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Disclaimer

This presentation contains certain statements that are not statements of historical fact such as forward-looking 
statements.  These statements are based on current expectations, projections and assumptions about future 
events.  Although Boustead Projects Limited (the “BP Group”) believes that these expectations, projections and 
assumptions are reasonable, these statements are subject to the risks (whether known or unknown), uncertainties 
and assumptions about the BP Group and our business operations such as the general economic and business 
conditions in Singapore and globally; evolving COVID-19 pandemic events and safe management measures; 
currency fluctuations between the Singapore dollar and other currencies; governmental, statutory, regulatory or 
administrative initiatives affecting our business; industry trends; future levels and composition of our assets and 
liabilities; future profitability of our operations; competition; changes in Singapore tax laws or similar laws and 
regulations; changes in or the failure to comply with government regulations including exchange control regulations 
if any.

You are advised not to place undue reliance on these statements as the forward-looking events referred to in this 
presentation may differ materially or not occur due to these risks, uncertainties and assumptions.

Investors should assume that the information in this presentation is accurate only as of the date it is issued.  The 
BP Group has no obligation to update or revise any statements, whether as a result of new information, future 
events or otherwise, except as required by law.
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Introduction
Principal Businesses of Boustead Projects Limited

Engineering & Construction Real Estate Strategic Partnerships

Design, engineering and 
construction of smart, 
eco-sustainable industrial 
or business park facilities 
in targeted regional 
markets

Development and 
management of built-to-
suit and multi-user 
industrial facilities for 
lease or sale in regional 
markets

Joint ventures and 
partnerships in relation to 
real estate development 
and development funds 
management

Boustead Industrial Fund
is envisioned platform for 
acquiring and holding 
stabilised industrial 
property assets on a long-
term basis



Establishment of
Boustead Industrial Fund
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Establishment of Boustead Industrial Fund (1)
Overview

Trust Boustead Industrial Fund (“BIF”), constituted in Singapore on 27 
November 2020

Placement (a) Up to S$75.5m in Units, and 
(b) An aggregate of S$236.0m in 7% Notes due 2031

Borrowing limits Capped at 45% of deposited property, 70% at individual property level

Distributions Quarterly

Sponsor’s commitment 25% by Boustead Projects Limited (“BPL”) (through BP-Real Estate 
Investment Pte Ltd)

Investors’ commitment 49% by AP SG 21 Pte Ltd (“APSG”)
26% by Metrobilt Construction Pte Ltd (100%-owned by SGX-listed 
Metro Holdings Ltd)

Fund Manager Boustead Industrial Fund Management Pte Ltd (100%-owned by 
Boustead Projects)

Fund Trustee Perpetual (Asia) Ltd

Notes Trustee and 
Paying Agent

Intertrust (Singapore) Ltd

Lead Manager for Notes United Overseas Bank Limited 
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Establishment of Boustead Industrial Fund (2)
Overview (continued)

Investment mandate BIF may acquire further industrial properties that meet key criteria, 
including:
• Minimum gross floor area or gross asset value (GAV)
• Having stabilised income stream
• Remaining leasehold tenure
• Minimum target internal rate of return and income return

Investment into 
development projects

Subject to thresholds on value of BIF’s investment in development projects 
as a proportion of GAV of its deposited property

Transfer restriction on 
Units

• Units are not redeemable at option of Fund Investors; and
• Fund Investors are subject to certain transfer restrictions including right of 

first offer in favour of other Fund Investors

Sponsor Right of First 
Refusal (ROFR)

Applies to:
i. Disposal of any interest in any Industrial Properties (the “Relevant 

Asset”) owned/managed by Sponsor/its subsidiaries/its private funds 
(“Relevant Entity”); or

ii. Acquisition of any interest in any Relevant Asset which is not owned by 
any Relevant Entity

So long as BPL and/or any of its related companies along or in aggregate, 
directly/indirectly holds at least 50% shareholding in Fund Manager, and 
Fund Manager remains manager of BIF
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Establishment of Boustead Industrial Fund (3)

BIF

Initial Industrial Properties
(S$519.9m***)

Up to S$298.0m** 
in aggregate 

banking facilities

Boustead Industrial 
Fund Management 

Pte LtdManaged by

Metrobilt 
Construction

Pte Ltd

BP-Real Estate 
Investment

Pte Ltd

AP SG 21
Pte Ltd

BPL
(BIF Sponsor)

100%

26%* 25%*49%*

Initial Fund Structure

100%

*Initial interest in the Units and Notes in BIF
**Of the S$298.0m aggregate amount, approximately S$212.2 million is expected to be used for the purchase of BIF’s 
initial properties
***Based on consideration agreed by the relevant BIF parties for a 100% interest in the initial properties

Up to S$75.5m in Units
and S$236.0m in Notes



Rationale for
Boustead Industrial Fund
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Rationale for Boustead Industrial Fund (1)
Envisaged Boustead Projects Limited (“BPL”)-sponsored and managed 
platform for long-term holding of stabilised industrial property assets in 
Singapore

Boustead 
Industrial 
Fund (BIF)

Create long-term, sustainable 
platform for holding stabilised
income-generating industrial 

properties in Singapore

Unlock value from
initial properties 
injected into BIF and 
strengthen Boustead 
Projects’ balance 
sheet

Shareholders 
continue to benefit 
from substantial 
ownership and 
management of 
properties under BIF

Proceeds of 
~S$328.4m*

100% ownership of 
Fund Manager and 
25% stake in BIF

*Excludes Bombardier Aerospace Tranche 2 Consideration (as defined in Circular)
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Rationale for Boustead Industrial Fund (2)

BPL

Remaining 
Properties

Future 
Development 

Projects

Boustead 
Industrial

Fund

11 properties worth 
over S$700.0m**:
• 4 wholly-owned
• 7 jointly-owned

*Based on consideration agreed by relevant BIF parties for 100% interest in initial properties
**Includes JV partners’ share of jointly-owned properties including assets under development

Platform for 
stabilised assets 

in Singapore

Stabilised
assets

Stabilised
assets

14 properties worth 
~S$519.9m*:
• 10 wholly-owned
• 4 jointly-owned

POTENTIAL PIPELINE



Details of Proposed Transactions
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Details of Proposed Transactions (1)
Proposed Subscription

Units in BIF
• Up to 23,294,999 Units in BIF at issue price of 

S$1/unit

• Initial subscription of 25% of Units in BIF

• Subsequent subscription of up to S$8.7m to fund 
51% of purchase price for the remaining 51%
interest in Continental Building Phase 3, expected 
to be approximately four years after launch of BIF

7% Notes due 2031

• S$59.0m principal amount of Notes, representing 
25% of aggregate principal amount of Notes

BP-Real Estate 
Investment Pte Ltd

BPL

100%
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Details of Proposed Transactions (2)
Sponsor Qualifying Debt Securities (“QDS”) Deed of Payment

Intent and purpose • BIF Notes expected to qualify as QDS, i.e. concessionary tax rate of 
10% on net interest income earned from the Notes

• BPL shall compensate APSG if BIF Notes that APSG subscribed for 
(“APSG Notes”) do not qualify or lose qualification as QDS

Make-Whole Amount Capped at aggregate of S$2,833,180

Duration Deed of Payment will automatically terminate on earlier of:
a) 30 April 2021, if subscription of Notes by APSG is not completed by 

such date;
b) On 5th anniversary of date of issue of APSG Notes;
c) On date aggregate Make-Whole Amount paid to APSG equals 

S$2,833,180;
d) On date APSG Notes legally ruled as QDS; or
e) On date APSG changes holding structure such that APSG holds 

50.0% or more of Notes and issued Units of BIF, provided such 
change then results in APSG having to pay income tax on net 
interest income at default tax rate of 17%
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Details of Proposed Transactions (3)
Capital Top-Up Deed

Boustead Development Partnership 
(“BDP”) assets to be initially divested to 

BIF

BPL’s JV Partner

Continental Building 
Phase 3

BP-CA3 LLP
(BIF buying 49%)

100%

49%

BP-SF Turbo LLP
(BIF buying 49%)

11 Seletar Aerospace 
Link

100%

24.5%

GSK Asia House
(BIF buying 100%)

BP-Vista LLP

100%

70%

Final consideration for two BDP  
properties falls short of JV 

Partner’s expected return on 
initial investment

BPL agreed to pay JV 
Partner up to S$3.6 

million within agreed 
period, subject to 

completion of sale of 
GSK Asia House and/or 
sale interest in BP-CA3

What BIF is buying
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Details of Proposed Transactions (4)
Deed of Rental Guarantee

Deed of Rental 
Guarantee

Guaranteed rental income
for 10 properties for 12
months from completion of
Proposed Divestment

Relevant Properties

10 Seletar Aerospace Heights

10 Changi North Way

12 Changi North Way

16 Changi North Way

26 Changi North Rise

16 Tampines Industrial Crescent

Continental Building Phases 1 & 2

85 Tuas South Avenue 1

10 Tukang Innovation Drive

Aggregate Guaranteed Rent Amount for Relevant Properties estimated to be S$25.5 million

Based on known vacancies and contractual rent-free periods for Relevant Properties as at 31 
December 2020, BPL expects to pay an aggregate amount of S$2.2 million as rental guarantee 
to Fund Trustee
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Details of Proposed Transactions (5)
Confirmation to JTC

BPL has provided confirmations to JTC Corporation (“JTC”) that:

• For 10 years from date of completion of assignment/novation of all land lease agreements of
Directly Held Properties, BPL will hold more than 50% of Fund Manager, and that Fund Manager
is and will continue to be fund manager of BIF; and

• BPL or wholly-owned subsidiary will maintain minimum interest in total number of Units and/or
Notes amounting to S$52.0 million (“Minimum Interest”), for period commencing on date BPL’s
Minimum Interest first acquired and/or subscribed and ending on 24 January 2024

In event BPL breaches any of aforementioned confirmations (“JTC Confirmations”), JTC shall be
entitled to take any necessary action, including right of re-entry, in respect of Directly Held
Properties

In connection with JTC Confirmations, BPL also agreed to indemnify Fund Trustee for any loss or
liabilities incurred or suffered arising from or in connection with JTC’s exercise of right to take any
necessary actions, including right of re-entry, in respect of Directly Held Properties arising from
breach by BPL of any of JTC Confirmations
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Details of Proposed Transactions (6)
Proposed Divestment

14 Initial Properties

• S$519.9m* in value

• 11 directly held 
properties

• 49% partnership/ 
shareholder interest in 
three properties under 
APP**.

*Based on consideration agreed by relevant BIF parties for 100% interest in initial properties
**APP = assignment prohibition period imposed by JTC
***Includes JV partners’ shares of jointly-owned properties

BIF BPL

11 Remaining Properties

• Over S$700.0m*** in aggregate

Wholly-owned Jointly-owned
1. 36 Tuas Road
2. 31 Tuas South Avenue 10
3. Wuxi Boustead Industrial 

Development (China)
4. Boustead Industrial Park 

(Vietnam)

5. THAB PTP logistics hub
6. ALICE@Mediapolis
7. Amcor
8. Bombardier Aerospace 

Phase 2
9. 6 Tampines Industrial 

Avenue 5
10. 351 on Braddell
11. Razer SEA HQ
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Details of Proposed Transactions (7)
The Proposed Divestment (of the Initial Industrial Properties)Property Independent 

valuation
(S$’m)

Consideration* BPL’s 
stake in 
Sale

BPL’s share of 
independent 
valuation 

BPL’s share of 
consideration

Edward Boustead Centre 34.0 33.0 50% 17.0 16.5

GSK Asia House & conservation bungalows 146.5 144.8 30% 44.0 43.4

10 Seletar Aerospace Heights 21.0 22.2 100% 21.0 22.2

10 Changi North Way 26.2 27.0 100% 26.2 27.0

12 Changi North Way 43.2 38.4 100% 43.2 38.4

16 Changi North Way 23.6 23.5 100% 23.6 23.5

26 Changi North Rise 13.1 13.0 100% 13.1 13.0

16 Tampines Industrial Crescent 40.0 39.3 100% 40.0 39.3

85 Tuas South Avenue 1 21.2 21.2 100% 21.2 21.2

11 Seletar Aerospace Link 12.0 12.4 24.5% 2.9** 1.4**

10 Tukang Innovation Drive 52.0 55.0 49% 25.5** 26.4**

Continental Building Phases 1 & 2 53.5 60.0 100% 53.5 60.0

Continental Building Phase 3 25.0 30.1 -*** -*** -***

Total 511.3 519.9 331.2 332.2****
*Based on consideration agreed by relevant BIF parties for 100% interest in initial properties
**Based on adjusted net asset value of SPV, outstanding interest-free partner’s/shareholder’s loan given to SPV, independent valuation, as well as 
each BIF investor’s own assessment of property valuation
***BPL not disposing any interest in Continental Building Phase 3 under Proposed Initial Subscription
****Includes Bombardier Aerospace Tranche 2 Consideration (as defined in Circular to Shareholders)
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Details of Proposed Transactions (8)

BP-SF Turbo LLP

11 Seletar Aerospace 
Link

100%

Assignment of Partner’s Loan in respect of BP-SF Turbo LLP

Current Pre-BIF Completion Post-BIF Completion

BP-SF Turbo LLP

11 Seletar Aerospace 
Link

100%

BP-SF Turbo LLP

11 Seletar Aerospace 
Link

100%

BPL JV Partner BPL JV Partner BPLBIF

50% 50% 74.5% 25.5%

JV Partner

25.5% 25.5%49%

24.5% of 
partner’s 

loan ($0.8m)

24.5% of 
partner’s loan 

($0.8m)

BP-SF Transferred Loan



Financial Effects
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Financial Impact (1)
Assuming transaction had been completed on 30 September 2020, BP 
Group’s gain on disposal is as follows:

(131.4) (5.0) (14.8)

(44.9)
136.1 

332.2 

Consideration
Net Assets

Transaction …
Taxes

Elim of 25% …
Net Gain, …

-

50.0 

100.0 

150.0 

200.0 

250.0 

300.0 

350.0 

Increase Decrease Total

Consideration Net assets Transaction costs, 
net of fees

Taxes Elimination of 
25% interest in 

BIF

Net gain, 
including

fees

S$’m
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Financial Impact (2)
Assuming transaction had been completed on 30 September 2020, BP 
Group’s cash position from disposal is as follows:

116.0 

(72.7)
43.3 

328.4 

(98.0)
(20.5)

253.2 

Cash as at 30.09.2020 Subscription of Units & Notes Cash After Subscription Consideration from Disposal Repayment of Bank Loan Transaction Costs & Taxes Proforma Cash Post Transaction
-

50.0 

100.0 

150.0 

200.0 

250.0 

300.0 

350.0 

400.0 

Increase Decrease Total

Cash as at
30 Sep 2020

Subscription of 
Units & Notes

Cash after 
Subscription

Consideration 
from Disposal

Repayment of 
bank loans

Transaction 
costs & taxes

Proforma cash 
post-

transaction

S$’m
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Balance Sheet Highlights (1)
Assuming transaction had been completed on 30 September 
2020, BP Group’s balance sheet post-transaction is as follows:

209.8 
80.0 

141.0 

136.0 

116.0 
253.2 

94.6 
145.7 9.7 
9.7 6.1 
5.0 

 -

 100.0

 200.0

 300.0

 400.0

 500.0

 600.0

 700.0

Pre-transaction Post-transaction

Total Assets
Deferred income tax assets

Property, plant & equipment
& intangibles

Investments in associated
companies, joint ventures &
financial assets, at FVOCI

Cash & cash equivalents

Receivables, prepayments,
inventories & contract assets

Properties held for sale,
investment properties &
right-of-use assets

577.1m
629.6m

S$’m
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Balance Sheet Highlights (2)
Assuming transaction had been completed on 30 September 
2020, BP Group’s balance sheet post-transaction is as follows:

92.4 91.4 

81.2 
49.2 

59.6 

-

38.2 

38.2 

8.5 

19.2 

4.9 

3.3 

 -

 50.0

 100.0

 150.0

 200.0

 250.0

 300.0

Pre-Transaction Post-Transaction

Total Liabilities

Deferred Income Tax
Liabilities

Income Tax Payable

Contract Liabilities

Borrowings

Lease Liabilities

Trade and Other
Payables

284.9m

201.3m

S$’Mil



Proposed Resolutions
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Resolution 1
Ordinary Resolution – Proposed Transactions (Comprising Proposed 
Subscription and Proposed Divestment)

That:

a) Approval be and is hereby given for the Proposed Subscription (as described in the 
Circular);

b) Approval be and is hereby given for the Proposed Divestment (as described in the Circular);

c) Approval be and is hereby given for the payment of all fees and expenses relating to the 
Proposed Subscription and Proposed Divestment, and all other matters incidental thereto;

d) The entry into of all agreements and transactions by the Company (whether directly or 
indirectly through its subsidiaries) in connection with the Proposed Subscription and the 
Proposed Divestment and all ancillary agreements contemplated thereby or incidental 
thereto, or which are necessary to give effect to or are in connection with the Proposed 
Subscription and the Proposed Divestment (as described in the Circular), be and is hereby 
approved, confirmed and (where applicable) ratified; and

e) The Directors and/or any of them be and are/is hereby authorised to complete and do all 
such acts and things (including but not limited to executing or amending 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 or are in connection with the Proposed 
Subscription and the Proposed Divestment.
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Resolution 2
Ordinary Resolution – Assignment of BP-SF Transferred Loan to Company 
pursuant to Relevant Loan Transaction

That:

a) Approval be and is hereby given for the assignment of the BP-SF Transferred Loan to the 
Company pursuant to the Relevant Loan Transaction (as described in the Circular);

b) The entry into of all agreements and transactions by the Company (whether directly or 
indirectly through its subsidiaries) in connection with the Relevant Loan Transaction and all 
ancillary agreements contemplated thereby or incidental thereto, or which are necessary to 
give effect to or are in connection with the Relevant Loan Transaction (as described in the 
Circular), be and is hereby approved, confirmed and (where applicable) ratified; and

c) The Directors and/or any of them be and are/is hereby authorised to complete and do all 
such acts and things (including but not limited to executing or amending 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 or are in connection with the Relevant Loan 
Transaction.



End of Management’s
Presentation




