www.sgx.com/securities/company-

announcements and the Company’s website at www.boustead.sg.   

8.2.2  Printed copies of the Notice of EGM, the Proxy Form and the request form for a 

printed copy of this Circular (“Request Form”) have been sent to Shareholders.  

8.2.3 No printed copies of this Circular will be posted to Shareholders. Any Shareholder 

who wishes to receive a printed copy of this Circular should complete and return a 

Request Form or submit a request via email to the Share Registrar, Boardroom 

Corporate & Advisory Services Pte. Ltd., at 

srs.requestform@boardroomlimited.com, no later than 5.00 pm on 18 February 

2026.  

8.2.4 Please refer to the Notice of EGM for further details, including submission of 

questions prior to the EGM. 

8.3 Submission of Proxy Form 

 A Shareholder (other than a Relevant Intermediary) entitled to attend and vote at the EGM 

is entitled to appoint not more than two (2) proxies to attend and vote in his/her stead. A 

Shareholder, which is a corporation, is entitled to appoint its authorised representative or 

https://www.sgx.com/securities/company-announcements
https://www.sgx.com/securities/company-announcements
http://www.boustead.sg/
mailto:srs.requestform@boardroomlimited.com
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proxy to vote on its behalf. A proxy need not be a Shareholder of the Company.  

 Where a Shareholder (other than a Relevant Intermediary) appoints more than one (1) 

proxy, the appointments shall be invalid unless he specifies the number of Shares or the 

proportion of his holding (expressed as a percentage of the whole) to be represented by 

each proxy.  

 A Relevant Intermediary may appoint more than two (2) proxies, but each proxy must be 

appointed to exercise the rights attached to a different Share or Shares held by him/her/it 

(which number and class of shares shall be specified).  

 A CPF/SRS Investor who wishes to vote should approach his/her CPF Agent Bank or SRS 

Operator at least seven (7) working days before the date of the EGM to submit his/her voting 

instructions. CPF/SRS Investors should contact their respective CPF Agent Banks/SRS 

Operators for any queries they may have with regard to the appointment of a proxy for the 

EGM.  

 If a proxy is to be appointed, the instrument appointing a proxy must be submitted to the 

Company in the following manner:  

(i) if submitted by post, be lodged with the Share Registrar, Boardroom Corporate & 

Advisory Services Pte. Ltd., at 1 Harbourfront Avenue, #14-07 Keppel Bay Tower, 

Singapore 098632; or  

(ii) if submitted electronically, be submitted via email to 

srs.proxy@boardroomlimited.com,  

in either case, by 10.30 am on 23 February 2026, being 48 hours before the time appointed 

for holding the EGM.  

A Shareholder who wishes to submit the Proxy Form must complete and sign the Proxy 

Form attached with this Circular or download it from SGXNET, before submitting it by post 

to the address provided above, or scanning and sending it by email to the email address 

provided above.  

A Shareholder can appoint the Chairman of the EGM as his/her/its proxy, but this is not 

mandatory.  

The instrument appointing a proxy must be signed by the appointer or his/her/its 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 any 

officer or attorney duly authorised. Where an instrument appointing a proxy is signed on 

behalf of the appointor by an attorney, the letter or power of attorney or a duly certified copy 

thereof must (failing previous registration with the Company), if the instrument appointing a 

proxy is submitted electronically via email, be emailed with the instrument of proxy, failing 

which the instrument may be treated as invalid.  

The Company shall be entitled to reject the instrument appointing a proxy if it is incomplete, 

improperly completed, illegible or where the true intentions of the appointor are not 

ascertainable from the instructions of the appointor specified in the instrument appointing a 

proxy (including any related attachment).  

In the case of Shareholders whose Shares are entered against his/her/its names in the 

mailto:srs.proxy@boardroomlimited.com
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Depository Register (as defined in Section 81SF of the Securities and Futures Act 2001 of 

Singapore), the Company may reject any Proxy Form submitted if such Shareholders are 

not shown to have Shares entered against his/her/its names in the Depository Register, as 

at 72 hours before the time appointed for holding this EGM as certified by CDP to the 

Company. 

The proxy must bring along his/her NRIC/passport so as to enable the Company to verify 

his/her identity.  

8.4  Key Dates and Times  

The table below sets out the key dates/deadlines for Shareholders to note:  

Key dates Actions 

5.00 pm on 18 

February 2026 

(Wednesday) 

Deadline for Shareholders to submit the Request Form to receive 

printed copies of this Circular. 

10.30 am on 12 

February 2026 

(Thursday) 

Investors holding Shares through Central Provident Fund (“CPF”) or 

Supplementary Retirement Scheme (“SRS”, or collectively “CPF/SRS 

Investors”) who wish to appoint the Chairman of the EGM as proxy to 

approach their respective CPF Agent Banks or SRS Operators to 

submit their votes at least seven (7) working days before the date of 

the EGM. 

Investors holding Shares through relevant intermediaries (other than 

CPF/SRS Investors) who wish to vote at the EGM should approach 

their relevant intermediaries as soon as possible to submit their votes. 

10.30 am on 19 

February 2026 

(Thursday) 

Deadline for Shareholders to submit questions in advance of the EGM. 

 

10.30 am on 23 

February 2026 

(Monday)  

Deadline for Shareholders to submit a Proxy Form for the EGM. 

Submission must be done in the following manner: 

(i) if submitted by post, be lodged with the Share Registrar, 

Boardroom Corporate & Advisory Services Pte. Ltd., at 1 

Harbourfront Avenue, #14-07 Keppel Bay Tower, Singapore 

098632; or 

(ii) if submitted electronically, be submitted via email to 

srs.proxy@boardroomlimited.com,  

failing which the Proxy Form may be treated as invalid. 

Date and time of 

EGM 

10.30 am on 25 

February 2026 

(Wednesday) 

Attend the EGM in person at Room MR303-304 (Level 3), Suntec 

Singapore Convention & Exhibition Centre, 1 Raffles Boulevard, 

Suntec City, Singapore 039593. Shareholders, including CPF 

investors and SRS investors, and (where applicable) duly appointed 

proxies, will need to register in person at the registration counter(s) 

outside the EGM venue, and should bring along their NRIC/passport 

to enable the Company’s Share Registrar to verify their identity for 

entry to the EGM venue. 

 

 

 

mailto:srs.proxy@boardroomlimited.com
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9. DIRECTORS’ RESPONSIBILITY STATEMENT   

The Directors collectively and individually accept full responsibility for the accuracy of the 

information given in this Circular and confirm after making all reasonable enquiries that, to 

the best of their knowledge and belief, this Circular constitutes full and true disclosure of all 

material facts about the Proposed BPL Transactions, Boustead Singapore Limited 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. CONSENTS 

Each of the Independent Valuers (being C&W and Knight Frank) has given and has not 

withdrawn its written consent to the issue of this Circular with the inclusion of its name and 

the valuation summary and certificates and all references thereto, in the form and context 

in which they are included in this Circular. 

11. DOCUMENTS FOR INSPECTION 

Copies of the following documents are available for inspection during normal business hours 

at the registered office of the Company1 at 82 Ubi Avenue 4, #08-01 Edward Boustead 

Centre, Singapore 408832 from the date of this Circular to the date falling three (3) months 

after the issue of this Circular:   

(i) ALICE PCOA; 

(ii) 11SAL PCOA; 

(iii) RR PCOA; 

(iv) 31TSA PCOA; 

(v) ABP3 PCOA;  

(vi) BP-BBD2 SPA; 

(vii) BIF UPA; 

(viii) Snakepit SPA; 

(ix) form of the BPL Right of First Refusal Agreement; 

(x) form of the BPL Units Subscription Agreement; 

(xi) form of the Sponsor and BPL Deed of Contribution; 

(xii) independent valuation report issued by C&W;  

(xiii) independent valuation reports issued by Knight Frank;   

(xiv) FY2025 Audited Financial Statements;  

 
1  Prior appointment is required. Please contact BSL’s Investor Relations team (Telephone: +65 6709 8711).    
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(xv) 1H FY2026 Unaudited Financial Statements; and  

(xvi) written consent of the Independent Valuers. 

The Constitution of BSL will also be available for inspection at the registered office of BSL 

for so long as BSL is in existence.   
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IMPORTANT NOTICE  

This Circular may contain forward-looking statements that involve risks and uncertainties. Actual 

future performance, outcomes and results may differ materially from those expressed in forward-

looking statements as a result of a number of risks, uncertainties and assumptions. 

Representative examples of these factors include (without limitation) general industry and 

economic conditions, interest rate trends, cost of capital and capital availability, competition from 

similar developments, shifts in expected levels of property rental income, changes in operating 

expenses, 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 

Company’s current view of future events.  

The Company will make further announcements on SGXNET in the event there are any material 

developments in relation to the Proposed Transactions involving the Company and/or BPL which 

warrant disclosure, in compliance with its obligations under the Listing Manual.  

If you have sold or transferred all your Shares, you should immediately forward this Circular, 

together with the Notice of Extraordinary General Meeting and the accompanying Proxy Form, to 

the purchaser or transferee or to the bank, stockbroker or other agent through whom the sale or 

transfer was effected for onward transmission to the purchaser or transferee. 

This Circular is issued to Shareholders solely for the purpose of convening the EGM and seeking 

the approval of Shareholders for the resolution to be proposed at the EGM. This Circular does not 

constitute an offering document for the offer of the new Shares in the United States and no offer 

of any new Shares is being made in this Circular. Any offer of new Shares will be made in 

compliance with all applicable laws and regulations. 

This Circular is not for distribution, directly or indirectly, in or into the United States. Any proposed 

issue of new Shares described in this Circular will not be registered under the U.S. Securities Act 

of 1933, as amended (the “Securities Act”) or under the securities laws of any state or other 

jurisdiction of the United States, or under the securities laws of any other jurisdiction, and any 

such new Shares may not be offered or sold within the United States except pursuant to an 

exemption from, or in a transaction not subject to, the registration requirements of the Securities 

Act and in compliance with any applicable laws. There will be no public offer of securities in the 

United States. 
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GLOSSARY  

In this Circular, the following definitions apply throughout unless otherwise stated:  

1H 2026 : The period from 1 January 2026 to 30 June 2026 

10 Changi North Way : The property located at 10 Changi North Way, Singapore 

498740 

11 SAL JTC Lease : Lease No IF/595627S dated 5 July 2019, entered into between 

JTC and the 11 SAL Vendor 

11SAL Nominee Notice : The nominee notice nominating the REIT Trustee to purchase 

11 Seletar Aerospace Link 

11SAL PCOA : The put and call option agreement in respect of 11 Seletar 

Aerospace Link 

11SAL Vendor : BP-SF Turbo LLP 

11 Seletar Aerospace Link : The property located at 11 Seletar Aerospace Link, Singapore 

797554 

12 Changi North Way : The property located at 12 Changi North Way, Singapore 

498791 

16 Changi North Way : The property located at 16 Changi North Way, Singapore 

498772 

26 Changi North Rise : The property located at 26 Changi North Rise, Singapore 

498756 

26 Tai Seng Street : The property located at 26 Tai Seng Street, Singapore 534057 

31 Tuas South Avenue 10 : The property located at 31 Tuas South Avenue 10, Singapore 

637015 

31TSA PCOA : The put and call option agreement in respect of 31 Tuas South 

Avenue 10 

31TSA Vendor : BP-EA Pte. Ltd.  

351 Braddell Road : The property located at 351 Braddell Road, Singapore 579713 

6 Tampines Industrial 

Avenue 5 

: The property located at 6 Tampines Industrial Avenue 5, 

Singapore 528760 

8 & 12 Seletar Aerospace 

Heights 

: The property located at 8 & 12 Seletar Aerospace Heights, 

Singapore 797549 & 797378 

85 Tuas South Avenue 1 : The property located at 85 Tuas South Avenue 1, Singapore 

637419 

98 Tuas Bay Drive : The property located at 98 Tuas Bay Drive, Singapore 636833 

1H FY2026 Unaudited 

Financial Statements 

: The unaudited financial statements of the Company for the 

period from 1 April 2025 to 30 September 2025 

% : Per centum or percentage 
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ABP3 PCOA : The put and call option agreement in respect of AUMOVIO 

Building Phase 3 

ABP3 Vendor : BP-CA3 LLP 

Agreed Property Value : The agreed property value used to determine the purchase 

consideration for the initial portfolio  

ALICE@Mediapolis : The property located at 29 Media Circle, Singapore 138565 

ALICE PCOA : The put and call option agreement in respect of 

ALICE@Mediapolis 

ALICE Vendor : BP-Alice LLP  

AMC Bonds : The bonds to be issued by AMC LLP pursuant to the AMC Bond 

Subscription Agreement 

AMC Bond Subscription 

Agreement 

: The bond subscription agreement which will be entered into 

between the REIT Trustee and AMC LLP 

AMC LLP : BP-AMC LLP 

AMC SPA : The sale and purchase agreement entered into between the 

REIT Trustee and ASRE 

AMC Vendor : ASRE 

APP : Assignment Prohibition Period 

ASRE : Al Sariya Real Estate L.P. 

AUMOVIO Building Phase 

1 and 2 

: The property located at 80 Boon Keng Road, Singapore 339780 

AUMOVIO Building Phase 

3 

: The property located at 84 Boon Keng Road, Singapore 339781 

Authority or MAS : Monetary Authority of Singapore 

BIF : Boustead Industrial Fund 

BIF Manager : Boustead Industrial Fund Management Pte. Ltd., in its capacity 

as manager of BIF 

BIF Properties : Edward Boustead Centre, GSK Asia House, AUMOVIO 

Building Phase 1 & 2, 351 Braddell Road, 10 Seletar Aerospace 

Heights, 10 Changi North Way, 12 Changi North Way, 16 

Changi North Way, 26 Changi North Rise, Jabil Circuit, 85 Tuas 

South Avenue 1 and 26 Tai Seng Street. 

BIF ROFR : The right of first refusal provided by BPL to BIF over logistics, 

business parks and industrial properties which satisfy the 

investment criteria of BIF which are owned or managed by BPL 

or any of its existing or future subsidiaries 

BIF Sale Units : The total issued units in BIF 

BIF Second Amending : The second amending and restating deed to be entered into 
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and Restating Deed between Boustead Industrial Fund Management Pte. Ltd., in its 

capacity as BIF Manager, and Perpetual (Asia) Limited (in its 

capacity as trustee of BIF) 

BIF Trust Deed : The trust deed entered into between the BIF Manager and the 

BIF Trustee constituting BIF, and as may be amended, varied 

or supplemented from time to time 

BIF Trustee : Perpetual (Asia) Limited, in its capacity as trustee of BIF 

BIF Units : The units in BIF 

BIF UPA : The unit purchase agreement which was entered into between 

the REIT Trustee and the BIF UPA Vendors 

BIF UPA Vendors : AP SG 21 Pte. Ltd., BPREI and Metrobilt Construction Pte Ltd, 

and each of them, a “BIF UPA Vendor”   

Bond-Related 

Transactions 

: The AMC Bonds Payments, TPM Bond Payments and Snakepit 

Bond Payments 

BP-BBD2 : BP-BBD2 Pte. Ltd. 

BP-BBD2 SPA : The share purchase agreement entered into between the REIT 

Trustee and the BP-BBD2 Vendors 

BP-BBD2 Vendors : BPL and ASRE, and each a “BP-BBD2 Vendor” 

BPL : Boustead Projects Limited 

BPL Right of First Refusal 

Agreement 

: The right of first refusal agreement which will be entered into 

between the REIT Trustee and BPL 

BPL ROFR : The right of first refusal to be granted to the REIT Trustee by 

BPL 

BPL ROFR Period : The period for which the BPL ROFR has been granted 

BPL Units : The Units to be subscribed by BPREI 

BPL Units Subscription : The subscription for the BPL Units by BPREI 

BPL Units Subscription 

Agreement 

:  The subscription agreement which will be entered into between 

BPREI and the REIT Manager for BPREI to subscribe for the 

BPL Units 

BPL’s Contribution : BPL’s contribution of S$5.6 million 

BPREI : BP-Real Estate Investments Pte. Ltd.  

BP-TPM1 :  BP-TPM1 Pte. Ltd.  

BSL or the Company : Boustead Singapore Limited 

Business space : Commercial properties such as business parks, offices and/or 

near-city facilities that support knowledge-intensive, research, 

professional, technology, servicing and service-oriented 

business activities 
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C&W : Cushman & Wakefield VHS Pte. Ltd. 

CDP : The Central Depository (Pte) Limited 

Circular : This circular to Shareholders dated 10 February 2026 

CIS Code : The Code on Collective Investment Schemes issued by the 

MAS 

Constitution : The constitution of BSL 

CPF : Central Provident Fund 

CPF/SRS Investors : Investors holding shares through CPF or SRS 

CSCH : CSCH Global Pte. Ltd. 

Directors : Directors of BSL 

Divestment Consideration : The divestment consideration which the Group will receive 

Divestment Properties : The Singapore Properties which the Company is proposing to 

divest its interests in, and “Divestment Property” means any 

one of them 

Edward Boustead Centre : The property located at 82 Ubi Avenue 4, Singapore 408832 

EGM : The extraordinary general meeting of Shareholders to be 

convened and held in a wholly physical format at Room 

MR303-304 (Level 3), Suntec Singapore Convention & 

Exhibition Centre, 1 Raffles Boulevard, Suntec City, Singapore 

039593 on 25 February 2026 at 10.30 am (Singapore time), to 

approve the matters set out in the Notice of Extraordinary 

General Meeting on pages C-1 and C-3 of this Circular 

EPS : Earnings per share 

First Lock-up Period : The period commencing from the Listing Date until the date 

falling six months after the Listing Date (both dates inclusive) 

FY2025 : The financial year ending 31 March 2025 

FY2025 Audited Financial 

Statements 

: The Audited financial statements of BSL for the financial year 

ended 31 March 2025 

GFA : Gross Floor Area 

Group : BSL and its subsidiaries  

GSK Asia House : The property located at 20-23 Rochester Park, Singapore 

139231-139234 

GST : Goods and Services Tax 

Hi-Specs : High-specifications 

Independent Valuers : C&W and Knight Frank, as independent valuers of the 

Divestment Properties 
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Initial Portfolio : The initial portfolio held by UI Boustead REIT as at the Listing 

Date 

IPO : Initial public offering 

IPO Properties : The 21 Singapore Properties and two (2) Japan Properties that 

will form the Initial Portfolio of UI Boustead REIT, and 

“Property” means any one of them 

Jabil Circuit : The property located at 16 Tampines Industrial Crescent, 

Singapore 528604 

Japan Asset Manager : UI Japan Ltd. 

Japan Properties : The IPO Properties located in Japan 

Japan Property Managers : CBRE K.K. and MS Building Support Co. Ltd. 

Japan PSAs : The TBI purchase and sale agreements in respect of the Japan 

Properties 

Japan Purchasers : The respective TMKs purchasing 100.0% of the TBIs of the 

Japan Properties 

Japan Vendors : The respective Japan vendors selling 100.0% of the TBIs of the 

Japan Properties 

JTC : JTC Corporation 

Knight Frank : Knight Frank Pte Ltd  

Latest Practicable Date : 30 January 2026, being the latest practicable date prior to the 

issuance of this Circular 

Listing Date : The date on which UI Boustead REIT is admitted to the Official 

List of the SGX-ST 

Listing Manual : The Listing Manual of the SGX-ST 

LLM : Lee Li Meng 

Master Property 

Management Agreement 

: The master property management agreement which will be 

entered into between the REIT Manager, the REIT Trustee and 

UIB SG PM Pte. Ltd. 

NAV : Net asset value 

Naxos : Naxos Ventures Pte. Ltd. 

NLA : Net lettable area 

NTA : Net tangible assets 

Ordinary Resolution : A resolution proposed and passed as such by a majority being 

greater than 50.0% or more of the total number of votes cast for 

and against such resolution at a meeting of Shareholders 

convened in accordance the Constitution  

Other Transactions : The other proposed agreements by UI Boustead REIT in 
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connection with the IPO 

PCOA : Put and call option agreement 

PIDL : Performance International Development Limited 

Property Funds Appendix : Appendix 6 of the Code on Collective Investment Schemes 

issued by the MAS 

Property Management 

Agreements 

: The Singapore Property Management Agreement and the 

Japan Property Management Agreements.  

Property Manager : UIB SG PM Pte. Ltd., a wholly-owned subsidiary of UIB 

Proposed Agreements : The proposed agreements which will be entered into, or as the 

case may be, have been entered into pursuant to the Proposed 

Transactions 

Proposed BPL 

Transactions 

: The Proposed Divestments, the Bond-Related Transactions, 

the BPL Units Subscription and BPL’s Contribution.  

Proposed Divestments : The divestment of BSL’s interests in the 19 Singapore 

Properties  

Proposed Transactions : The proposed transactions in connection with the IPO of UI 

Boustead REIT 

Proxy Form : The instrument appointing a proxy(ies) 

Razer SEA HQ : The property located at 1 One-North Crescent, Singapore 

138538 

REIT : Real estate investment trust 

REIT Entities : The various property holding entities that will be acquired by UI 

Boustead REIT pursuant to the IPO 

REIT Manager : UIB REIT Management Pte. Ltd., a wholly-owned subsidiary of 

UIB, which will be the manager of UI Boustead REIT 

REIT Trustee : Perpetual (Asia) Limited, which will be the trustee of UI 

Boustead REIT 

Resolution : The Proposed BPL Transactions in connection with the 

proposed listing of UI Boustead REIT 

Rolls-Royce Solutions 

Asia 

: The property located at 10 Tukang Innovation Drive, Singapore 

618302 

RR PCOA : The put and call option agreement in respect of Rolls-Royce 

Solutions Asia 

RR Vendor : BP-TN Pte. Ltd.  

S$, SGD or Singapore 

dollars and cents 

: Singapore dollars and cents, the lawful currency of the Republic 

of Singapore 

Second Lock-up Period : The day immediately following the end of the First Lock-up 

Period until the date falling six (6) months after the First Lock-
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up Period (both dates inclusive) 

Securities Act : U.S. Securities Act of 1933, as amended 

SFRS(I) : Singapore Financial Reporting Standards (International) 

SGX-ST : Singapore Exchange Securities Trading Limited 

Share Registrar : Boardroom Corporate & Advisory Services Pte. Ltd. 

Shares : Ordinary shares in the share capital of BSL 

Shareholders :  The registered holders of Shares except that where the 

registered holder is CDP, the term “Shareholders” in relation 

to Shares held by CDP shall mean the persons named as 

Depositors in the Depository Register maintained by CDP and 

to whose Securities Accounts such Shares are credited 

Singapore Individual 

Property Management 

Agreements 

: The individual property management agreements which will be 

entered into in respect of certain Singapore Properties 

Singapore Properties : The Properties located in Singapore, each a “Singapore 

Property” 

SISV : Singapore Institute of Surveyors and Valuers 

Snakepit Bonds : The bonds to be issued by Snakepit-BP LLP pursuant to the 

Snakepit Bond Subscription Agreement 

Snakepit Bond 

Subscription Agreement 

: The bond subscription agreement which will be entered into 

between the REIT Trustee and Snakepit-BP LLP 

Snakepit Holdings : Snakepit Holdings Pte. Ltd.  

Snakepit Sale Shares : 98.4% of the Class B ordinary shares of Snakepit-BP 1 Pte. Ltd. 

Snakepit SPA : The sale and purchase agreement entered into between the 

REIT Trustee and the Snakepit Vendors 

Snakepit Vendors : BPL, Snakepit Holdings, Naxos, LLM, TEL, CSCH and PIDL, 

and each a “Snakepit Vendor” 

Sponsor or UIB : UIB Holdings Limited, as the sponsor of UI Boustead REIT 

Sponsor and BPL 

Contribution 

: The S$20.0 million to be contributed to UI Boustead REIT by 

UIB and BPL (through BPREI) pursuant to the Sponsor and 

BPL Deed of Contribution  

Sponsor and BPL Deed of 

Contribution  

: The deed to be entered into between UIB, BPREI and the REIT 

Trustee for UIB and BPL (through BPREI) to contribute a total 

amount of S$20.0 million to UI Boustead REIT  

Sponsor ROFR : The right of first refusal to be granted to the REIT Trustee by 

UIB, as the sponsor of UI Boustead REIT 

Sponsor Units 

Subscription Agreement 

: The subscription agreement which will be entered into between 

UIB (through UIBSGI1) and the REIT Manager for UIB to 
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subscribe for the Sponsor Units Subscription  

Sponsor Units 

Subscription 

: The Units to be subscribed by UIB (through UIBSGI1) 

SPV : Special purpose vehicle 

sq ft : Square feet 

SRS :  Supplementary Retirement Scheme 

Substantial Shareholders  : Persons with an interest in Shares constituting not less than 

5.0% of the total number of Shares in issue, and “Substantial 

Shareholder” means any one of them 

TBI : Trust beneficial interests 

TEL : Teng Ei Liang 

TMK : Tokutei mokuteki kaisha 

TK-GK : Tokumei kumiai – godo kaisha 

TPM Bond Subscription 

Agreement 

: The bond subscription agreement which will be entered into 

between the REIT Trustee and TPM LLP 

TPM Bonds : The bonds to be issued by TPM LLP pursuant to the TPM Bond 

Subscription Agreement 

TPM LLP : BP-TPM LLP 

TPM Vendor : BDP-6TI Pte. Ltd. 

Total Proceeds : The Divestment Consideration, together with the AMC Bond 

Payments, TPM Bond Payments and the Snakepit Bond 

Payments 

Total Transaction Amount : The total transaction price payable by UI Boustead REIT for the 

Initial Portfolio 

Total Transaction Cost : The estimated total cost of the Proposed Transactions 

Trust Deed : The trust deed was entered into between the REIT Manager 

and the REIT Trustee constituting UI Boustead REIT, and as 

may be amended, varied or supplemented from time to time 

UIBSGI1 : UIB Singapore Investments 1 Pte. Ltd., a wholly-owned 

subsidiary of the Sponsor 

Unit : A unit representing an undivided interest in UI Boustead REIT 

 

Entity Ownership Interest(1) 

BPL  99.4% owned by the Company 

BP-EA Pte. Ltd.  100.0% owned by BPL 

BP-SF Turbo LLP 25.5% owned by BPL and 49.0% owned by BIF 
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Entity Ownership Interest(1) 

BP-CA3 LLP  50.0% owned by BP-CA Pte. Ltd. (a wholly-owned 

subsidiary of BPL) and 49.0% owned by BIF  

BP-Alice LLP 51.0% owned by BPL  

BP-TN Pte. Ltd.  51.0% owned by BPL and 49.0% owned by BIF 

BP-BBD 2 Pte. Ltd. 51.0% owned by BPL 

Boustead Industrial Fund Management Pte. 

Ltd. 

100.0% owned by BPL(2) 

BP-Real Estate Investments Pte. Ltd. 100.0% owned by BPL 

BP-TPM LLP 51.0% owned by BPL 

BP-AMC LLP 51.0% owned by BPL  

Notes:  

(1) Undisclosed ownership interests under this table are held by entities that are not related to the Group.  

(2) As disclosed in this Circular, it is intended that BPL will reduce its ownership interest in the BIF Manager to 51.0%, and 
in connection therewith, the BIF Manager will issue new shares to the REIT Manager and BPL such that the REIT 
Manager and BPL will respectively hold 49.0% and 51.0% interest in the BIF Manager. 

 

The terms “Depositor” and “Depository Register” shall have the meanings ascribed to them 

respectively in Section 81SF of the Securities and Futures Act 2001 of Singapore. 

Words importing the singular shall, where applicable, include the plural and vice versa and words 

importing the masculine gender shall, where applicable, include the feminine and neuter genders. 

References to persons shall include corporations. 

Any reference in this Circular to any enactment is a reference to that enactment for the time being 

amended or re-enacted. 

Any reference to a time of day in this Circular shall be a reference to Singapore time unless otherwise 

stated. 

Any discrepancies in the tables, graphs and charts between the listed amounts and totals thereof 

are due to rounding. Where applicable, figures and percentages are rounded to one decimal place. 
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Cushman & Wakefield VHS Pte. Ltd.
88 Market Street #47-01
CapitaSpring
Singapore 048948
Tel +65 6535 3232
Fax +65 6535 1028
cushmanwakefield.com

Company Registration No. 200709839D
30 September 2025

BOUSTEAD SINGAPORE LIMITED
82 Ubi Avenue 4
#08-01 Edward Boustead Centre
Singapore 408832

Dear Sirs/Mesdames,

VALUATION OF PROPERTY AT 31 TUAS SOUTH AVENUE 10, SINGAPORE 637015

Cushman & Wakefield (“C&W”) has been instructed by BOUSTEAD SINGAPORE LIMITED (“BSL”) to provide the Market 
Value as at 30 September 2025 and valuation report (the “Report”) in respect of the abovementioned property (the 
“Property”) for divestment purpose and for inclusion in a circular to shareholders of BSL.

C&W has prepared the valuation in accordance with the requirements of the instructions and in accordance with the 
Singapore Institute of Surveyors and Valuers’ Valuation Standards and Practice Guidelines (2022 Edition). The basis of 
valuation is Market Value defined as “the estimated amount for which an asset or liability should exchange on the valuation 
date between a willing buyer and a willing seller in an arm’s length transaction, after proper marketing, wherein the parties
had each acted knowledgeably, prudently and without compulsion”.

The valuation has been made on the assumption that the Property are sold in the open market in their existing state, taking 
into consideration the existing tenancy information and the present occupational arrangements based on the information 
provided, but without the benefit of any other deferred term contract, joint venture or any similar arrangement that would 
affect the value of the Property.

We provide a summary on the valuation of the Property together with the key factors that have been considered in 
determining the market value of the Property. The value conclusions reflect all information known by the valuers of C&W 
who worked on the valuation in respect to the Property, market conditions and available data.

In accordance with your instructions, we have prepared a valuation report for the Property as at 30 September 2025, which 
is vested with BSL.  

Reliance of this Letter

For the purposes of the inclusion in a circular to shareholders of BSL, we have prepared this letter and the enclosed 
Valuation Certificate, which summarise our Report and outline key factors which have been considered in arriving at our 
opinion of value. This letter alone does not contain the necessary data and support information included in our Report. For 
further information to that contained herein, reference should be made to the Report, copy of which is held by BSL.

Assumptions and Limitations

This letter is a summary of the report that C&W has prepared, and it does not contain all the necessary information, 
assumptions, disclaimers, limitations and qualifications that are included in the valuation report. Further reference should
be made to the report, a copy of which is held by the client and will be made available for third-party inspection in connection 
with the divestment.

The valuation contained in the report is not a guarantee or prediction but is based on the information obtained from the 
client and various reliable and reputable agencies and sources. Whilst C&W has endeavoured to obtain accurate 
information, it has not independently verified the information provided by the client or other reliable and reputable agencies
and sources.  

C&W has also relied to a considerable extent on the property data provided by the client on matters such as tenancy 
information, income and expenses, capital expenditure budget, property information and floor areas, date of completion 
and all other relevant matters.

Also, in the course of the valuation, we have assumed that all leases are legally valid and enforceable, and the Property
have proper legal title that can be freely transferred, leased and sub-leased in the market without being subject to any land 
premium or any extra charges. C&W has no reason to doubt the truth and accuracy of the information provided to us that
is material to the valuation. For confidentiality reasons, we do not disclose more lease information to third parties without 
prior written consent.   
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No allowance has been made in the valuation for any charges, mortgages or amounts owing on the Property. C&W has 
assumed that the Property is free from encumbrances, restrictions or other outgoings of an onerous nature which would 
affect the market value, other than any that has been made known to C&W.

The income methods, where used, are based on our professional opinion and estimates of future results and are not 
guarantees or predictions.  Each methodology is based on a set of assumptions as to income and expenses, taking into 
consideration changes in economic conditions and other relevant factors affecting the Property. The resultant value is, in 
our opinion, the best estimate, but it is not to be construed as a guarantee or prediction, and it is fully dependent upon the 
accuracy of the assumptions made. 

We have not conducted structural surveys or tested the building services as these are not part of our terms of engagement
and, as such, we cannot report that the Property are free from rot, infestation or any other structural defects.  For the 
purpose of this valuation, the Property are assumed to be in sound structural condition and the building services in good 
working order.  Our valuation assumes that the premises and any works thereto comply with all relevant statutory and 
planning regulations.

We have also not obtained any Environmental Baseline Study as it is outside our terms of engagement. Our valuation is 
on the basis that such aspects are satisfactory.  

Valuation Rationale

In arriving at our valuation, we have considered relevant general and economic factors and researched recent transactions 
of comparable Property that have occurred in the vicinity or in similar standard localities. We have utilized the Discounted 
Cash Flow Analysis and Capitalisation Approach for the Property. We have placed equal weight on these two methods
adopted in undertaking our assessment of the Property.

Discounted Cash Flow Analysis

We have carried out a discounted cash flow analysis over a 10-year investment horizon in which we have assumed that 
the Property is sold at the commencement of the eleventh year of cash flow.  This form of analysis allows an investor to 
make an assessment of the long-term return that is likely to be derived from a property with a combination of both net 
income/rental and capital growth over an assumed investment horizon. In undertaking this analysis, a wide range of 
assumptions are made including a target discount rate, rental growth, sale price of the property at the end of the investment
horizon, as well as costs associated with its disposal at the end of the investment period.

We have investigated the current market requirements for a return over the investment period from the relevant market 
sector in order to determine the appropriate discount rate for the Property.  We have adopted 7.25% as the discount rate.

Our selected terminal capitalisation rate used to estimate the terminal sale price takes into consideration perceived market 
conditions in the future, estimated tenancy and cash flow profile and the overall physical condition of the building at the 
end of the investment period.  The adopted terminal capitalisation rate at 6.25%, additionally, has regard to the duration 
of the remaining tenure of the property at the end of the cash flow period.

Capitalisation Approach

We have also adopted the Capitalisation Approach. Briefly, it takes into consideration the estimated gross annual market 
income for the Property which is adjusted for outgoings such as property operating expenses, property tax, property 
management fees and an allowance for vacancy to derive the net income.  The net income is then capitalized at an 
appropriate rate of return taking into consideration the current market investment criteria over the remaining tenure in order 
to reflect the certain and potential risks acceptable to a prudent investor.

Risk Factors

Risk factors, if any, such as macro-economic changes, geopolitical developments and any important information affecting 
the Properties that have been provided to us have been considered in our valuation.

The Property

The Property is located along Tuas South Avenue 10, at its junction with Tuas South Avenue 7.  It is a part 1-storey/ part 
2-storey industrial development. We understand that the Temporary Occupation Permit (TOP) and Certificate of Statutory 
Completion (CSC) were issued on 7 November 2014 and 17 June 2016 respectively.

Land Area : 15,000.0 sq m 
Gross Floor Area/ 
Net Lettable Area

: Approximately 10,527.41 sq m – based on information provided
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The Property is fully leased to a single tenant. The WALE by income and by net lettable area is 1.2 years.  The tenant is 
responsible for utilities and repairs and maintenance. The Landlord is responsible for land rent, property tax and capital 
expenditure.  There is no income support.

Summary of Valuation

The valuation of the Property, subject to existing occupancy arrangement, free from encumbrances and assuming land 
premium to JTC is not paid yet, is summarized below:

Property Land Tenure Market Value as at
30 September 2025
(SGD)  

Approx Rate psm 
over GFA (SGD)

31 Tuas South Avenue 10, 
Singapore 637015

30 years from 16 
December 2013 
(balance 18.2 years)

$20,000,000 $176

Our valuation is exclusive of Goods and Services Tax, where applicable. 

The Valuation Certificate containing more property details is attached.

Disclaimers and General Comments

We have prepared this valuation summary for BSL’s announcement on the Singapore Stock Exchange in connection with 
the divestment. We make no warranty or representation apart from the accuracy of the information in this summary letter 
and the Valuation Certificate, subject to the qualifications provided herein. 

All information provided to us has been treated as correct and true, and we accept no responsibility for subsequent changes 
in information and reserve the right to change our valuation if any information provided were to materially change.

The reported analyses, opinions and conclusions are limited only by the reported assumptions and limiting conditions and 
are our personal, unbiased professional analyses, opinions and conclusions. The derived Market Value is considered to 
be within a reasonably acceptable range of values compared to similar assets in the same asset class, based on the 
information that has been provided to us or obtained from reliable sources and on our valuation analysis. 

We have no present or prospective interest in the Property and are not a related corporation of, nor do we have a 
relationship with, the property owner(s) or other party/parties with whom the client is contracting.

The valuers’ compensation is not contingent upon the reporting of a predetermined value or direction in value that favours 
the cause of the client, the amount of the value estimate, the attainment of a stipulated result, or the occurrence of a 
subsequent event. 

We confirm that we do not have a pecuniary interest that would conflict with a proper valuation of the Property and we also 
certify that the valuers undertaking the valuation are authorized to practice as valuers in the respective jurisdictions and 
have the necessary experience in valuing similar types of Property. 

 Yours faithfully,
For and on behalf of 
CUSHMAN & WAKEFIELD VHS PTE. LTD.

Chew May Yenk
MSISV
Licensed Appraiser No AD41-2004419H
Executive Director - Valuation & Advisory 

enc: Valuation Certificate 

A-3A-3



   

VALUATION OF 31 TUAS SOUTH AVENUE 10 SINGAPORE 637015

VALUATION CERTIFICATE

Date of Valuation: 30 September 2025

Property Address: 31 Tuas South Avenue 10, Singapore 637015 (the “Property”).

Addressee: Boustead Singapore Limited

Interest to be Valued: Leasehold interest in the Property with balance of approximately 18.2 years
as of date of valuation.

Purpose of Valuation: For divestment purpose and for the purpose of public disclosure on the 
Singapore Stock Exchange.

Basis of Valuation Market value of the remaining leasehold interest in the Property, with existing 
tenancy arrangement.

Registered Lessee: BP-EA Pte. Ltd.

Legal Description: Lot 4806V of Mukim 7

Tenure: Leasehold 30 years from 16 December 2013 (balance lease term of around 
18.2 years as at date of valuation) 

Master Plan Zoning: Zoned “Business 2” use with plot ratio 1.4 in the Master Plan 2019

Location Description: The Property is located along Tuas South Avenue 10, at its junction with Tuas 
South Avenue 7. It is about 24.5 kilometres to the west of the city centre at 
Raffles Place.
Surrounding developments are generally industrial in nature, comprising a mix 
of factories, warehouse/ logistic developments as well as vacant sites for future 
development.

Brief Description of Property: The Property is a part 1-storey/ part 2-storey industrial development. We 
understand that the Temporary Occupation Permit (TOP) and Certificate of 
Statutory Completion (CSC) were issued on 7 November 2014 and 17 June 
2016 respectively.

Land Area: 15,000.0 sq m 

GFA/NLA: Approximately 10,527.41 sq m – according to information provided

Tenancy Details: The Property is presently leased to a single tenant. 
The tenant is responsible for utilities and repairs and maintenance. The Landlord 
is responsible for land rent. property tax and capital expenditure.
The WALE by income and by NLA is about 1.2 years.
We understand there is no income support.

Upfront Land Premium: We understand an upfront Land Premium of approximately $2,846,250 is to be 
paid by the purchasing party upon completion of the transaction. 

Valuation Approaches: Discounted Cash Flow Analysis | Capitalisation Approach

Capitalisation Rate: 6.00%

Terminal Capitalisation Rate: 6.25%

Discount Rate: 7.25%

Valuation as of 30 September 2025

Market Value, subject to existing 
tenancy, free from encumbrances 
and assuming land premium not 
paid yet:  

S$20,000,000/- approx S$176/- psf GFA/NLA

Assumptions, Disclaimers, 
Limitations & Qualifications:

This valuation certificate does not contain all the necessary support data and 
details included in the report.  For further information on that, reference should 
be made to the report. 
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APPENDIX B 

DETAILS RELATING TO THE PROPOSED TRANSACTIONS 

 

The following is a summary of selected information on the holding structure of UI Boustead REIT 

and the Proposed Transactions.  

 

1. HOLDING STRUCTURE OF THE SINGAPORE PROPERTIES 

 

(i) Holding Structure of Singapore Properties held directly by the REIT Trustee  

 

UI Boustead REIT, through the REIT Trustee, will acquire four (4) Singapore 

Properties, namely: (i) ALICE@Mediapolis; (ii) 11 Seletar Aerospace Link; (iii) Rolls-

Royce Solutions Asia; and (iv) 31 Tuas South Avenue 10. Upon completion of the 

acquisitions, UI Boustead REIT will hold 100.0% direct interest in the four (4) 

Singapore Properties.  

The holding structure is as follows: 

 

 
(ii) Holding Structure of Singapore Properties held through Sub-Trust 

 

UI Boustead REIT, through the REIT Trustee, will acquire 100.0% of the BIF Units. 

BIF currently directly holds 100.0% of the interests in 12 Singapore Properties and 

will on the Listing Date acquire 100.0% of the interest in one (1) Singapore Property.  

BIF, through the BIF Trustee, currently directly holds 100.0% of the interests in 12 

Singapore Properties, namely, (i) Edward Boustead Centre; (ii) GSK Asia House; 

(iii) AUMOVIO Building Phase 1 and 2; (iv) 351 Braddell Road; (v) 10 Seletar 

Aerospace Heights; (vi) 10 Changi North Way; (vii) 12 Changi North Way; (viii) 16 

Changi North Way; (ix) 26 Changi North Rise; (x) Jabil Circuit; (xi) 85 Tuas South 

Avenue 1; and (xii) 26 Tai Seng Street. BIF, through the BIF Trustee, will on the 

Listing Date acquire AUMOVIO Building Phase 3 concurrently with the acquisition 

of the BIF Units by the REIT Trustee. 
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Upon completion of the acquisitions, UI Boustead REIT will hold 100.0% interests 

in the 13 Singapore Properties through BIF.  

The holding structure is as follows:  

  

Note: 

(1) “BIF Entities” refers to BP-CA3 LLP, BP-SF Turbo LLP and BP-TN Pte. Ltd. BIF directly owns 

49.0% partnership interests in BP-CA3 LLP and BP-SF Turbo LLP, and 49.0% of the total issued 

shares of BP-TN Pte. Ltd. The BIF Entities currently each hold AUMOVIO Building Phase 3, 11 

Seletar Aerospace Link and Rolls-Royce Solutions Asia, which are part of the Initial Portfolio. The 

BIF Entities will be wound up after the Listing Date as the Singapore Properties have been sold to 

the BIF Trustee or the REIT Trustee (as the case may be). 

(iii) Holding Structure of Singapore Properties held through Limited Liability 

Partnerships  

 

UI Boustead REIT, through the REIT Trustee will acquire 49.0% of the partnership 

interest in AMC LLP, which holds 100.0% interest in 98 Tuas Bay Drive and 49.0% 

of the partnership interest in TPM LLP, which holds 100.0% interest in 6 Tampines 

Industrial Avenue 5. Concurrently with the acquisition of the 49.0% partnership 

interests of AMC LLP and TPM LLP, the REIT Trustee will also subscribe for the 

AMC Bonds and TPM Bonds. 

Upon completion of the acquisitions and the subscription of the AMC Bonds and the 

TPM Bonds, so long as the AMC Bonds and the TPM Bonds (as the case may be) 

are outstanding, UI Boustead REIT will be entitled to 100.0% of the economic 

interests in respect of 98 Tuas Bay Drive and 6 Tampines Industrial Avenue 5 (as 

the case may be). This is as UI Boustead REIT will receive: (a) 100.0% of the 

distributions from AMC LLP and TPM LLP under the AMC LLPA and TPM LLPA, 

respectively; and (b) the interest payable on the AMC Bonds and the TPM Bonds, 

which is calculated based on a fixed interest rate of 5.0% per annum.   
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Furthermore, one (1) of the Singapore Properties, Razer SEA HQ will be 100.0% 

directly held by Snakepit-BP LLP. UI Boustead REIT, through the REIT Trustee will 

acquire 98.4% of the Class B ordinary shares of Snakepit-BP 1 Pte. Ltd., which in 

turn holds 48.5% of the partnership interest in Snakepit-BP LLP. Concurrently with 

the acquisition of the 98.4% of the Class B ordinary shares of Snakepit-BP 1 Pte. 

Ltd., the REIT Trustee will also subscribe for the Snakepit Bonds.  

Upon completion of the acquisition and the subscription of the Snakepit Bonds, so 

long as the Snakepit Bonds are outstanding, UI Boustead REIT will receive: (a) 98.4% 

of the dividends from Snakepit-BP 1 Pte. Ltd., which in turn will receive 100.0% of 

the distributions from Snakepit-BP LLP under the Snakepit LLPA; and (b) the 

interest payable on the Snakepit Bonds, which is calculated based on a fixed 

interest rate of 5.0% per annum.   

The holding structure and the bond structure are as follows: 

 
 

(iv) Holding Structure of the Singapore Properties held through a special purpose 

company 

UI Boustead REIT, through the REIT Trustee, will acquire 100.0% of the issued 

shares in BP-BBD2, which directly holds 100.0% of the interest in one of the 

Singapore Properties (namely, 8 & 12 Seletar Aerospace Heights). Upon 

completion of the acquisition, UI Boustead REIT will hold 100.0% interest in 8 & 12 

Seletar Aerospace Heights, through BP-BBD2.  
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The holding structure is as follows: 

 
 

2. DETAILS RELATING TO THE BOND-RELATED TRANSACTIONS 

 

(i) JTC Restrictions in respect of the properties held by AMC LLP, TPM LLP and 

Snakepit-BP LLP 

 

The APP and the requirements imposed by JTC under the land leases which relate 

to BPL’s ability to divest its interests in AMC LLP, TPM LLP and Snakepit-BP LLP 

are as follows:  

LLP / 
Property 

Expiry of APP JTC Requirement 

BP-AMC LLP / 
98 Tuas Bay 
Drive 

 

21 April 2027 BPL to hold at least 51.0% interest in AMC LLP for 
the lease term provided that JTC may consent to any 
change to such requirement after expiry of the APP. 

BP-TPM LLP / 
6 Tampines 
Industrial 
Avenue 5 

 

26 December 
2029 

 

BPL to hold at least 51.0% interest in TPM LLP 
(through BP-TPM1) for the lease term provided that 
JTC may consent to any change to such requirement 
after expiry of the APP. 

Snakepit-BP 
LLP / Razer 
SEA HQ 

13 September 
2032 

There shall be no change in the shareholding, 
constitution, partnership interest or membership of 
inter alia (i) Snakepit-BP LLP (which owns Razer 
SEA HQ); (ii) Snakepit-BP 1 Pte. Ltd. in relation to 
its Class A ordinary shares; and (iii) Snakepit 
Holdings Pte. Ltd., until expiry of the assignment 
prohibition period imposed in respect of Razer SEA 
HQ. 
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(ii) Shareholding Structure of Snakepit-BP LLP 

 
 

(iii) Illustrative Example of the Bond-Related Transactions  

 

Bond-Related Transaction Structure for AMC LLP and TPM LLP 

 

 
 

Bond-Related Transaction Structure for Snakepit-BP LLP 
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3. NATURE AND IMPACT OF PROPOSED TRANSACTIONS ON BPL 

 

Transaction Nature of Transaction How it relates to BPL 

AMC SPA Sale and purchase agreement between 

AMC Vendor and the REIT Trustee, for 

the REIT Trustee to acquire 49.0% of the 

partnership interests in AMC LLP from the 

AMC Vendor.  

BPL is not a party as it is not 

selling its partnership 

interests in AMC LLP to UI 

Boustead REIT 

AMC Bond 

Subscription 

Agreement 

Subscription agreement between the 

REIT Trustee and AMC LLP, pursuant to 

which the REIT Trustee will subscribe for 

bonds issued by AMC LLP.  

  

The proceeds from the 

issuance of the AMC Bonds 

will be applied towards the 

repayment of the loans 

extended by BPL to AMC 

LLP and upfront cash 

distributions from AMC LLP 

to BPL. 

AMC LLPA Amending and restating limited liability 

partnership agreement entered into 

between BPL, the REIT Trustee and the 

REIT Manager to amend and restate the 

limited liability partnership agreement of 

AMC LLP, to provide for:  

(i) the REIT Trustee’s entitlement of 

100.0% of the distributions to be 

paid by AMC LLP;    

(ii) if, by the date falling one (1) month 

prior to the final maturity date of the 

AMC Bonds, AMC LLP is unable to 

obtain all necessary approvals for 

either the sale of the remaining LLP 

interests in AMC LLP, BPL will fund 

the redemption of the AMC Bonds 

through the extension of loans and 

payment of cash contributions 

equal to the amount of bond 

payments; and 

(iii) in the event BPL funds the bond 

redemption, future distributions 

from AMC LLP will revert to the 

arrangement prior to the AMC 

LLPA, such that the distributions 

will be pro rata to the percentage of 

partnership interests of the 

partners in AMC LLP. 

During the term of the AMC 

Bonds, BPL will not be 

entitled to any distributions 

to be paid by AMC LLP. 

TPM SPA Sale and purchase agreement between 

TPM Vendor and the REIT Trustee for the 

REIT Trustee to acquire 49.0% of the 

BPL is not a party as it is not 

selling its partnership 

interests in TPM LLP to UI 
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Transaction Nature of Transaction How it relates to BPL 

partnership interests in TPM LLP from the 

TPM Vendor. 

Boustead REIT 

TPM Bond 

Subscription 

Agreement 

Subscription agreement between the 

REIT Trustee and TPM LLP, pursuant to 

which the REIT Trustee will subscribe for 

bonds issued by TPM LLP.  

The proceeds from the 

issuance of the TPM Bonds 

will be applied towards the 

repayment of the loans 

extended by BP-TPM1, a 

wholly-owned subsidiary of 

BPL, to TPM LLP and 

upfront cash distributions 

from TPM LLP to BP-TPM1.  

TPM LLPA Amending and restating limited liability 

partnership agreement entered into 

between BP-TPM1, the REIT Trustee and 

the REIT Manager to amend and restate 

the limited liability partnership agreement 

of TPM LLP to provide for: 

(i) the REIT Trustee’s entitlement of 

100.0% of the distributions to be 

paid by TPM LLP;    

(ii) if, by the date falling one (1) month 

prior to the final maturity date of the 

TPM Bonds, TPM LLP is unable to 

obtain all necessary approvals for 

the sale of the remaining LLP 

interests in TPM LLP, BP-TPM1 

will fund the redemption of the TPM 

Bonds through the extension of 

loans and payment of cash 

contributions equal to the amount 

of bond payments; and 

(iii) in the event BP-TPM1 funds the 

bond redemption, future 

distributions from TPM LLP will 

revert to the arrangement prior to 

the TPM LLPA, such that the 

distributions will be pro rata to the 

percentage of partnership interests 

of the partners in TPM LLP. 

During the term of the TPM 

Bonds, BPL will not be 

entitled to any distributions 

to be paid by TPM LLP. 

Snakepit 

Bond 

Subscription 

Agreement 

Subscription agreement between the 

REIT Trustee and Snakepit-BP LLP, 

pursuant to which the REIT Trustee will 

subscribe for bonds issued by Snakepit-

BP LLP.  

The proceeds from the 

issuance of the Snakepit 

Bonds will be applied 

towards the repayment of 

the loans extended by BPL 

to Snakepit-BP LLP and the 

upfront cash distributions 
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Transaction Nature of Transaction How it relates to BPL 

from Snakepit-BP LLP to 

Snakepit Holdings.  

Snakepit 

LLPA 

Amending and restating limited liability 

partnership agreement entered into 

between BPL, Snakepit Holdings, 

Snakepit-BP 1 Pte. Ltd. and the REIT 

Manager to amend and restate the limited 

liability partnership agreement of 

Snakepit-BP LLP to provide for:  

(i) Snakepit-BP 1 Pte. Ltd.’s 

entitlement to 100.0% of the 

distributions to be paid by 

Snakepit-BP LLP;  

(ii) if, by the date falling one (1) month 

prior to the final maturity date of the 

Snakepit Bonds, Snakepit-BP LLP 

is unable to obtain all necessary 

approvals for the sale of either (a) 

the remaining LLP interests in 

Snakepit-BP LLP and the two (2) 

Class A Ordinary Shares of 

Snakepit-BP 1 Pte. Ltd.; or (b) 

Razer SEA HQ, Snakepit Holdings 

Pte. Ltd. and BPL will fund the 

redemption of the Snakepit Bonds 

through the extension of loans and 

payment of cash contributions 

equal to the amount of bond 

payments; and 

(iii) in the event Snakepit Holdings Pte. 

Ltd. and BPL fund the bond 

redemption, future distributions 

from Snakepit-BP LLP will revert to 

the arrangement prior to the 

Snakepit LLPA, such that the 

distributions will be pro rata to the 

percentage of partnership interests 

of the partners in Snakepit-BP LLP.  

During the term of the 

Snakepit Bonds, BPL will 

not be entitled to any 

distributions to be paid by 

Snakepit-BP LLP.  

Japan PSAs TBI purchase and sale agreement 

between Japan Purchasers and Japan 

Vendors for the REIT Trustee to acquire 

the TBIs in respect of the Japan 

Properties 

BPL is not a party 

Trust Deed 

 
 

Trust Deed entered into between the REIT 

Manager and the REIT Trustee to 

constitute UI Boustead REIT 

BPL is not a party and the 

REIT Manager is not a 

subsidiary of BPL. 
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Transaction Nature of Transaction How it relates to BPL 

BIF Second 

Amending 

and 

Restating 

Deed 

Amending and restating deed to be 

entered into between the BIF Manager 

and the BIF Trustee to amend the BIF 

Trust Deed. 

This amendment and 

restatement will take place 

after BPL (through BPREI) 

has sold its BIF Units.  

Sponsor 

ROFR 

Right of first refusal to be granted to the 

REIT Trustee by the Sponsor. 

 

BPL is not a party and the 

Sponsor is not a subsidiary 

of BPL. 

BPL ROFR Right of first refusal to be granted to the 

REIT Trustee by BPL. 

 

Per the terms of the BPL 

ROFR, in the event of any 

proposed offer by a 

Relevant Entity to sell any 

Relevant Asset at any time 

on or after the date UI 

Boustead REIT is listed on 

the SGX-ST and during the 

BPL ROFR Period, BPL will 

be obligated to first offer 

such Relevant Asset to UI 

Boustead REIT.   

BPL Units 

Subscription 

Agreement 

Subscription agreement to be entered into 

between BPREI and the REIT Manager 

for BPREI to subscribe for the BPL Units. 

The consideration payable 

for the BPL Units is S$202.8 

million.  

Sponsor 

Units 

Subscription 

Agreement 

Subscription agreement to be entered into 

between the Sponsor (through UIBSGI1) 

and the REIT Manager for the Sponsor to 

subscribe for the Sponsor Units 

Subscription. 

BPL is not a party and the 

Sponsor is not a subsidiary 

of BPL. 

Sponsor and 

BPL Deed of 

Contribution  

Deed to be entered into between UIB, BPL 

and the REIT Trustee, pursuant to which 

in support of UI Boustead REIT, UIB and 

BPL (through BPREI) undertake to bear a 

total amount of S$20.0 million of the IPO 

expenses on behalf of UI Boustead REIT. 

This is for the Sponsor and BPL to provide 

support to UI Boustead REIT, which will 

apply the full amount to pay for the 

expenses in relation to the offering and the 

issuance of units to cornerstone investors.  

Pursuant to the Sponsor 

and BPL Deed of 

Contribution, BPL’s 

Contribution will amount to 

S$5.6 million to UI 

Boustead REIT.  

Master 

Property 

Management 

Agreement 

Master property management agreement 

entered into between the REIT Manager, 

the REIT Trustee and the Property 

Manager in relation to property 

management services to UI Boustead 

REIT. 

BPL is not a party and the 

Property Manager is not a 

subsidiary of BPL.  
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Transaction Nature of Transaction How it relates to BPL 

Singapore 

Individual 

Property 

Management 

Agreements 

Individual property management 

agreements in respect of the Singapore 

Properties, entered into between the REIT 

Manager, the REIT Trustee, the Property 

Manager and the relevant REIT Entities to 

engage the Property Manager to provide 

property management services in respect 

of the Singapore Properties pursuant to 

the Master Property Management 

Agreement.  

BPL is not a party and the 

Property Manager is not a 

subsidiary of BPL. 
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BOUSTEAD SINGAPORE LIMITED 
(Incorporated in the Republic of Singapore) 
(Company Registration Number: 197501036K) 
 

Unless otherwise defined, all capitalised terms herein shall have the same meaning ascribed to them in the circular 
dated 10 February 2026 (the “Circular”) issued by Boustead Singapore Limited (the “Company”). 
 
NOTICE IS HEREBY GIVEN that the Extraordinary General Meeting (“EGM” or “Meeting”) of the Company will be held in 
a wholly physical format at Room MR303-304 (Level 3), Suntec Singapore Convention & Exhibition Centre, 1 Raffles 
Boulevard, Suntec City, Singapore 039593 on 25 February 2026 at 10.30 am, for the purpose of considering and, if 
thought fit, passing, with or without modifications, the following resolution:   
 
ORDINARY RESOLUTION:  

 
THE PROPOSED BPL TRANSACTIONS IN CONNECTION WITH THE PROPOSED LISTING OF UI BOUSTEAD REIT 
 
THAT:  
 
(i) approval be and is hereby given for the proposed transactions (including the Proposed Divestments as 

defined in the Circular) in connection with the initial public offering (“IPO”) of UI Boustead REIT (the 
“Proposed BPL Transactions”);  

(ii) the entry into the proposed agreements (the “Proposed Agreements”), in the manner as described in the 
Circular, be and is hereby approved, confirmed and ratified;   

(iii) approval be and is hereby given for the payment of all fees and expenses relating to the Proposed BPL 
Transactions; and 

(iv) the directors of the Company and each of them be and are hereby authorised to complete and do (or cause 
to be done) all such acts and things (including executing all such documents as may be required) as they 
and/or he/she may consider expedient or necessary or in the interests of the Company to give effect to the 
Proposed BPL Transactions, Proposed Agreements and all transactions contemplated and/or authorised by 
this Ordinary Resolution. 

 
(Note: For the avoidance of doubt, Shareholders should note that the completion of the Proposed BPL Transactions is 
conditional on the IPO of UI Boustead REIT and the listing and quotation of the Units taking place. In the event that 
such listing and quotation of Units does not take place, the completion of the Proposed BPL Transactions will not 
occur.)  
 
 
By Order of the Board 
 
 
Tay Chee Wah 
Company Secretary 
10 February 2026 
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BOUSTEAD SINGAPORE LIMITED 
(Incorporated in the Republic of Singapore) 
(Company Registration Number: 197501036K) 
 

Notes: 
 
1. The EGM is being convened, and will be held, in a wholly physical format, at Room MR303-304 (Level 3), Suntec 

Singapore Convention & Exhibition Centre, 1 Raffles Boulevard, Suntec City, Singapore 039593 on 
25 February 2026 at 10.30 am. There will be no option for shareholders to participate virtually. 
 

2. Despatch of documents and access to documents or information relating to the EGM  
 

(a) The Circular, this Notice of EGM and the Proxy Form may be accessed on the SGX website at 
www.sgx.com/securities/company-announcements and the Company’s website at www.boustead.sg.  
 

(b) Printed copies of this Notice of EGM together with the Proxy Form and a Request Form will be sent to 
Shareholders. 

 
(c) No printed copies of this Circular will be posted to Shareholders. Any Shareholder who wishes to receive 

a printed copy of this Circular should complete and return a Request Form or submit a request via email 
to the Share Registrar, Boardroom Corporate & Advisory Services Pte. Ltd., at 
srs.requestform@boardroomlimited.com, no later than 5.00 pm on 18 February 2026. 

 
3. Submitting of questions in advance of the EGM  

 
Shareholders who have any questions relating to the resolution to be tabled for approval at the EGM can submit 
questions in advance by 10.30 am on 19 February 2026 (the “Cut-Off Time”) in the following manner:   
 
(a) by email to bousteadsingapore.egm2026@boustead.sg; or  

 
(b) by post to the Share Registrar, Boardroom Corporate & Advisory Services Pte. Ltd., at 1 Harbourfront 

Avenue, #14-07 Keppel Bay Tower, Singapore 098632.  
 

When submitting the questions, please provide the Company with the following details for verification purpose: 
 
(a) full name (for individuals) / company name (for corporates); 

 
(b) NRIC / passport / company registration number; 

 
(c) mailing address; 

 
(d) contact number; and 

 
(e) shareholding type (e.g. via CDP, CPF or SRS) and number of Shares held. 

 
The Company will endeavour to address the substantial and relevant questions from members prior to the EGM 
and in any case, no later than 48 hours before the closing date and time for the lodgement of the Proxy Form. 
The responses to questions from members will be posted on SGXNET and the Company’s website at 
www.boustead.sg. Any subsequent questions received or clarifications sought by the members after the Cut-Off 
Time will be addressed at the EGM. The minutes of the EGM will be published on SGXNET within one (1) month 
after the date of the EGM.   
 

4. Submission of Proxy Form 
 
(a) A member (other than a Relevant Intermediary) entitled to attend and vote at the EGM is entitled to 

appoint not more than two (2) proxies to attend and vote in his/her stead. A member, which is a 
corporation, is entitled to appoint its authorised representative or proxy to vote on its behalf. A proxy 
need not be a member of the Company. 
 

(b) Where a member (other than a Relevant Intermediary) appoints more than one (1) proxy, the 
appointments shall be invalid unless he specifies the number of Shares or the proportion of his/her/its 
holdings (expressed as a percentage of the whole) to be represented by each proxy.  

 
(c) A Relevant Intermediary may appoint more than two (2) proxies, but each proxy must be appointed to 

exercise the rights attached to a different Share or Shares held by him/her/it (which number and class of 
Shares shall be specified). 
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BOUSTEAD SINGAPORE LIMITED 
(Incorporated in the Republic of Singapore) 
(Company Registration Number: 197501036K) 
 

(d) A CPF/SRS Investor who wishes to vote should approach his/her CPF Agent Bank or SRS Operator at least 
seven (7) working days before the date of the EGM, being 10.30 am on 12 February 2026, to submit his/her 
voting instructions. CPF/SRS Investors should contact their respective CPF Agent Banks/SRS Operators 
for any queries they may have with regards to the appointment of proxies for the EGM. 

 
(e) If a proxy is to be appointed, the instrument appointing a proxy must be submitted to the Company in 

the following manner: 
 

(i) if submitted by post, be lodged with the Company’s Share Registrar, Boardroom Corporate & 
Advisory Services Pte. Ltd., at 1 Harbourfront Avenue, #14-07 Keppel Bay Tower, Singapore 098632; or 
  

(ii) if submitted electronically, be submitted via email to srs.proxy@boardroomlimited.com, 
 

in either case, by 10.30 am on 23 February 2026, being 48 hours before the time appointed for holding the 
EGM. 
 

(f) A member who wishes to submit the Proxy Form must complete and sign the Proxy Form attached with 
the Circular or download it from SGXNET, before submitting it by post to the address provided above, or 
scanning and sending it by email to the email address provided above.  
 

(g) A member can appoint the Chairman of the EGM as his/her/its proxy, but this is not mandatory.  
 

(h) The instrument appointing a proxy must be signed by the appointer or his/her/its 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 any officer or attorney duly authorised. 
Where an instrument appointing a proxy is signed on behalf of the appointer by an attorney, the letter or 
power of attorney or a duly certified copy thereof must (failing previous registration with the Company), 
if the instrument appointing a proxy is submitted electronically via email, be emailed with the instrument 
of proxy, failing which, the instrument may be treated as invalid. 

 
(i) The Company shall be entitled to reject the instrument appointing a proxy if it is incomplete, improperly 

completed, illegible or where the true intentions of the appointer are not ascertainable from the 
instructions of the appointer specified in the instrument appointing a proxy (including any related 
attachment). 

 
(j) In the case of members whose Shares are entered against his/her/its names in the Depository Register, 

the Company may reject any Proxy Form submitted if such members are not shown to have Shares 
entered against his / her / its names in the Depository Register (as defined in Section 81SF of the 
Securities and Futures Act 2001 of Singapore), as at 72 hours before the time appointed for holding this 
EGM as certified by CDP to the Company. 

 
(k) The proxy must bring along his/her NRIC/passport so as to enable the Company to verify his/her identity. 

 
(l) “Relevant Intermediary” has the meaning ascribed to it in Section 181 of the Companies Act 1967 of 

Singapore.  
 
 
PERSONAL DATA PRIVACY: 
 
By submitting an instrument appointing a proxy(ies) and/or representative(s) to attend, speak and vote at the EGM 
and/or any adjournment thereof, a member of the Company (i) consents to the collection, use and disclosure of the 
member’s personal data by the Company (or its agents) for the purpose of the processing and administration by the 
Company (or its agents) of proxies and representatives appointed for the EGM (including any adjournment thereof) 
and the preparation and compilation of the attendance lists, minutes and other documents relating to the EGM 
(including any adjournment thereof), and in order for the Company (or its agents) to comply with any applicable laws, 
listing rules, regulations and/or guidelines (collectively, the “Purposes”); (ii) warrants that where the member 
discloses the personal data of the member’s proxy(ies) and/or representative(s) to the Company (or its agents), the 
member has obtained the prior consent of such proxy(ies) and/or representative(s) for the collection, use and 
disclosure by the Company (or its agents) of the personal data of such proxy(ies) and/or representative(s) for the 
Purposes; and (iii) agrees that the member will indemnify the Company 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 

Extraordinary General Meeting (“EGM”) to be held on 
25 February 2026 at 10.30 am 
(Before completing this form, please see notes overleaf) 

I/We   (Name)   (NRIC/Passport Number/Co. Reg. No) 

of   

being a member/members of BOUSTEAD SINGAPORE LIMITED (the “Company”), hereby appoint(s) Mr/Mrs/Ms 

Name Address 

NRIC/ 
Passport 
Number No. of Shares 

Proportion of 
Shareholdings 

(%) 

and/or (delete as appropriate) 

Name Address 

NRIC/ 
Passport 
Number No. of Shares 

Proportion of 
Shareholdings 

(%) 

or failing him/her/them, the Chairman of the EGM as my/our proxy/proxies to vote for me/us on my/our behalf at 
the EGM to be held at Room MR303-304 (Level 3), Suntec Singapore Convention & Exhibition Centre, 1 Raffles 
Boulevard, Suntec City, Singapore 039593 on 25 February 2026 at 10.30 am and at any adjournment thereof.   

I/We direct my/our proxy/proxies to vote for or against, or to abstain from voting on, the resolution to be proposed 
at the EGM as indicated hereunder. If no specific direction as to voting is given or in the event of any other matter 
arising at the EGM and at any adjournment thereof, the proxy/proxies will vote or abstain from voting at 
his/her/their discretion. 

(Voting will be conducted by poll. If you wish your proxy/proxies to cast all your votes “For” or “Against”, or “Abstain” 
from voting on, the resolution, please tick (√) within the relevant box provided below. Alternatively, if you wish your 
proxy/proxies to cast your votes both “For” and “Against” the resolution, please indicate the number of shares in the 
relevant boxes provided below.) 

No. Ordinary Resolutions: For Against Abstain 
1 To approve the Proposed BPL Transactions in 

connection with the proposed listing of UI Boustead 
REIT 

Signed this             day of   2026 

Total Number of Shares 
in: 

No. of shares 

(a) Depository Register

(b) Register of Members

Signature(s) or Common Seal of Member(s) 

IMPORTANT: 
1. For investors who have used their CPF monies to buy shares in the

capital of Boustead Singapore Limited, this Circular is forwarded to
them at the request of their CPF Approved Nominees and is sent
solely FOR INFORMATION ONLY.

2. Pursuant to Section 181 of the Companies Act 1967 of Singapore, 
Relevant Intermediaries may appoint more than two (2) proxies to
attend, speak and vote at the Extraordinary General Meeting. 

3. This Proxy Form is not valid for use by CPF/SRS Investors and shall
be ineffective for all intents and purposes if used or purported to
be used by them. 

4. CPF/SRS Investors who wish to vote should approach their 
respective CPF Agent Banks/SRS Operators to submit their voting 
instructions at least seven (7) working days before the date of the 
Extraordinary General Meeting.

BOUSTEAD SINGAPORE LIMITED 
(Incorporated in the Republic of Singapore) 
(Company Registration Number: 197501036K)



Proxy Form 
 

 
 
 
 
Notes: 
 
1. Please insert the total number of shares held by you. If you have shares entered against your name in the Depository Register 

(as defined in Section 81SF of the Securities and Futures Act 2001 of Singapore) (maintained by The Central Depository (Pte) 
Limited), you should insert that number of shares. If you only have shares registered in your name in the Register of Members 
(maintained by or on behalf of the Company), you should insert that number of shares. If you have shares entered against 
your name in the Depository Register and shares registered in your name in the Register of Members, you should insert the 
aggregate number of shares entered against your name in the Depository Register and registered in your name in the Register 
of Members. If no number is inserted, the instrument appointing a proxy or proxies (“Proxy Form”) will be deemed to relate to 
all the shares held by you. 
 

2. (a)  A member (other than a Relevant Intermediary) entitled to attend and vote at the Extraordinary General Meeting 
(“EGM”) is entitled to appoint not more than two (2) proxies to attend, speak and vote in his/her/its stead. A proxy 
need not be a member of the Company. 

 
(b) Where a member appoints more than one proxy, the appointments shall be invalid unless he/she/it specifies 

the proportion of his/her/its shareholding (expressed as a percentage of the whole) to be represented by each 
proxy. 
 

(c) A member who is a Relevant Intermediary may appoint more than two (2) proxies, but each proxy must be 
appointed to exercise the rights attached to a different share or shares held by him/her/it (which number and 
class of shares shall be specified). Where such member appoints more than two (2) proxies, the number and 
class of shares in relation to which each proxy has been appointed shall be specified in the instrument 
appointing a proxy or proxies. 

 
(d) “Relevant Intermediary” has the meaning ascribed to it in Section 181 of the Companies Act 1967 of Singapore. 

 
3. The Chairman of the Meeting, as proxy, need not be a member of the Company. 

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

 
(a) if submitted by post, be lodged with the Company’s Share Registrar, Boardroom Corporate & Advisory Services 

Pte. Ltd., at 1 Harbourfront Avenue, #14-07 Keppel Bay Tower, Singapore 098632; or 
 

(b) if submitted electronically, be submitted via email to srs.proxy@boardroomlimited.com, 
 
in either case, by 10.30 am on 23 February 2026, being 48 hours before the time appointed for holding this EGM. 
 
A member who wishes to submit the proxy form must complete and sign the proxy form attached with this booklet or 
download it from the Company’s website or the SGXNET, before submitting it by post to the address provided above, 
or scanning and sending it by email to the email address provided above.  
 
A member can appoint the Chairman of the Meeting as his/her/its proxy, but this is not mandatory. 
 
The proxy must bring along his/her NRIC/passport so as to enable the Company to verify his/her identity.  

 
5. The instrument appointing a proxy or proxies must be under the hand of the appointer or of his/her/its attorney duly 

authorised in writing. Where the instrument appointing a proxy or proxies is executed by a corporation, it must be executed 
either under its common seal or under the hand of an officer or attorney duly authorised. 
 

6. Where an instrument appointing a proxy is signed on behalf of the appointer by an attorney, the letter or power of attorney or 
a duly certified copy thereof must (failing previous registration with the Company) be lodged with the instrument of proxy, 
failing which the instrument may be treated as invalid. 
 

7. A corporation that is a member may authorise by resolution of its directors or other governing body such person as it thinks 
fit to act as its representative at the meeting, in accordance with Section 179 of the Companies Act 1967 of Singapore. 
 

8. CPF/SRS Investors who wish to vote should approach their respective CPF Agent Banks/SRS Operators to submit their votes at 
least seven (7) working days before the date of the EGM, being 10.30 am on 12 February 2026. CPF/SRS Investors should contact 
their respective CPF Agent Banks/SRS Operators for any queries they may have with regard to the appointments of proxies for 
the EGM.  
 

GENERAL: 
The Company shall be entitled to reject the instrument appointing a proxy or proxies if it is incomplete, improperly completed or 
illegible or where the true intentions of the appointer are not ascertainable from the instructions of the appointer specified in the 
instrument (including any related attachment) appointing a proxy or proxies. In addition, in the case of a member whose shares are 
entered against his/her/its name in the Depository Register, the Company may reject any instrument appointing a proxy or proxies 
lodged if the member, being the appointer, is not shown to have such shares entered against his/her/its name in the Depository 
Register as at 72 hours before the time appointed for holding the EGM as certified by The Central Depository (Pte) Limited to the 
Company. 
 
PERSONAL DATA PRIVACY: 
By submitting this Proxy Form, the member accepts and agrees to the personal data privacy terms set out in the Notice of EGM 
dated 10 February 2026. 

BOUSTEAD SINGAPORE LIMITED 
(Incorporated in the Republic of Singapore) 
(Company Registration Number: 197501036K) 
 

mailto:srs.proxy@boardroomlimited.com
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	CORPORATE INFORMATION
	OVERVIEW
	As Singapore’s oldest continuous business organisation, BSL’s focus is on the niche engineering and development of key infrastructure to support sustainable shared socio-economic growth. BSL’s strong suite of engineering services under its Energy Engi...
	In addition, BSL provides technology-driven transformative solutions to improve the quality of life for all walks of life. BSL’s Geospatial Division provides professional services and exclusively distributes Esri ArcGIS technology – the world’s leadin...
	With a vast global network stretching across Asia, Australia, Europe, Africa and the Americas, BSL is ready to serve the world. To date, BSL has an installed project base in 95 countries and territories globally.
	Over the years, BSL has been the recipient of many reputable awards including the prestigious Forbes Asia 200 Best Under A Billion Award. In 2019, BSL was awarded the Most Transparent Company Award and Sustainability Award (Runner-Up) by the Securitie...
	UI Boustead REIT is a REIT established with the principal investment strategy of investing, directly or indirectly, in logistics, industrial, high-specifications (“Hi-Specs”) industrial and business space  assets and real estate-related assets in the ...
	PROPOSED TRANSACTIONS IN CONNECTION WITH PROPOSED LISTING OF UI BOUSTEAD REIT
	Proposed Divestments and Other Transactions
	(a) BPL’s 51.0% interest in two (2) Singapore Properties, namely, (I) the property located at 29 Media Circle, Singapore 138565 (“ALICE@Mediapolis”) held through BPL’s 51.0% partnership interest in BP-Alice LLP which in turn holds ALICE@Mediapolis, to...
	(c) BPL’s 37.75% effective interest in the property located at 11 Seletar Aerospace Link, Singapore 797554 (“11 Seletar Aerospace Link”) comprising: (I) its 25.5% partnership interest in BP-SF Turbo LLP, which in turn holds 11 Seletar Aerospace Link, ...
	(ii) Other Transactions
	The other transactions in connection with the IPO of UI Boustead REIT (together with the Proposed Divestments, the “Proposed Transactions”) are set out below. A table summarising the nature of each of the Proposed Transactions (other than the Propose...
	(b) the bond subscription agreement to be entered into between the REIT Trustee and AMC LLP, pursuant to which the REIT Trustee will subscribe for bonds issued by AMC LLP (the “AMC Bonds” and the bond subscription agreement, the “AMC Bond Subscription...
	(c) the first amending and restating limited liability partnership agreement to be entered into between BPL, the REIT Trustee and the REIT Manager to amend and restate the limited liability partnership agreement of AMC LLP to provide, inter alia, for ...
	(d) the sale and purchase agreement entered into between the REIT Trustee (as purchaser) and BDP-6TI Pte. Ltd. (as vendor) (the “TPM Vendor”) on 18 September 2025 (as amended), pursuant to which the TPM Vendor agrees to sell and the REIT Trustee agree...
	(e) the bond subscription agreement to be entered into between the REIT Trustee and TPM LLP, pursuant to which the REIT Trustee will subscribe for bonds issued by TPM LLP (the “TPM Bonds” and the bond subscription agreement, the “TPM Bond Subscription...
	(f) the first amending and restating limited liability partnership agreement to be entered into between BP-TPM1, the REIT Trustee and the REIT Manager to amend and restate the limited liability partnership agreement of TPM LLP to provide, inter alia, ...
	(g) the bond subscription agreement to be entered into between the REIT Trustee and Snakepit-BP LLP, pursuant to which the REIT Trustee will subscribe for bonds issued by Snakepit-BP LLP (the “Snakepit Bonds” and together with the AMC Bonds and the TP...
	(h) the third amending and restating limited liability partnership agreement to be entered into between BPL, Snakepit Holdings, Snakepit-BP 1 Pte. Ltd. and the REIT Manager to amend and restate the limited liability partnership agreement of Snakepit-B...
	(i) the trust beneficial interest (“TBI”) purchase and sale agreements in respect of the Japan Properties to be entered into between the respective TMKs (as defined herein) (the “Japan Purchasers”) (as purchasers) and the respective Japan vendors (the...
	(l) to demonstrate its support for UI Boustead REIT, UIB, as the sponsor of UI Boustead REIT, will grant the Sponsor ROFR (as defined herein) to the REIT Trustee;
	(m) BPL will grant the BPL ROFR (as defined herein) to the REIT Trustee ;
	(n) the subscription agreement to be entered into between BPREI and the REIT Manager for BPREI to subscribe for the BPL Units  (the “BPL Units Subscription” and the subscription agreement, the “BPL Units Subscription Agreement”);
	(o) the subscription agreement to be entered into between UIB (through UIBSGI1) and the REIT Manager for UIB to subscribe for Units (the “Sponsor Units Subscription” and the subscription agreement, the “Sponsor Units Subscription Agreement”);
	(p) the deed of contribution to be entered into between UIB, BPREI and the REIT Trustee, pursuant to which in support of UI Boustead REIT, UIB and BPL (through BPREI) undertakes to bear a total amount of S$20.0 million of the IPO expenses on behalf of...
	(q) the master property management agreement to be entered into between the REIT Manager, the REIT Trustee and UIB SG PM Pte. Ltd. (the “Property Manager”), a wholly-owned subsidiary of UIB , pursuant to which the Property Manager and/or its related c...
	(r) CBRE K.K. and MS Building Support Co. Ltd. will be appointed as the property managers of the Japan Properties (the “Japan Property Managers”); and
	(s) UI Japan Ltd. will be appointed as the asset manager of the TMK and GK (each as defined herein) in respect of the Japan Properties (the “Japan Asset Manager”).
	Divestment Consideration and Valuation
	Proposed Agreements
	Estimated Total Transaction Cost
	The estimated total cost of the Proposed BPL Transactions is approximately S$8.0 million, comprising the estimated professional and other fees, and expenses incurred or to be incurred by BSL in connection with the IPO of UI Boustead REIT (the “Total T...
	Use of Proceeds
	The Group will receive the Total Proceeds, estimated to be approximately S$258.7 million.
	Subject to relevant laws and regulations, the Company currently intends to use (which may be subject to change) the Total Proceeds in the following manner:
	(i) approximately S$202.8 million to subscribe for the BPL Units, subject to the bookbuilding process and exercise of any over-allotment option in connection with stabilisation for the IPO;
	(ii) approximately S$8.0 million to pay the Total Transaction Costs;
	(iii) approximately S$5.6 million to be applied towards BPL’s Contribution; and
	(iv) the remainder to be deployed as working capital.
	RATIONALE FOR AND BENEFITS OF PROPOSED BPL TRANSACTIONS
	The Company believes that the Proposed BPL Transactions will bring the following benefits to Shareholders:
	(i) BSL will be able to monetise and unlock the value of real estate held by BPL;
	(ii) BSL will be able to consolidate its industrial real estate holdings into a single liquid and tax-efficient investment vehicle;
	(iii) BSL’s participation in UI Boustead REIT gives shareholders strategic access and geographic diversification into growth markets beyond Singapore, as well as Singapore REIT exposure; and
	(iv) BSL will be able to pursue various capital allocation options and/or investments in growth opportunities with the balance of sales proceeds.
	REQUIREMENT FOR SHAREHOLDERS’ APPROVAL
	Major Transaction
	The Proposed BPL Transactions constitute a “major transaction” under Rule 1014(1) of the Listing Manual as the Total Proceeds received by the Company is approximately 25.2% of the Company’s market capitalisation of S$1,028.1 million as at 6 February 2...
	As the relative figures under Rules 1006(a), 1006(b) and 1006(c) exceed 20.0%, the Proposed BPL Transactions are subject to the specific approval of Shareholders at an extraordinary general meeting under Chapter 10 of the Listing Manual.
	By approving the Proposed BPL Transactions (being the Proposed Divestments, the Bond-Related Transactions, the BPL Units Subscription and BPL’s Contribution), Shareholders are deemed to have also approved the other Proposed Transactions relating to th...
	(See paragraph 5.2 of the Letter to Shareholders for further details.)
	1. INTRODUCTION
	1.1 Overview of UI Boustead REIT IPO
	On 12 June 2025, the Company announced that it was undertaking strategic reviews in respect of its stakes in its Singapore logistics and industrial assets, which included a potential sale to a REIT to be listed on the SGX-ST .
	On 2 September 2025, the Company announced that applications had been submitted to the SGX-ST and the MAS on behalf of UIB’s entities in relation to the proposed IPO and listing of UI Boustead REIT on the SGX-ST .
	On 18 September 2025, the Company announced the entry into agreements for the divestment of its stakes in four (4) properties, as well as the other potential transactions that may be undertaken in connection with the IPO of UI Boustead REIT .
	On 10 February 2026, the Company announced the entry into the agreements for the divestment of its stakes in the remaining Singapore properties in connection with the IPO of UI Boustead REIT and the issuance of the ETL Letter for the proposed listing ...
	UI Boustead REIT is a REIT established with the principal investment strategy of investing, directly or indirectly, in logistics, industrial, Hi-Specs industrial and business space  assets and real estate-related assets in the Asia Pacific region. Whi...
	UIB REIT Management Pte. Ltd., a wholly-owned subsidiary of UIB, is the REIT Manager and Perpetual (Asia) Limited is the REIT Trustee.
	The Initial Portfolio will comprise 23 properties – with 21 leasehold properties located in Singapore and two (2) freehold properties located in Japan. The IPO Properties have a total GFA of approximately 5.9 million sq ft and NLA of approximately 5.3...
	UI Boustead REIT will hold 49.0% partnership interests in two (2) limited liability partnerships, which hold 100.0% of the interests in two (2) Singapore Properties  (namely, 98 Tuas Bay Drive and 6 Tampines Industrial Avenue 5). UI Boustead REIT will...
	UI Boustead REIT will also hold 98.4% of the Class B ordinary shares of Snakepit-BP 1 Pte. Ltd., which in turn holds 48.5% of the partnership interest in Snakepit-BP LLP, which in turn holds a 100.0% interest in one (1) Singapore Property (namely, Raz...
	In respect of the two (2) Japan Properties, UI Boustead REIT will acquire and hold the TBIs of the Japan Properties through the tokutei mokuteki kaisha (“TMK”) and the tokumei kumiai – godo kaisha (“TK-GK”) investment structures, which are common inve...
	71.2% of the Initial Portfolio (on a 100.0% basis and by Agreed Property Value) is represented by the 21 Singapore Properties. The indicative value of BSL’s interests in the 21 Singapore Properties comprises approximately 25.3% of the Initial Portfoli...
	A brief overview of the details of the Singapore Properties as at 30 September 2025 is set out below:
	Notes:
	(1) In relation to the valuations of the Singapore Properties, the Independent Valuers were engaged to provide valuations as at 30 September 2025. Please refer to Appendix A of this Circular for the valuation summary letters and valuation certificates...
	(2) The Agreed Property Value of approximately S$1,904.2 million is in relation to the entire Initial Portfolio (the Singapore Properties and the Japan Properties) on a 100.0% basis whereas the Agreed Property Value of S$1,355.7 million relates to onl...
	UI Boustead REIT is established by UIB, and UIB is an associated company (as defined in the Listing Manual) of the Company as at the Latest Practicable Date, through BP-Unity Pte. Ltd.’s (a subsidiary of BPL) shareholding interest in UIB of approximat...
	BSL (through BPREI, a wholly-owned subsidiary of BPL) will hold up to approximately 16.9% of the Units in issue on the Listing Date , subject to the bookbuilding and exercise of any over-allotment option in connection with stabilisation for the IPO. M...
	Diagrammatic illustrations of the relationship among, inter alia, the Company, BPL, the Sponsor, the REIT Manager, BIF and UI Boustead REIT before and after the completion of the Proposed BPL Transactions as at the Latest Practicable Date are set out ...
	UIB (previously known as UI Holdings Limited) was formed between Unified Industrial (the group which UI Holdings Limited operated under) and BPL’s real estate business on 12 March 2025. The transaction brought together the capabilities of the two (2) ...
	The current shareholders of the Sponsor are TCK Kanji Investments Pte. Ltd. (a joint venture vehicle held by investment vehicles managed by entities operating within the Real Estate division of Macquarie Asset Management), BP-Unity Pte. Ltd. (a subsid...
	1.2 Summary of Approval Sought
	The Company is seeking approval from the Shareholders for the Proposed BPL Transactions in connection with the proposed listing of UI Boustead REIT (Ordinary Resolution ).
	For the avoidance of doubt, the completion of the Proposed BPL Transactions is conditional on the IPO of UI Boustead REIT and the listing and quotation of the Units taking place. In the event that such listing and quotation of Units does not take plac...
	2. proposed divestments and OTHER transactions
	2.1 Proposed Divestments
	The Proposed Divestments in connection with the IPO of UI Boustead REIT are as follows:
	(i) BPL’s 51.0% interest in two (2) Singapore Properties, namely, (a) ALICE@Mediapolis, held through BPL’s 51.0% partnership interest in BP-Alice LLP which in turn holds ALICE@Mediapolis, to be divested through the ALICE PCOA; and (b) 8 & 12 Seletar A...
	(ii) BPL’s 62.25% effective interest in AUMOVIO Building Phase 3, comprising: (a) its 50.0% effective interest in BP-CA3 LLP , which in turn holds AUMOVIO Building Phase 3, to be divested through the ABP3 PCOA; and (b) its effective 12.25% interest in...
	(iii) BPL’s 37.75% effective interest in 11 Seletar Aerospace Link, comprising: (a) its 25.5% partnership interest in BP-SF Turbo LLP, which in turn holds 11 Seletar Aerospace Link, to be divested through the 11SAL PCOA; and (b) its effective 12.25% i...
	(iv) BPL’s 63.25% effective interest in Rolls-Royce Solutions Asia, comprising: (a) its 51.0% shareholding in BP-TN Pte. Ltd. which in turn holds Rolls-Royce Solutions Asia, to be divested through the RR PCOA; and (b) its effective 12.25% interest in ...
	(v) BPL’s 100.0% interest in 31 Tuas South Avenue 10, held through its 100.0% shareholding in BP-EA Pte. Ltd., to be divested through the 31TSA PCOA;
	(vi) BPL’s interest in Razer SEA HQ, held through its 4.8% interest in the Class B ordinary shares of Snakepit-BP 1 Pte. Ltd., which in turn holds a 48.5% partnership interest in Snakepit-BP LLP , which holds Razer SEA HQ, to be divested through the S...
	(vii) BPL’s 25.0% effective interest in 12 Singapore Properties (namely, (a) Edward Boustead Centre; (b) GSK Asia House; (c) AUMOVIO Building Phase 1 and 2; (d) 351 Braddell Road; (e) 10 Seletar Aerospace Heights; (f) 10 Changi North Way; (g) 12 Chang...
	In respect of the 21 Singapore Properties, other than 98 Tuas Bay Drive, 6 Tampines Industrial Avenue 5 and Razer SEA HQ which are held by AMC LLP, TPM LLP and Snakepit-BP LLP respectively, BPL will be divesting its entire interests in each of the oth...
	2.2 Other Transactions
	The other transactions in connection with the IPO of UI Boustead REIT are set out below:
	(i) the AMC SPA entered into between the REIT Trustee (as purchaser) and the AMC Vendor (as vendor) on 18 September 2025, pursuant to which the AMC Vendor agrees to sell and the REIT Trustee agrees to purchase, 49.0% of the partnership interests in AM...
	(ii) the AMC Bond Subscription Agreement to be entered into between the REIT Trustee and AMC LLP, pursuant to which the REIT Trustee will subscribe for the AMC Bonds. The proceeds from the issuance of the AMC Bonds will be applied towards funding the ...
	(iii) the AMC LLPA to be entered into between BPL, the REIT Trustee and the REIT Manager to amend and restate the limited liability partnership agreement of AMC LLP to provide, inter alia, for the AMC Bond Payments and that for so long as the AMC Bond...
	(iv) the TPM SPA entered into between the REIT Trustee (as purchaser) and the TPM Vendor (as vendor) on 18 September 2025, pursuant to which the TPM Vendor agrees to sell and the REIT Trustee agrees to purchase, 49.0% of the partnership interests in T...
	(v) the TPM Bond Subscription Agreement to be entered into between the REIT Trustee and TPM LLP, pursuant to which the REIT Trustee will subscribe for the TPM Bonds. The proceeds from the issuance of the TPM Bonds will be applied towards funding the r...
	(vi) the TPM LLPA to be entered into between BP-TPM1, the REIT Trustee and the REIT Manager to amend and restate the limited liability partnership agreement of TPM LLP to provide, inter alia, for the TPM Bond Payments and that for so long as the TPM B...
	(vii) the Snakepit Bond Subscription Agreement to be entered into between the REIT Trustee and Snakepit-BP LLP, pursuant to which the REIT Trustee will subscribe for the Snakepit Bonds issued by Snakepit-BP LLP. The proceeds from the issuance of the S...
	(viii) the Snakepit LLPA to be entered into between BPL, Snakepit Holdings, Snakepit-BP 1 Pte. Ltd. and the REIT Manager to amend and restate the limited liability partnership agreement of Snakepit-BP LLP to provide, inter alia, that for so long as th...
	(ix) the TBI purchase and sale agreements in respect of the Japan Properties to be entered into between the Japan Purchasers (as purchasers) and the Japan Vendors, pursuant to which the Japan Vendors agree to sell, and the Japan Purchasers agree to pu...
	(x) the Trust Deed entered into between the REIT Manager and the REIT Trustee, constituting UI Boustead REIT (as amended and restated);
	(xi) the BIF Second Amending and Restating Deed to be entered into between Boustead Industrial Fund Management Pte. Ltd., in its capacity as the BIF Manager , and Perpetual (Asia) Limited (in its capacity as trustee of BIF) to amend the BIF Trust Deed...
	(xii) to demonstrate its support for UI Boustead REIT, the Sponsor will grant the Sponsor ROFR to the REIT Trustee over its stabilised income-producing logistics, industrial, Hi-Specs industrial and business space real estate assets in the Asia Pacifi...
	(xiii) BPL will grant the BPL ROFR to the REIT Trustee over its stabilised income-producing logistics, industrial, Hi-Specs industrial and business space real estate assets in the Asia Pacific region ;
	(xiv) the BPL Units Subscription Agreement to be entered into between BPREI and the REIT Manager for BPREI to subscribe for the BPL Units ;
	(xv) the Sponsor Units Subscription Agreement to be entered into between UIB (through UIBSGI1) and the REIT Manager for UIB to subscribe for the Sponsor Units Subscription;
	(xvi) the Sponsor and BPL Deed of Contribution to be entered into between UIB, BPREI and the REIT Trustee, pursuant to which in support of UI Boustead REIT, UIB and BPL (through BPREI) undertakes to bear the Sponsor and BPL Contribution, which will be...
	(xvii) the Master Property Management Agreement to be entered into between the REIT Manager, the REIT Trustee and the Property Manager, a wholly-owned subsidiary of UIB , pursuant to which the Property Manager and/or its related corporations or affili...
	(xviii) CBRE K.K. and MS Building Support Co. Ltd. will be appointed as the Japan Property Managers of the Japan Properties  ; and
	(xix) UI Japan Ltd. will be appointed as the Japan Asset Manager of the TMK and GK in respect of the Japan Properties.
	For the avoidance of doubt, Shareholders are not approving the entry into the Other Transactions if the Group is not a party to these agreements.
	2.3 Divestment Consideration and Valuation
	2.4 The Proposed Agreements
	In approving the Proposed BPL Transactions, Shareholders are deemed to have approved the entry into the other Proposed Transactions relating to the Group. Shareholders are not approving the entry into the other Proposed Transactions if the Group is no...
	2.5 ALICE PCOA
	The REIT Trustee (as purchaser) and the ALICE Vendor (as vendor) have entered into the ALICE PCOA, pursuant to which (i) the ALICE Vendor granted an option to the REIT Trustee to purchase; and (ii) the REIT Trustee granted an option to the ALICE Vendo...
	Exercise by the REIT Trustee or the ALICE Vendor of the put or (as the case may be) call option would constitute a binding contract for the sale and purchase of the leasehold estate in respect of ALICE@Mediapolis between the REIT Trustee and the ALICE...
	The ALICE PCOA contains, among others, the following terms:
	2.5.1 the sale includes the plant, mechanical and electrical equipment located in or which otherwise relates to ALICE@Mediapolis;
	2.5.2 the purchase price of the leasehold estate in respect of ALICE@Mediapolis is S$209,500,000.00 (excluding GST);
	2.5.3 exercise of the put or (as the case may be) call option shall be subject to and conditional upon certain conditions being satisfied, including:
	(i) consent of JTC for the sale of ALICE@Mediapolis by the ALICE Vendor to the REIT Trustee;
	(ii) the fundamental warranties under the warranty and indemnity insurance policy and certain warranties relating to the capacity of the ALICE Vendor being true and accurate in all respects (without giving effect to any materiality qualifications cont...
	(iii) other warranties (other than fundamental warranties) under the warranty and indemnity insurance policy being true and accurate in all material respects (without giving effect to any materiality qualifications contained therein) as at the date of...
	(iv) the ALICE Vendor having completed all environmental clean-up and/or remediation or preventive works or measures in respect of ALICE@Mediapolis if required by JTC, or the REIT Trustee having undertaken to carry out such works;
	(v) there being no material damage to ALICE@Mediapolis ;
	(vi) there being no acquisition or notice of intended acquisition of the whole or any material part of ALICE@Mediapolis  by the government or other competent authority;
	(vii) there being no unsatisfactory legal requisition reply in respect of ALICE@Mediapolis;
	(viii) the completion of the IPO of UI Boustead REIT;
	(ix) the REIT Trustee having procured a warranty and indemnity insurance policy on terms reasonably satisfactory to the REIT Trustee;
	(x) there being no decree, determination, injunction, judgment or other order entered or issued by any court or governmental authority of competent jurisdiction which has the effect of restraining or otherwise prohibiting consummation of the transacti...
	(xi) the aggregate agreed property purchase price in relation to the properties to be sold pursuant to the ALICE PCOA and the following agreements being not less than S$426.1 million: (I) the 11 SAL PCOA; (II) the BP-BBD2 SPA; (III) the AMC SPA; and (...
	(xii) the agreed property purchase price in relation to the property to be sold pursuant to the ABP3 PCOA being the higher of two (2) independent valuations to be conducted by the valuers commissioned independently by the REIT Trustee and the REIT Man...
	(xiii) the aggregate agreed property purchase price in relation to the properties to be sold pursuant to the following agreements being not less than S$785.6 million:
	(a) the RR PCOA;
	(b) the 11SAL PCOA; and
	(c) the BIF UPA; and
	(xiv) the REIT Manager having obtained corporate authorisations for the transaction;
	2.5.4 completion shall take place on the date of exercise of the option, being the date on which UI Boustead REIT is listed on SGX-ST;
	2.5.5 ALICE@Mediapolis is sold on an “as is where is” condition and the REIT Trustee is deemed to have full notice and knowledge of the actual state and condition of ALICE@Mediapolis as regards to boundaries, dimensions, zoning, use, access, repair, p...
	2.5.6 ALICE@Mediapolis is to be sold subject to and with the benefit of all tenancies, licence agreements, and building maintenance contracts subsisting as at completion, and from completion, the ALICE Vendor will assign its rights, benefits and coven...
	2.5.7 if, after the date of the ALICE PCOA and prior to completion, there is a breach of any warranty that would have entitled the REIT Trustee to be reimbursed under the warranty and indemnity insurance policy had the REIT Trustee been insured under ...
	2.5.8 save for certain representations and warranties relating to the ALICE Vendor’s capacity, the ALICE Vendor makes no other representations and warranties including warranties pertaining to (i) title, (ii) supply of information, and (iii) any legal...
	2.5.9 certain limitations on the liability of the ALICE Vendor in respect of any claim under the ALICE PCOA, such as:
	(i) being able to claim against the ALICE Vendor only in respect of a claim to which a notice of the claim is given by the REIT Trustee to the ALICE Vendor within:
	(a) in the case of claims relating to repair works to ALICE@Mediapolis and/or the plant, mechanical and electrical equipment located in or which otherwise relates to ALICE@Mediapolis by the ALICE Vendor in the event of damage thereto, one (1) year fro...
	(b) in the case of claims relating to property tax collected retrospectively, five (5) years from completion; and
	(c) in the case of all other claims under the ALICE PCOA, one (1) year from completion; and
	(ii) the maximum aggregate liability of the ALICE Vendor in respect of:
	(a) all claims relating to repair works to ALICE@Mediapolis and/or the plant, mechanical and electrical equipment located in or which otherwise relates to ALICE@Mediapolis by the ALICE Vendor in the event of damage thereto shall not exceed 15.0% of th...
	(b) all claims relating to property tax collected retrospectively shall not exceed 15.0% of the purchase price; and
	(c) all other claims under the ALICE PCOA shall not exceed 15.0% of the purchase price;
	2.5.10 the sole and exclusive remedy of the REIT Trustee in respect of any claim for breach of any warranty is under the warranty and indemnity insurance policy procured in favour of the REIT Trustee, and the REIT Trustee shall not be entitled to make...
	2.5.11 the premium for the warranty and indemnity insurance policy procured in favour of the REIT Trustee in relation to the ALICE PCOA is to be paid by the ALICE Vendor up to an amount of S$995,509.11 (inclusive of GST) and any premium in excess ther...
	2.6 BP-BBD2 SPA
	The REIT Trustee (as purchaser) and the BP-BBD2 Vendors (as vendors) have entered into the BP-BBD2 SPA, pursuant to which the BP-BBD2 Vendors agree to sell, and the REIT Trustee agrees to purchase, 100.0% of the shares in BP-BBD2.
	The BP-BBD2 SPA provides, inter alia, for:
	2.6.1 the sale includes the plant, mechanical and electrical equipment, fixtures and fittings located in or which otherwise relate to 8 & 12 Seletar Aerospace Heights;
	2.6.2 the purchase price of the leasehold estate in respect of 8 & 12 Seletar Aerospace Heights is S$72,700,000.00 (excluding GST);
	2.6.3 certain conditions precedent being satisfied prior to completion, which include:
	(i) the BP-BBD2 Vendors and/or BP-BBD2 having obtained all required consents and waivers for the consummation of the BP-BBD2 SPA;
	(ii) the completion of the IPO of UI Boustead REIT;
	(iii) there being no material damage to 8 & 12 Seletar Aerospace Heights ;
	(iv) there being no unsatisfactory legal requisition replies to standard legal requisitions sent by the REIT Trustee to the relevant authorities;
	(v) there being no acquisition or notice of intended acquisition of 8 & 12 Seletar Aerospace Heights  or any material part thereof by the government or other competent authority;
	(vi) there being no decree, determination, injunction, judgment or other order entered or issued by any court or governmental authority of competent jurisdiction which has the effect of restraining or otherwise prohibiting consummation of the transact...
	(vii) the fundamental warranties under the warranty and indemnity insurance policy and certain warranties relating to the capacity of the BP-BBD2 Vendors being true and accurate in all respects (without giving effect to any materiality qualifications ...
	(viii) other warranties (other than the fundamental warranties) under the warranty and indemnity insurance policy being true and accurate in all material respects (without giving effect to any materiality qualifications contained therein) as at the da...
	(ix) the REIT Trustee having procured the warranty and indemnity insurance policy on terms reasonably satisfactory to the REIT Trustee;
	(x) the aggregate agreed property purchase price in relation to the properties to be sold pursuant to BP-BBD2 SPA and the following agreements being not less than S$426.1 million:
	(a) the ALICE PCOA;
	(b) the 11SAL PCOA;
	(c) the AMC SPA; and
	(d) the TPM SPA;
	(xi) the agreed property purchase price in relation to the property to be sold pursuant to the ABP3 PCOA being the higher of two (2) independent valuations to be conducted by the valuers commissioned independently by the REIT Trustee and the REIT Mana...
	(xii) the aggregate agreed property purchase price in relation to the properties to be sold pursuant to the following agreements being not less than S$785.6 million:
	(a) the RR PCOA;
	(b) the 11SAL PCOA; and
	(c) the BIF UPA; and
	(xiii) the REIT Manager having obtained corporate authorisations for the transaction;
	2.6.4 if the conditions precedent are not satisfied or waived by 31 March 2026, either the BP-BBD2 Vendors or the REIT Trustee shall be entitled to terminate the BP-BBD2 SPA;
	2.6.5 completion shall take place on the date of completion of the sale and purchase of 100.0% of the shares in BP-BBD2, being the date on which UI Boustead REIT is listed on the SGX-ST;
	2.6.6 8 & 12 Seletar Aerospace Heights is sold on an “as is where is” condition and the REIT Trustee is deemed to have full notice and knowledge of the actual state and condition of 8 & 12 Seletar Aerospace Heights as regards to boundaries, dimensions...
	2.6.7 if, after the date of the BP-BBD2 SPA and prior to completion, there is a breach of any warranty that would have entitled the REIT Trustee to be reimbursed under the warranty and indemnity insurance policy had the REIT Trustee been insured under...
	2.6.8 save for certain representations and warranties relating to the BP-BBD2 Vendors’ capacity, the BP-BBD2 Vendors make no other representations and warranties including warranties pertaining to (i) title, (ii) supply of information, and (iii) any l...
	2.6.9 certain limitations on the liability of the BP-BBD2 Vendors in respect of any claim under the BP-BBD2 SPA, such as:
	(i) being able to claim against the BP-BBD2 Vendors only in respect of a claim to which a notice of the claim is given by the REIT Trustee to the BP-BBD2 Vendors within:
	(a) in the case of claims relating to repair works to 8 & 12 Seletar Aerospace Heights and/or the plant, mechanical and electrical equipment, fixtures and fittings located in or which otherwise relates to 8 & 12 Seletar Aerospace Heights by the BP-BBD...
	(b) in the case of claims relating to property tax collected retrospectively, five (5) years from completion;
	(c) in the case of claims in connection with an adjustment of the sale consideration, 12 months from completion; and
	(d) in the case of all other claims under the BP-BBD2 SPA, 12 months from completion; and
	(ii) the maximum aggregate liability of the BP-BBD2 Vendors in respect of:
	(a) all claims relating to repair works to 8 & 12 Seletar Aerospace Heights and/or the plant, mechanical and electrical equipment, fixtures and fittings located in or which otherwise relates to 8 & 12 Seletar Aerospace Heights by the BP-BBD2 Vendors i...
	(b) all claims relating to property tax collected retrospectively shall not exceed 20.0% of the purchase price;
	(c) all claims in connection with an adjustment of the sale consideration shall not exceed 100.0% of the final consideration; and
	(d) all other claims under the BP-BBD2 SPA shall not exceed 15.0% of the purchase price,
	provided that the maximum aggregate liability for all claims must never exceed the purchase price;
	2.6.10 the sole and exclusive remedy of the REIT Trustee in respect of any claim being under the warranty and indemnity insurance policy and the REIT Trustee not being entitled to make any claim against the BP-BBD2 Vendors save in the event of fraud o...
	2.6.11 the premium for the warranty and indemnity insurance policy procured in favour of the REIT Trustee in relation to the BP-BBD2 SPA is to be paid by the BP-BBD2 Vendors up the amount of S$381,359.51 (inclusive of GST) and any premium in excess th...
	2.7 ABP3 PCOA
	BPREI (as option holder) and the ABP3 Vendor (as vendor) have entered into the ABP3 PCOA, pursuant to which (i) the ABP3 Vendor granted an option to BPREI or the BIF Trustee, as the nominee of BPREI, to purchase; and (ii) BPREI granted or agreed to pr...
	BPREI and the BIF Trustee shall issue and serve, on the ABP3 Vendor, the nominee notice nominating the BIF Trustee (as purchaser) to purchase AUMOVIO Building Phase 3 (the “ABP3 Nominee Notice”). If the ABP3 Nominee Notice is not issued by the date of...
	Exercise by the BIF Trustee or the ABP3 Vendor of the put or (as the case may be) call option would constitute a binding contract for the sale and purchase of the leasehold estate in respect of AUMOVIO Building Phase 3 between the BIF Trustee and the ...
	The ABP3 PCOA contains, among others, the following terms:
	2.7.1 the sale includes the plant, mechanical and electrical equipment located in or which otherwise relates to AUMOVIO Building Phase 3;
	2.7.2 the purchase price of the leasehold estate in respect of AUMOVIO Building Phase 3 is S$25,400,000.00 (excluding GST);
	2.7.3 exercise of the put or (as the case may be) call option shall be subject to and conditional upon certain conditions being satisfied, including:
	(i) consent of JTC for the sale of AUMOVIO Building Phase 3 by the ABP3 Vendor to the BIF Trustee;
	(ii) the fundamental warranties under the warranty and indemnity insurance policy and certain warranties relating to the capacity of the ABP3 Vendor being true and accurate in all respects (without giving effect to any materiality qualifications conta...
	(iii) other warranties (other than the fundamental warranties) under the warranty and indemnity insurance policy being true and accurate in all material respects (without giving effect to any materiality qualifications contained therein) as at the dat...
	(iv) the ABP3 Vendor having completed all environmental clean-up and/or remediation or preventive works or measures in respect of AUMOVIO Building Phase 3 if required by JTC, or the BIF Trustee having undertaken to carry out such works;
	(v) there being no material damage to AUMOVIO Building Phase 3 ;
	(vi) there being no acquisition or notice of intended acquisition of the whole or any material part of AUMOVIO Building Phase 3  by the government or other competent authority;
	(vii) there being no unsatisfactory legal requisition reply in respect of AUMOVIO Building Phase 3;
	(viii) the completion of the IPO of UI Boustead REIT;
	(ix) the BIF Trustee having procured the warranty and indemnity insurance policy on terms reasonably satisfactory to the BIF Trustee;
	(x) there being no decree, determination, injunction, judgment or other order entered or issued by any court or governmental authority of competent jurisdiction which has the effect of restraining or otherwise prohibiting consummation of the transacti...
	(xi) the aggregate agreed property purchase price in relation to the properties to be sold pursuant to the following agreements being not less than S$426.1 million:
	(a) the ALICE PCOA;
	(b) the 11SAL PCOA;
	(c) the BP-BBD2 SPA;
	(d) the AMC SPA; and
	(e) the TPM SPA;
	(xii) the agreed property purchase price in relation to the property to be sold pursuant to the ABP3 PCOA being the higher of two (2) independent valuations to be conducted by the valuers commissioned independently by the REIT Trustee and the REIT Man...
	(xiii) the aggregate agreed property purchase price in relation to the properties to be sold pursuant to the following agreements being not less than S$785.6 million:
	(a) the RR PCOA;
	(b) the 11SAL PCOA; and
	(c) the BIF UPA; and
	(xiv) the REIT Manager having obtained corporate authorisations for the transaction;
	2.7.4 if the conditions precedent are not satisfied or waived by 31 March 2026, either the ABP3 Vendor or the BIF Trustee shall be entitled to terminate the ABP3 PCOA;
	2.7.5 completion shall take place on the date of exercise of the option, being the date on which UI Boustead REIT is listed on the SGX-ST;
	2.7.6 AUMOVIO Building Phase 3 is sold on an “as is where is” condition and the BIF Trustee is deemed to have full notice and knowledge of the actual state and condition of AUMOVIO Building Phase 3 as regards to boundaries, dimensions, zoning, use, ac...
	2.7.7 AUMOVIO Building Phase 3 is to be sold subject to and with the benefit of all tenancies, licence agreements, and building maintenance contracts subsisting as at completion, and from completion, the ABP3 Vendor will novate or assign its rights, b...
	2.7.8 if, after the date of the ABP3 PCOA and prior to completion, there is a breach of any warranty that would have entitled the BIF Trustee to be reimbursed under the warranty and indemnity insurance policy had the BIF Trustee been insured under the...
	2.7.9 save for certain representations and warranties relating to the ABP3 Vendor’s capacity, the ABP3 Vendor makes no other representations and warranties including warranties pertaining to (i) title, (ii) supply of information, and (iii) any legal a...
	2.7.10 certain limitations on the liability of the ABP3 Vendor in respect of any claim under the ABP3 PCOA, such as:
	(i) being able to claim against the ABP3 Vendor only in respect of a claim to which a notice of the claim is given by the BIF Trustee to the ABP3 Vendor within:
	(a) in the case of claims relating to repair works to AUMOVIO Building Phase 3 and/or the plant, mechanical and electrical equipment located in or which otherwise relates to AUMOVIO Building Phase 3 by the ABP3 Vendor in the event of damage thereto, o...
	(b) in the case of claims relating to property tax collected retrospectively, five (5) years from completion; and
	(c) in the case of all other claims under the ABP3 PCOA, one (1) year from completion;
	(ii) the maximum aggregate liability of the ABP3 Vendor in respect of:
	(a) all claims relating to repair works to AUMOVIO Building Phase 3 and/or the plant, mechanical and electrical equipment located in or which otherwise relates to AUMOVIO Building Phase 3 by the ABP3 Vendor in the event of damage thereto shall not exc...
	(b) all claims relating to property tax collected retrospectively shall not exceed 15.0% of the purchase price; and
	(c) all other claims under the ABP3 PCOA shall not exceed 15.0% of the purchase price,
	provided that the maximum aggregate amount for all claims must never exceed the purchase price;
	2.7.11 the sole and exclusive remedy of the BIF Trustee in respect of any claim for breach of any warranty is under the warranty and indemnity insurance policy procured in favour of the BIF Trustee, and the BIF Trustee shall not be entitled to make an...
	2.7.12 the premium for the warranty and indemnity insurance policy procured in favour of the BIF Trustee in relation to the ABP3 PCOA is to be paid by the ABP3 Vendor up to an amount of S$168,111.91 (inclusive of GST) and any premium in excess thereof...
	2.8 11SAL PCOA
	BPREI (as option holder) and the 11SAL Vendor (as vendor) have entered into the 11SAL PCOA, pursuant to which (i) the 11SAL Vendor granted an option to BPREI or the REIT Trustee, as the nominee of BPREI, to purchase; and (ii) BPREI granted or agreed t...
	BPREI and the REIT Trustee shall issue and serve, on the 11SAL Vendor, the nominee notice nominating the REIT Trustee (as purchaser) to purchase 11 Seletar Aerospace Link (the “11SAL Nominee Notice”). If the 11SAL Nominee Notice is not issued by the d...
	Exercise by the REIT Trustee or the 11SAL Vendor of the put or (as the case may be) call option would constitute a binding contract for the sale and purchase of the leasehold estate in respect of 11 Seletar Aerospace Link between the REIT Trustee and ...
	The 11SAL PCOA contains, among others, the following terms:
	2.8.1 the sale includes the plant, mechanical and electrical equipment located in or which otherwise relates to 11 Seletar Aerospace Link;
	2.8.2 the purchase price of the leasehold estate in respect of 11 Seletar Aerospace Link is S$11,900,000.00 (excluding GST);
	2.8.3 exercise of the put or (as the case may be) call option shall be subject to and conditional upon certain conditions being satisfied, including:
	(i) consent of JTC for the sale of 11 Seletar Aerospace Link by the 11SAL Vendor to the REIT Trustee;
	(ii) the fundamental warranties under the warranty and indemnity insurance policy and certain warranties relating to the capacity of the 11SAL Vendor being true and accurate in all respects (without giving effect to any materiality qualifications cont...
	(iii) other warranties (other than the fundamental warranties) under the warranty and indemnity insurance policy being true and accurate in all material respects (without giving effect to any materiality qualifications contained therein) as at the dat...
	(iv) the 11SAL Vendor having completed all environmental clean-up and/or remediation or preventive works or measures in respect of 11 Seletar Aerospace Link if required by JTC, or the REIT Trustee having undertaken to carry out such works;
	(v) there being no material damage to 11 Seletar Aerospace Link ;
	(vi) there being no acquisition or notice of intended acquisition of the whole or any material part of 11 Seletar Aerospace Link  by the government or other competent authority;
	(vii) there being no unsatisfactory legal requisition reply in respect of 11 Seletar Aerospace Link;
	(viii) the completion of the IPO of UI Boustead REIT;
	(ix) the REIT Trustee having procured the warranty and indemnity insurance policy on terms reasonably satisfactory to the REIT Trustee;
	(x) there being no decree, determination, injunction, judgment or other order entered or issued by any court or governmental authority of competent jurisdiction which has the effect of restraining or otherwise prohibiting consummation of the transacti...
	(xi) the aggregate agreed property purchase price in relation to the properties to be sold pursuant to the 11SAL PCOA and the following agreements being not less than S$426.1 million:
	(a) the ALICE PCOA;
	(b) the BP-BBD2 SPA;
	(c) the AMC SPA; and
	(d) the TPM SPA;
	(xii) the agreed property purchase price in relation to the property to be sold pursuant to the ABP3 PCOA being the higher of two (2) independent valuations to be conducted by the valuers commissioned independently by the REIT Trustee and the REIT Man...
	(xiii) the aggregate agreed property purchase price in relation to the properties to be sold pursuant to the 11SAL PCOA and the following agreements being not less than S$785.6 million:
	(a) the RR PCOA; and
	(b) the BIF UPA; and
	(xiv) the REIT Manager having obtained corporate authorisations for the transaction;
	2.8.4 if the conditions precedent are not satisfied or waived by 31 March 2026, either the 11SAL Vendor or the REIT Trustee shall be entitled to terminate the 11SAL PCOA;
	2.8.5 completion shall take place on the date of exercise of the option, being the date on which UI Boustead REIT is listed on the SGX-ST;
	2.8.6 11 Seletar Aerospace Link is sold on an “as is where is” condition and the REIT Trustee is deemed to have full notice and knowledge of the actual state and condition of 11 Seletar Aerospace Link as regards to boundaries, dimensions, zoning, use,...
	2.8.7 11 Seletar Aerospace Link is to be sold subject to and with the benefit of all tenancies, licence agreements, and building maintenance contracts subsisting as at completion, and from completion, the 11SAL Vendor will novate or assign its rights,...
	2.8.8 if, after the date of the 11SAL PCOA and prior to completion, there is a breach of any warranty that would have entitled the REIT Trustee to be reimbursed under the warranty and indemnity insurance policy had the REIT Trustee been insured under ...
	2.8.9 save for certain representations and warranties relating to the 11SAL Vendor’s capacity, the 11SAL Vendor makes no other representations and warranties including warranties pertaining to (i) title, (ii) supply of information, and (iii) any legal...
	2.8.10 certain limitations on the liability of the 11SAL Vendor in respect of any claim under the 11SAL PCOA, such as:
	(i) being able to claim against the 11SAL Vendor only in respect of a claim to which a notice of the claim is given by the REIT Trustee to the 11SAL Vendor within:
	(a) in the case of claims relating to repair works to 11 Seletar Aerospace Link and/or the plant, mechanical and electrical equipment located in or which otherwise relates to 11 Seletar Aerospace Link by the 11SAL Vendor in the event of damage thereto...
	(b) in the case of claims relating to property tax collected retrospectively, five (5) years from completion; and
	(c) in the case of all other claims under the 11SAL PCOA, one (1) year from completion; and
	(ii) the maximum aggregate liability of the 11SAL Vendor in respect of:
	(a) all claims relating to repair works to the 11 Seletar Aerospace Link and/or the plant, mechanical and electrical equipment located in or which otherwise relates to 11 Seletar Aerospace Link by the 11SAL Vendor in the event of damage thereto shall ...
	(b) all claims relating to property tax collected retrospectively shall not exceed 15.0% of the purchase price; and
	(c) all other claims under the 11SAL PCOA shall not exceed 15.0% of the purchase price,
	provided that the maximum aggregate amount for all claims must never exceed the purchase price;
	2.8.11 the sole and exclusive remedy of the REIT Trustee in respect of any claim for breach of any warranty is under the warranty and indemnity insurance policy procured in favour of the REIT Trustee, and the REIT Trustee shall not be entitled to make...
	2.8.12 the premium for the warranty and indemnity insurance policy procured in favour of the REIT Trustee in relation to the 11SAL PCOA is to be paid by the 11SAL Vendor up to an amount of S$126,909.91 (inclusive of GST) and any premium in excess ther...
	2.9 RR PCOA
	The REIT Trustee (as purchaser) and the RR Vendor (as vendor) have entered into the RR PCOA, pursuant to which (i) the RR Vendor granted an option to the REIT Trustee to purchase; and (ii) the REIT Trustee granted an option to the RR Vendor to sell, R...
	Exercise by the REIT Trustee or the RR Vendor of the put or (as the case may be) call option granted would constitute a binding contract for the sale and purchase of the leasehold estate in respect of Rolls-Royce Solutions Asia between the REIT Truste...
	The RR PCOA contains, among others, the following terms:
	2.9.1 the sale includes the plant, mechanical and electrical equipment located in or which otherwise relates to Rolls-Royce Solutions Asia;
	2.9.2 the purchase price of the leasehold estate in respect of Rolls-Royce Solutions Asia is S$51,600,000.00 (excluding GST);
	2.9.3 exercise of the put or (as the case may be) call option shall be subject to and conditional upon certain conditions being satisfied, including:
	(i) consent of JTC for the sale of Rolls-Royce Solutions Asia by the RR Vendor to the REIT Trustee;
	(ii) the fundamental warranties being true and accurate in all respects (without giving effect to any materiality qualifications contained therein) as at the date of the RR PCOA and as at the completion date;
	(iii) other warranties (other than the fundamental warranties) being true and accurate in all material respects (without giving effect to any materiality qualifications contained therein) as at the date of the RR PCOA and as at the completion date as ...
	(iv) the RR Vendor having completed all environmental clean-up and/or remediation or preventive works or measures in respect of Rolls-Royce Solutions Asia if required by JTC, or the REIT Trustee having undertaken to carry out such works;
	(v) there being no material damage to Rolls-Royce Solutions Asia ;
	(vi) there being no acquisition or notice of intended acquisition of the whole or any material part of Rolls-Royce Solutions Asia  by the government or other competent authority;
	(vii) there being no unsatisfactory legal requisition reply in respect of Rolls-Royce Solutions Asia;
	(viii) the completion of the IPO of UI Boustead REIT;
	(ix) there being no decree, determination, injunction, judgment or other order entered or issued by any court or governmental authority of competent jurisdiction which has the effect of restraining or otherwise prohibiting consummation of the transact...
	(x) the aggregate agreed property purchase price in relation to the properties to be sold pursuant to the RR PCOA and the following agreements being not less than S$811.1 million:
	(a) the 11 SAL PCOA;
	(b) the ABP3 PCOA; and
	(c) the BIF UPA; and
	(xi) the REIT Manager having obtained corporate authorisations for the transaction;
	2.9.4 if the conditions precedent are not satisfied or waived by 31 March 2026, either the RR Vendor or the REIT Trustee shall be entitled to terminate the RR PCOA;
	2.9.5 completion shall take place on the date of exercise of the option, being the date on which UI Boustead REIT is listed on SGX-ST;
	2.9.6 Rolls-Royce Solutions Asia is sold on an “as is where is” condition and the REIT Trustee is deemed to have full notice and knowledge of the actual state and condition of Rolls-Royce Solutions Asia as regards to boundaries, dimensions, zoning, us...
	2.9.7 Rolls-Royce Solutions Asia is to be sold subject to and with the benefit of all tenancies, licence agreements, and building maintenance contracts subsisting as at completion, and from completion, the RR Vendor will novate or assign its rights, b...
	2.9.8 certain representations and warranties, including warranties pertaining to (i) the title to Rolls-Royce Solutions Asia, (ii) the supply of information to the REIT Trustee, (iii) legal matters (including compliance with laws, regulations and by-l...
	2.9.9 if, after the date of the RR PCOA and prior to completion, there is a breach of any warranty, the RR Vendor shall use commercial best efforts to procure the BIF Manager and Boustead Funds Management Pte. Ltd., at the cost and expense of the RR V...
	2.9.10 certain limitations on the liability of the RR Vendor in respect of any claim under the RR PCOA, such as:
	(i) being able to claim against the RR Vendor only in respect of a claim to which a notice of the claim is given by the REIT Trustee to the RR Vendor within:
	(a) in the case of claims relating to repair works to Rolls-Royce Solutions Asia and/or the plant, mechanical and electrical equipment located in or which otherwise relates to Rolls-Royce Solutions Asia by the RR Vendor in the event of damage thereto,...
	(b) in the case of claims relating to property tax collected retrospectively, five (5) years from completion; and
	(c) in the case of all other claims under the RR PCOA, one (1) year from completion;
	(ii) the maximum aggregate liability of the RR Vendor in respect of:
	(a) all claims relating to repair works to Rolls-Royce Solutions Asia and/or the plant, mechanical and electrical equipment located in or which otherwise relates to Rolls-Royce Solutions Asia by the RR Vendor in the event of damage thereto shall not e...
	(b) all claims for breaches of fundamental warranties shall not exceed 100.0% of the purchase price;
	(c) all claims relating to property tax collected retrospectively shall not exceed 15.0% of the purchase price; and
	(d) all other claims under the RR PCOA shall not exceed 15.0% of the purchase price,
	provided always that the aggregate maximum liability for all claims must never exceed the purchase price.
	2.10 31TSA PCOA
	The REIT Trustee (as purchaser) and the 31TSA Vendor (as vendor) have entered into the 31TSA PCOA, pursuant to which (i) the 31TSA Vendor granted an option to the REIT Trustee to purchase; and (ii) the REIT Trustee granted an option to the 31TSA Vendo...
	The 31TSA Vendor is the legal and beneficial owner of the leasehold term of 30 years commencing from 16 December 2013, granted pursuant to the Lease No. IH/741353Q dated 8 June 2023 (the “31TSA JTC Lease”), in respect of 31 Tuas South Avenue 10.
	Exercise by the REIT Trustee or the 31TSA Vendor of the put or (as the case may be) call option granted would constitute a binding contract for the sale and purchase of the leasehold estate in respect of 31 Tuas South Avenue 10 between the REIT Truste...
	The 31TSA PCOA contains, among others, the following terms:
	2.10.1 the sale includes the plant, mechanical and electrical equipment located in or which otherwise relates to 31 Tuas South Avenue 10;
	2.10.2 the purchase price of the leasehold estate in respect of 31 Tuas South Avenue 10 is S$20,500,000.00 (excluding GST) (the “31TSA Purchase Price”);
	2.10.3 exercise of the put or (as the case may be) call option shall be subject to and conditional upon certain conditions being satisfied, including:
	(i) consent of JTC for the sale of 31 Tuas South Avenue 10 by the 31TSA Vendor to the REIT Trustee;
	(ii) the fundamental warranties being true and accurate in all respects (without giving effect to any materiality qualifications contained therein) as at the date of the 31TSA PCOA and as at the completion date;
	(iii) other warranties (other than the fundamental warranties) being true and accurate in all material respects (without giving effect to any materiality qualifications contained therein) as at the date of the 31TSA PCOA and as at the completion date ...
	(iv) the 31TSA Vendor having completed all environmental clean-up and/or remediation or preventive works or measures in respect of the 31TSA Property if required by JTC, or the REIT Trustee having undertaken to carry out such works;
	(v) there being no material damage to 31 Tuas South Avenue 10 ;
	(vi) there being no acquisition or notice of intended acquisition of the whole or any material part of 31 Tuas South Avenue 10  by the government or other competent authority;
	(vii) there being no unsatisfactory legal requisition reply in respect of 31 Tuas South Avenue 10;
	(viii) the completion of the IPO of UI Boustead REIT;
	(ix) there being no decree, determination, injunction, judgment or other order entered or issued by any court or governmental authority of competent jurisdiction which has the effect of restraining or otherwise prohibiting consummation of the transact...
	(x) the REIT Manager having obtained corporate authorisations for the transaction;
	2.10.4 if the conditions precedent are not satisfied or waived by 31 March 2026, either the 31TSA Vendor or the REIT Trustee shall be entitled to terminate the 31TSA PCOA;
	2.10.5 completion shall take place on the date of exercise of the option, being the date on which UI Boustead REIT is listed on the SGX-ST;
	2.10.6 31 Tuas South Avenue 10 is sold on an “as is where is” condition and the REIT Trustee is deemed to have full notice and knowledge of the actual state and condition of 31 Tuas South Avenue 10 as regards to boundaries, dimensions, zoning, use, ac...
	2.10.7 31 Tuas South Avenue 10 is to be sold subject to and with the benefit of all tenancies, licence agreements, and building maintenance contracts subsisting as at completion, and from completion, the 31TSA Vendor will novate or assign its rights, ...
	2.10.8 certain representations and warranties, including warranties pertaining to (i) the title to 31 Tuas South Avenue 10, (ii) the supply of information to the REIT Trustee, (iii) legal matters (including compliance with laws, regulations and by-law...
	2.10.9 if, after the date of the 31TSA PCOA and prior to completion, there is a breach of any warranty, the 31TSA Vendor shall use commercial best efforts to, at the cost and expense of the 31TSA Vendor, cure or remedy such breach; and
	2.10.10 certain limitations on the liability of the 31TSA Vendor in respect of any claim under the 31TSA PCOA, such as:
	(i) being able to claim against the 31TSA Vendor only in respect of a claim to which a notice of the claim is given by the REIT Trustee to the 31TSA Vendor within:
	(a) in the case of claims relating to repair works to 31 Tuas South Avenue 10 (and the plant, mechanical and electrical equipment located in or which otherwise relates to 31 Tuas South Avenue 10, if applicable) by the 31TSA Vendor in the event of dama...
	(b) in the case of claims relating to property tax collected retrospectively, five (5) years from completion; and
	(c) in the case of all other claims under the 31TSA PCOA, one (1) year from completion; and
	(ii) a minimum claim amount of S$100,000; and
	(iii) the maximum aggregate liability of the 31TSA Vendor in respect of:
	(a) all claims relating to repair works to 31 Tuas South Avenue 10 (and the plant, mechanical and electrical equipment located in or which otherwise relates to 31 Tuas South Avenue 10, if applicable) by the 31TSA Vendor in the event of damage thereto ...
	(b) all claims for breaches of the fundamental warranties shall not exceed 100.0% of the 31TSA Purchase Price;
	(c) all claims relating to property tax collected retrospectively shall not exceed 15.0% of the purchase price; and
	(d) all other claims under the 31TSA PCOA shall not exceed 15.0% of the purchase price,
	provided always that the aggregate maximum liability for all claims must never exceed the purchase price.
	2.11 Snakepit SPA
	The REIT Trustee (as purchaser) and the Snakepit Vendors (as vendors) have entered into the Snakepit SPA, pursuant to which the Snakepit Vendors agree to sell, and the REIT Trustee agrees to purchase, the Snakepit Sale Shares.
	The Snakepit SPA provides, inter alia, for:
	2.11.1 the sale includes the plant, mechanical and electrical equipment, fixtures and fittings located in or which otherwise relate to Razer SEA HQ;
	2.11.2 the purchase price of the leasehold estate in respect of Razer SEA HQ is S$110,000,000.00 (excluding GST);
	2.11.3 certain conditions precedent being satisfied prior to completion, which include:
	(i) the Snakepit Vendors, Snakepit-BP LLP and/or Snakepit-BP 1 Pte. Ltd. having obtained all required consents and waivers for the consummation of the Snakepit SPA;
	(ii) the completion of the IPO of UI Boustead REIT;
	(iii) there being no material damage to Razer SEA HQ ;
	(iv) there being no acquisition or notice of intended acquisition of Razer SEA HQ or any material part of Razer SEA HQ  by any government or other competent authority;
	(v) there being no unsatisfactory legal requisition replies in respect of Razer SEA HQ;
	(vi) there being no decree, determination, injunction, judgment or other order entered or issued by any court or governmental authority of competent jurisdiction which has the effect of restraining or otherwise prohibiting consummation of the transact...
	(vii) the fundamental warranties and certain warranties relating to the capacity of the Snakepit Vendors being true and accurate in all respects (without giving effect to any materiality qualifications contained therein) as at the date of the Snakepit...
	(viii) other warranties (other than the fundamental warranties) being true and accurate in all material aspects (without giving effect to any materiality qualifications contained therein) as at the date of the Snakepit SPA and as at the completion dat...
	(ix) the REIT Trustee having procured a warranty and indemnity insurance policy on terms reasonably satisfactory to the REIT Trustee;
	2.11.4 if the conditions precedent are not satisfied or waived by 30 June 2026, either the Snakepit Vendors or the REIT Trustee shall be entitled to terminate the Snakepit SPA;
	2.11.5 the Snakepit Vendors having amended the constitution of Snakepit-BP-1 Pte. Ltd. ;
	2.11.6 completion shall take place on the date of completion of the sale and purchase of the Snakepit Sale Shares, being the date on which UI Boustead REIT is listed on the SGX-ST;
	2.11.7 Razer SEA HQ is sold on an “as is where is” condition and the REIT Trustee is deemed to have full notice and knowledge of the actual state and condition of Razer SEA HQ as regards to boundaries, dimensions, zoning, use, access, repair, physical...
	2.11.8 if, after the date of the Snakepit SPA and prior to completion, there is a breach of any warranty that would have entitled the REIT Trustee to be reimbursed under the warranty and indemnity insurance policy had the REIT Trustee been insured und...
	2.11.9 save for certain representations and warranties relating to the Snakepit Vendors’ capacity, the Snakepit Vendors make no other representations and warranties including warranties pertaining to (i) title, (ii) supply of information, and (iii) an...
	2.11.10 certain limitations on the liability of the Snakepit Vendors, such as:
	(i) being able to claim against the Snakepit Vendors only in respect of a claim to which a notice of the claim is given by the REIT Trustee to the Snakepit Vendors within:
	(a) in the case of claims relating to repair works to Razer SEA HQ and/or the plant, mechanical and electrical equipment, fixtures and fittings located in or which otherwise relates to Razer SEA HQ by the Snakepit Vendors in the event of damage theret...
	(b) in the case of claims relating to property tax collected retrospectively, five (5) years from completion;
	(c) in the case of claims in connection with an adjustment of the sale consideration, 12 months from completion; and
	(d) in the case of all other claims under the Snakepit SPA, 12 months from completion; and
	(ii) the maximum aggregate liability of the Snakepit Vendors in respect of:
	(a) all claims relating to repair works to Razer SEA HQ and/or the plant, mechanical and electrical equipment, fixtures and fittings located in or which otherwise relates to Razer SEA HQ by the Snakepit Vendors in the event of damage thereto shall not...
	(b) all claims relating to property tax collected retrospectively shall not exceed 20.0% of the purchase price;
	(c) all claims in connection with an adjustment of the sale consideration shall not exceed 100.0% of the purchase price; and
	(d) all other claims under the Snakepit SPA shall not exceed 15.0% of the purchase price,
	provided that the aggregate maximum liability for all claims must never exceed the purchase price;
	2.11.11 the sole and exclusive remedy of the REIT Trustee in respect of any claim being under the warranty and indemnity insurance policy and the REIT Trustee not being entitled to make any claim against the Snakepit Vendors save in the event of fraud...
	2.11.12 the premium for the warranty and indemnity insurance policy procured in favour of the REIT Trustee in relation to the Snakepit SPA is to be paid by the Snakepit Vendors up to the amount of S$269,221 (inclusive of GST) and any premium in excess...
	2.12 BIF UPA
	The REIT Trustee (as purchaser) and the BIF UPA Vendors (as vendors) have entered into the BIF UPA, pursuant to which the BIF UPA Vendors agree to sell, and the REIT Trustee agrees to purchase, the BIF Sale Units.
	The BIF UPA provides, inter alia, for:
	2.12.1 the sale includes the fixed plant and equipment located in or which otherwise relate to the BIF Properties;
	2.12.2 the total consideration payable by the REIT Trustee to the BIF UPA Vendors shall be determined based on the aggregate of 100.0% of the adjusted net asset value of the BIF Properties ;
	2.12.3 certain conditions precedent being satisfied prior to completion, which include:
	(i) the BIF UPA Vendors and/or BIF having obtained all required consents and waivers for the consummation of the BIF UPA;
	(ii) the completion of the IPO of UI Boustead REIT;
	(iii) there being no material damage to the BIF Properties, which estimated repair works as determined by a quantity surveyor (jointly appointed by the REIT Trustee and BIF UPA Vendors) exceeds S$5,000,000 in aggregate for that property;
	(iv) there being no unsatisfactory legal requisition reply in respect of the BIF Properties;
	(v) the REIT Trustee having procured a warranty and indemnity insurance policy on terms reasonably satisfactory to the REIT Trustee and the BIF UPA Vendors;
	(vi) there being no acquisition or notice of intended acquisition of the BIF Properties or any material part of the BIF Properties  by the government or other competent authority;
	(vii) there being no decree, determination, injunction, judgment or other order entered or issued by any court or governmental authority of competent jurisdiction which has the effect of restraining or otherwise prohibiting consummation of the transac...
	(viii) the fundamental warranties and certain warranties relating to the particulars of BIF, BP-CA3 LLP, BP-SF Turbo LLP and BP-TN Pte. Ltd. and the BIF UPA Vendors compliance with regulatory requirements being true and accurate in all respects (witho...
	(ix) other warranties (other than the fundamental warranties) being true and accurate in all material respects (without giving effect to any materiality qualifications contained therein) as at the date of the warranty and indemnity insurance policy an...
	(x) BIF having terminated without recourse to BIF all asset management agreement and property management agreements entered into by BIF; and
	(xi) the REIT Manager having obtained corporate authorisations for the transaction;
	2.12.4 if the conditions precedent are not satisfied or waived by 31 March 2026, either the BIF UPA Vendors (subject to the fulfilment of their respective obligations to use best endeavours to fulfil the condition under paragraph 2.12.3(i) above) or t...
	2.12.5 completion shall take place on the date of the sale and purchase of 100.0% of the BIF Units, being the date on which UI Boustead REIT is listed on the SGX-ST;
	2.12.6 the BIF Properties are sold on an “as is where is” condition and the REIT Trustee is deemed to have full notice and knowledge of the actual state and condition of the BIF Properties as regards to boundaries, dimensions, zoning, use, access, rep...
	2.12.7 certain representations and warranties, including warranties pertaining to (i) the authority and capacity of each of the BIF UPA Vendors and BIF; (ii) accuracy and adequacy of the information disclosed to the REIT Trustee; (iii) accounts and re...
	2.12.8 certain limitations on the liability of the BIF UPA Vendors in respect of any claim under the BIF UPA, such as:
	(i) being able to claim against the BIF UPA Vendors only in a claim given in writing by the REIT Trustee to the BIF UPA Vendors:
	(a) in the case of any claim in connection with the fundamental warranties and claims relating to the BIF UPA Vendors’ compliance with regulatory requirements, within six (6) months from completion; and
	(b) in the case of all other claims under the BIF UPA, within 12 months from completion.
	(ii) the maximum aggregate amount of the liability of the BIF UPA Vendors in respect of:
	(a) all claims for breaches of the fundamental warranties and warranties relating to the BIF UPA Vendors’ compliance with regulatory requirements shall not exceed 100.0% of the final consideration;
	(b) all claims under the warranty and indemnity insurance policy shall not exceed S$1 ; and
	(c) all other claims under the BIF UPA shall not exceed S$5,000,000 in the aggregate;
	2.12.9 the sole and exclusive remedy of the REIT Trustee in respect of any claim for breach of warranties (other than the fundamental warranties, certain warranties relating to the BIF UPA Vendors’ compliance with regulatory requirements and the parti...
	2.12.10 the premium for the warranty and indemnity insurance policy procured in favour of the REIT Trustee in relation to the BIF UPA is to be paid by the BIF UPA Vendors up to the amount of S$500,000 (inclusive of GST) and any premium in excess there...
	2.13 AMC LLPA
	The REIT Trustee, the REIT Manager and BPL will enter into the AMC LLPA to amend and restate the limited liability partnership agreement of AMC LLP. There is no stipulated tenure for the AMC LLPA as it is the constitutive document of AMC LLP.
	The AMC LLPA provides, inter alia, for:
	2.13.1 all decisions of AMC LLP shall be decided by a majority of the votes cast by the partners of AMC LLP or their alternates in attendance and each of BPL and the REIT Trustee shall have one (1) vote representing 50.0% of the total voting rights in...
	2.13.2 for so long as any AMC Bond is outstanding only, where a matter has been proposed or recommended by the investment manager to the partners of AMC LLP for consideration, each partner shall give due consideration to the proposal or, as the case m...
	2.13.3 on and with effect from the issue of the AMC Bonds and for so long as any AMC Bond is outstanding, notwithstanding any provisions under the AMC LLPA, subject to making such appropriate provisions for working capital, capital expenditure, loan r...
	2.13.4 by the date falling one (1) month prior to the final maturity date of the AMC Bonds , AMC LLP is unable to obtain all necessary approvals (including regulatory approvals) for the sale of BPL’s interests in AMC LLP to the REIT Trustee  or a whol...
	2.13.5 if prior to the final maturity date of the AMC Bonds, AMC LLP obtains all necessary approvals (including regulatory approval) for the sale of BPL’s interests in AMC LLP to the REIT Trustee or a wholly-owned subsidiary of the REIT Trustee, the R...
	2.13.6 in the event that the redemption of AMC Bonds is being undertaken when AMC LLP is unable to obtain all necessary (including regulatory approval) for the sale of BPL’s interests in AMC LLP to the REIT Trustee or a wholly-owned subsidiary of the ...
	2.13.7 the REIT Manager (in its capacity as the investment manager of AMC LLP) agrees to use commercial best efforts to ensure that the loan-to-value ratio of AMC LLP shall not exceed 70.0% or such other loan-to-value ratio under any external financin...
	2.13.8 with effect from the issue for the AMC Bonds and for so long as any AMC Bond is outstanding, without prejudice to the partners’ agreement to seek external financing first in the event any funding is required by AMC LLP to, inter alia, prevent a...
	2.13.9 if immediately after the redemption of the AMC Bonds, there are any outstanding loan(s) extended by the REIT Trustee to AMC LLP pursuant to paragraph 2.13.8, all cash of AMC LLP will be applied towards repayment of such outstanding loan(s), and...
	2.14 TPM LLPA
	The REIT Trustee, the REIT Manager and BP-TPM1 will enter into the TPM LLPA to amend and restate the limited liability partnership agreement of TPM LLP. There is no stipulated tenure for the TPM LLPA as it is the constitutive document of TPM LLP.
	The TPM LLPA provides, inter alia, for:
	2.14.1 all decisions of TPM LLP shall be decided by a majority of the votes cast by the partners of TPM LLP or their alternates in attendance and each of BP-TPM1 and the REIT Trustee shall have one (1) vote representing 50.0% of the total voting right...
	2.14.2 for so long as any TPM Bond is outstanding only, where a matter has been proposed or recommended by the investment manager to the partners of TPM LLP for consideration, each partner shall give due consideration to the proposal or, as the case m...
	2.14.3 on and with effect from the issue of the TPM Bonds and for so long as any TPM Bond is outstanding, notwithstanding any provisions under the TPM LLPA, subject to making such appropriate provisions for working capital, capital expenditure, loan r...
	2.14.4 if by the date falling one (1) month prior to the final maturity date of the TPM Bonds , TPM LLP is unable to obtain all necessary approvals (including regulatory approvals) for the sale of BP-TPM1’s interests in TPM LLP to the REIT Trustee  or...
	2.14.5 if prior to the final maturity date of the TPM Bonds, TPM LLP obtains all necessary approvals (including regulatory approval) for the sale of BP-TPM1’s interests in TPM LLP to the REIT Trustee or a wholly-owned subsidiary of the REIT Trustee, t...
	2.14.6 in the event that the redemption of TPM Bonds is being undertaken when TPM LLP is unable to obtain all necessary (including regulatory approvals) for the sale of BP-TPM1’s interests in TPM LLP to the REIT Trustee or a wholly-owned subsidiary of...
	2.14.7 the REIT Manager (in its capacity as the investment manager of TPM LLP) agrees to use commercial best efforts to ensure that the loan-to-value ratio of TPM LLP shall not exceed 80.0% or such other loan-to-value ratio under any external financin...
	2.14.8 with effect from the issue for the TPM Bonds and for so long as any TPM Bond is outstanding, without prejudice to the partners’ agreement to seek external financing first in the event any funding is required by TPM LLP to, inter alia, prevent a...
	2.14.9 if immediately after the redemption of TPM Bonds, there are any outstanding loan(s) extended by the REIT Trustee referred to in paragraph 2.14.8, all of the cash of TPM LLP will be applied towards repayment of such outstanding loan(s) and distr...
	2.15 Snakepit LLPA
	The REIT Manager, BPL, Snakepit Holdings and Snakepit-BP 1 Pte. Ltd. will enter into the Snakepit LLPA to amend and restate the limited liability partnership agreement of Snakepit-BP LLP. There is no stipulated tenure for the Snakepit LLPA as it is th...
	The Snakepit LLPA provides, inter alia, for:
	2.15.1 the following matters can only be undertaken by Snakepit-BP LLP provided that Snakepit-BP 1 Pte. Ltd. does not inform the investment manager that it has any objection within 5 Business Days after the matter has been put up to the partners of Sn...
	(i) any amendments to the provisions of the limited liability partnership agreement of Snakepit-BP LLP;
	(ii) cessation or change of business of Snakepit-BP LLP;
	(iii) winding up, dissolution, liquidation, judicial management or administration (or any other analogous proceedings) or termination of Snakepit-BP LLP;
	(iv) changes to the rights attached to the percentage interests or other securities issued by Snakepit-BP LLP or any class thereof;
	(v) increase or decrease of the capital contribution and percentage interests of Snakepit-BP LLP, or changes in the percentage interest structure of Snakepit-BP LLP, including without limitation, any buy-back, purchase, redemption, exchange, reduction...
	(vi) any changes to the distribution policy of Snakepit-BP LLP;
	(vii) any issue of securities or securities-based derivatives contracts;
	(viii) incurring and/or repayment of borrowings by Snakepit-BP LLP, the terms and conditions of any borrowings and/or repayment of borrowings;
	(ix) creation of any security, pledge, charge, lien (other than a lien by operation of law) or other encumbrances over the property belonging to Snakepit-BP LLP, the percentage interests or any part thereof;
	(x) any acquisition of property by Snakepit-BP LLP or transfer or disposal of the property belonging to Snakepit-BP LLP or any part thereof;
	(xi) approval of the asset enhancement plan and budget and capital expenditure plan in relation to the property, if not approved in the annual business plan and budget; and
	(xii) entry into, or any amendment of the terms of any, or waiver of any rights or discharge of any liability under or termination of any, interested party transactions.
	2.15.2 for so long as any Snakepit Bond is outstanding only, where a matter has been proposed or recommended by the investment manager to the partners of Snakepit-BP LLP for consideration, each partner shall give due consideration to the proposal or, ...
	2.15.3 on and with effect from the issue of the Snakepit Bonds and for so long as any Snakepit Bond is outstanding, notwithstanding any provisions in the Snakepit LLPA, subject to making such appropriate provisions for working capital for the subseque...
	2.15.4 if by the date falling one (1) month prior to the final maturity date of the Snakepit Bonds , Snakepit-BP LLP is unable to obtain all necessary approvals (including regulatory approvals) for either (A) the sale of BPL’s and Snakepit Holdings’ p...
	2.15.5 if prior to the final maturity date of the Snakepit Bonds, Snakepit-BP LLP obtains all necessary approvals (including regulatory approval) for either of the Snakepit Transfers, the REIT Manager shall provide at least one (1) month’s notice of t...
	2.15.6 in the event that the redemption of Snakepit Bonds is being undertaken when Snakepit-BP LLP is unable to obtain all necessary (including regulatory approvals) for the Snakepit Transfer (see paragraph 2.15.4 above), the Snakepit Distributions sh...
	2.15.7 the REIT Manager (in its capacity as the investment manager of Snakepit-BP LLP) agrees to use commercial best efforts to ensure that the loan-to-value ratio of Snakepit-BP LLP shall not exceed 60.0% or such other loan-to-value ratio under any e...
	2.15.8 with effect from the issue for the Snakepit Bonds and for so long as any Snakepit Bond is outstanding, without prejudice to the partners’ agreement to seek external financing first in the event any funding is required by Snakepit-BP LLP to, int...
	2.15.9 if immediately after the redemption of Snakepit Bonds, there are outstanding loan(s) extended by Snakepit-BP 1 Pte. Ltd. referred to in paragraph 2.15.8, all cash of Snakepit-BP 1 Pte. Ltd. will be applied towards repayment of such outstanding ...
	2.16 BPL Right of First Refusal Agreement
	BPL and the REIT Trustee will enter into the BPL Right of First Refusal Agreement, under which BPL will grant a right of first refusal (“BPL ROFR”) to the REIT Trustee, on the terms set forth in the BPL Right of First Refusal Agreement for so long as:
	(i) UI Boustead REIT is listed on and quoted for on the Mainboard of the SGX-ST;
	(ii) UIB REIT Management Pte. Ltd. or any of its related corporations (or any other subsidiary of UIB) remains the manager of UI Boustead REIT;
	(iii) BPL and/or any of its subsidiaries or related corporations, alone or in aggregate, remains as a controlling shareholder of the manager of UI Boustead REIT; and
	(iv) BPL and/or any of its subsidiaries or related corporations, alone or in aggregate, remains as a controlling unitholder of UI Boustead REIT. For the purposes of this paragraph, units of UI Boustead REIT which are held by UIB and/or any of its subs...
	(the “BPL ROFR Period”).
	For the purposes of the BPL ROFR:
	(a) an “associated company” means a company in which at least 20.0% but not more than 50.0% of its shares are held by the company;
	(b) “control” means the capacity to dominate decision-making, directly or indirectly, in relation to the financial and operating policies of a company, real estate investment trust or other entity (as the case may be);
	(c) a “controlling shareholder” means a person who:
	(i) holds directly or indirectly 15.0% or more of the nominal amount of all voting shares of or other voting equity interests in the relevant company; or
	(ii) in fact exercises control over the relevant company;
	(d) a “controlling unitholder” in relation to a real estate investment trust means a person who:
	(i) holds directly or indirectly 15.0% or more of the nominal amount of all voting units in the real estate investment trust; or
	(ii) in fact exercises control over the real estate investment trust;
	(e) a “related corporation” has the meaning ascribed to it in the Companies Act 1967 of Singapore;
	(f) a “Relevant Entity” means BPL or any of its existing or future subsidiaries (which shall exclude any subsidiaries listed on any recognised stock exchange) or existing or future private funds managed by BPL or any of its existing or future subsidia...
	(g) a “Relevant Asset” refers to a completed and stabilised income-producing real estate asset held by a Relevant Entity that qualifies as a BPL stabilised income-producing real estate asset located in the Asia Pacific region, which are used primarily...
	(h) a “BPL stabilised income-producing real estate asset” means an operating real estate asset majority-owned by BPL or any of its subsidiaries , which achieved a minimum occupancy rate of at least 80.0% as at the date of the written notice of the Pro...
	(i) a “subsidiary” (i) in the case of a corporation, has the meaning ascribed to it in the Companies Act 1967 of Singapore, and (ii) in the case of a limited partnership or other form of legal entity, means an entity under the (direct or indirect) con...
	Under the BPL ROFR, BPL shall issue a written notice to the REIT Trustee of any proposed offer by a Relevant Entity to sell any Relevant Asset at any time on or after the date UI Boustead REIT is first listed on the SGX-ST and during the BPL ROFR Peri...
	In the event of a proposed sale by a Relevant Entity of a Relevant Asset during the BPL ROFR Period, BPL shall seek the consent of the relevant holding entity(ies), third party(ies), other shareholder(s), investor(s) or private fund investor(s) (as th...
	Where BPL is required to seek the consent of a Relevant Party pursuant to the terms of the BPL ROFR, BPL shall use good faith to seek such consent. In this regard, BPL would present the details (including benefits, if any) of the BPL ROFR to the Relev...
	For the avoidance of doubt, the grant by any Relevant Entity of a lease (including a long-term lease) over any such Relevant Asset (or any part thereof) for a rent or other service income shall not constitute or be deemed to constitute a Proposed Disp...
	The BPL ROFR is subject to the REIT Trustee giving confidentiality undertakings on customary and usual terms. The written notice of the Proposed Disposal shall be accompanied by copies of the proposed term sheet or offer documents (as applicable) for ...
	The BPL ROFR shall:
	(i) be subject to any overriding contractual or other legal obligations which the Relevant Entity may have in relation to the Relevant Assets and/or to the third parties that hold interests in these Relevant Assets;
	(ii) not apply to any sale or other disposal of any Relevant Assets or any interest therein by a Relevant Entity to another Relevant Entity (other than a BPL Private Fund) or to any related corporation of such Relevant Entity, in each case so long as ...
	(iii) not apply to a change of control of (or issuance or sale of equity in) BPL or any other transaction involving the issuance, sale or other transfer of equity interests in any Relevant Entity other than an SPV (for clarity, for purposes of this cl...
	(iv) be subject to the applicable laws, regulations and government policies and the Listing Manual of the SGX-ST.
	In the event that:
	(a) the REIT Trustee (i) fails to or does not indicate in writing to BPL, its interest in purchasing the Relevant Asset within 15 calendar days (or such other period as may be mutually agreed by the REIT Trustee and the Relevant Entity) from the date ...
	(b) the REIT Trustee fails to or does not enter into a binding commitment (in the form of a sale and purchase agreement or a put and call option agreement, whether conditional or unconditional) for the purchase of the Relevant Asset within 60 calendar...
	(c) the proposed acquisition of the Relevant Asset is aborted by the REIT Trustee,
	the REIT Trustee shall be deemed to have waived the BPL ROFR with respect to such Relevant Asset(s), in which event the Relevant Entity shall be entitled to sell such Relevant Asset(s) to a third party at a price at least equal to the indicative price...
	The parties agree that for the purposes of determining whether the terms offered to the REIT Trustee as being less favourable to that offered to the third party, the mere fact that (i) the Proposed Disposal is subject to approval of the unitholders of...
	However, if the completion of the sale of the Relevant Assets by the Relevant Entity to the third party does not occur within 12 months from the date of the written notice of the Proposed Disposal, any proposal to sell such Relevant Asset after the af...
	2.17 BPL Units Subscription Agreement
	2.18 Sponsor and BPL Deed of Contribution
	BPREI, which is wholly-owned by BPL, will enter into the Sponsor and BPL Deed of Contribution, pursuant to which, in support of UI Boustead REIT, BPREI undertakes to bear BPL’s Contribution .
	In approving the entry into the Proposed Agreements,  Shareholders are deemed to have approved the entry into all agreements in connection with the Proposed Agreements and all transactions relating to the IPO of UI Boustead REIT.
	2.19 Estimated Total Transaction Cost
	The Total Transaction Cost is approximately S$8.0 million, comprising the estimated professional and other fees and expenses incurred or to be incurred by BSL in connection with the IPO of UI Boustead REIT, but which does not, for the avoidance of dou...
	2.20 Use of Proceeds
	Subject to relevant laws and regulations, the Company currently intends to use (which may be subject to change) the Total Proceeds in the following manner:
	(i) approximately S$202.8 million to subscribe for the BPL Units, subject to the bookbuilding process and exercise of any over-allotment option in connection with stabilisation for the IPO;
	(ii) approximately S$8.0 million to pay the Total Transaction Costs;
	(iii) approximately S$5.6 million to be applied towards BPL’s Contribution; and
	(iv) the remainder to be deployed as working capital.
	The Company believes that the Proposed BPL Transactions will bring the following benefits to Shareholders.
	Participation in UI Boustead REIT diversifies BPL’s recurring income portfolio beyond Singapore. The Company’s investment in UI Boustead REIT provides it with further strategic access into the Japan market, as well as potentially other identified grow...
	FOR ILLUSTRATIVE PURPOSES ONLY:
	The pro forma financial effects of the Proposed BPL Transactions presented below are strictly for illustrative purposes and were prepared based on the FY2025 Audited Financial Statements, and assuming that:
	(i) the share capital of the Company as at 31 March 2025 comprises 491,620,580 Shares (excluding treasury shares);
	(ii) completion of the Proposed BPL Transactions had taken place on 31 March 2025 for the purpose of illustrating the financial effects of the consolidated net tangible assets (“NTA”) per Share of the Group as at 31 March 2025;
	(iii) completion of the Proposed BPL Transactions had taken place on 1 April 2024 for the purpose of illustrating the financial effects on the consolidated earnings per Share (“EPS”) of the Group for FY2025;
	(iv) the Total Transaction Amount is S$1,122.4 million for the Initial Portfolio, and the Group will receive the Total Proceeds estimated to be approximately S$258.7 million;
	(v) approximately S$5.6 million will be applied towards BPL’s Contribution; and
	(vi) the Total Transaction Costs incurred in connection with the Proposed BPL Transactions amount to approximately S$8.0 million.
	Please note that depending on the final capital structure of the IPO, the assumptions set out above may differ from the actual parameters for the Proposed BPL Transactions. As a result, the actual financial effects of the Proposed BPL Transactions may...
	FOR ILLUSTRATIVE PURPOSES ONLY:
	5. REQUIREMENT FOR SHAREHOLDERS’ APPROVAL
	5.1 Major Transaction
	Chapter 10 of the Listing Manual governs the acquisition or disposal of assets, including options to acquire or dispose of assets, by the Company. Such transactions are classified into the following categories:
	(i) non-discloseable transactions;
	(ii) discloseable transactions;
	(iii) major transactions; and
	(iv) very substantial acquisitions or reverse takeovers.
	A transaction by the Company may fall into any of the categories set out above depending on the size of the relative figures computed on the following bases of comparison which have been set out in Rule 1006(a), Rule 1006(b), Rule 1006(c) and Rule 100...
	5.2 Relative Figures Computed on the Bases set out in Rule 1006
	The relative figures for the Proposed Divestments and the Bond-Related Transactions using the applicable bases of comparison described in paragraphs 5.1(i), 5.1(ii) and 5.1(iii) above are set out in the table below.

	Notes:
	Notes:
	5.3 Interests of Directors and Substantial Shareholders
	5.4 Directors’ Service Contracts
	6. Recommendation
	Based on the rationale for and benefits of the Proposed BPL Transactions as set out in paragraph 3, the Directors believe that the Proposed BPL Transactions are in the interests of the Company.

	Accordingly, the Directors recommend that Shareholders vote at the EGM in favour of the Resolution to be tabled at the EGM.
	The Company understands that Mr Wong Fong Fui, Chairman & Group Chief Executive Officer, intends to vote in favour of the Resolution to be tabled at the EGM.
	7. Extraordinary General MeetinG
	The EGM will be convened and held in a wholly physical format at Room MR303-304 (Level 3), Suntec Singapore Convention & Exhibition Centre, 1 Raffles Boulevard, Suntec City, Singapore 039593 on 25 February 2026 at 10.30 am (Singapore time), for the pu...

	8. action to be taken by SHAREHOLDERS
	8.1  Date, Time and Conduct of EGM
	8.2 Circular, Notice of EGM and Proxy Form
	8.2.1 This Circular, the Notice of EGM and the instrument appointing a proxy(ies) (“Proxy Form”) may be accessed on the SGX website at www.sgx.com/securities/company-announcements and the Company’s website at www.boustead.sg.
	8.2.2  Printed copies of the Notice of EGM, the Proxy Form and the request form for a printed copy of this Circular (“Request Form”) have been sent to Shareholders.
	8.3 Submission of Proxy Form
	A Shareholder (other than a Relevant Intermediary) entitled to attend and vote at the EGM is entitled to appoint not more than two (2) proxies to attend and vote in his/her stead. A Shareholder, which is a corporation, is entitled to appoint its auth...
	Where a Shareholder (other than a Relevant Intermediary) appoints more than one (1) proxy, the appointments shall be invalid unless he specifies the number of Shares or the proportion of his holding (expressed as a percentage of the whole) to be repr...
	A Relevant Intermediary may appoint more than two (2) proxies, but each proxy must be appointed to exercise the rights attached to a different Share or Shares held by him/her/it (which number and class of shares shall be specified).
	A CPF/SRS Investor who wishes to vote should approach his/her CPF Agent Bank or SRS Operator at least seven (7) working days before the date of the EGM to submit his/her voting instructions. CPF/SRS Investors should contact their respective CPF Agent...
	If a proxy is to be appointed, the instrument appointing a proxy must be submitted to the Company in the following manner:
	(i) if submitted by post, be lodged with the Share Registrar, Boardroom Corporate & Advisory Services Pte. Ltd., at 1 Harbourfront Avenue, #14-07 Keppel Bay Tower, Singapore 098632; or
	(ii) if submitted electronically, be submitted via email to srs.proxy@boardroomlimited.com,
	in either case, by 10.30 am on 23 February 2026, being 48 hours before the time appointed for holding the EGM.
	A Shareholder who wishes to submit the Proxy Form must complete and sign the Proxy Form attached with this Circular or download it from SGXNET, before submitting it by post to the address provided above, or scanning and sending it by email to the emai...
	A Shareholder can appoint the Chairman of the EGM as his/her/its proxy, but this is not mandatory.
	The instrument appointing a proxy must be signed by the appointer or his/her/its 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 h...
	The Company shall be entitled to reject the instrument appointing a proxy if it is incomplete, improperly completed, illegible or where the true intentions of the appointor are not ascertainable from the instructions of the appointor specified in the ...
	In the case of Shareholders whose Shares are entered against his/her/its names in the Depository Register (as defined in Section 81SF of the Securities and Futures Act 2001 of Singapore), the Company may reject any Proxy Form submitted if such Shareho...
	The proxy must bring along his/her NRIC/passport so as to enable the Company to verify his/her identity.
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