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TRUST

(a real estate investment trust constituted on 5 June 2006 under the laws of the Republic of Singapore)
Sponsored by Frasers Centrepoint Limited, a wholly-owned subsidiary of Fraser and Neave, Limited

Proposed Acquisitions of Northpoint 2 and YewTee Point

Proposed Equity Fund Raising, Proposed FCL Group Placement and Receipt of Approval in-

Principle for the Listing and Quotation of the New Units on the SGX-ST

Frasers Centrepoint Asset Management Ltd. (the “Manager”), as manager of Frasers Centrepoint
Trust (“FCT”") wishes to announce that:

HSBC Institutional Trust Services (Singapore) Limited, in its capacity as trustee of FCT (the
“Trustee”) has entered into a put and call option agreement today (the “YewTee Point Put
and Call Option Agreement”) with Yishun Development Pte Ltd (“YDPL"), pursuant to which:

() the Trustee was granted a call option (the “YewTee Point Call Option”) which, if
exercised by the Trustee, will require YDPL to enter into a sale and purchase
agreement (the “YewTee Point Sale and Purchase Agreement”) with the Trustee;

(b) YDPL was granted a put option (the “YewTee Point Put Option”) which, if exercised
by YDPL, will require the Trustee to enter into the YewTee Point Sale and Purchase

for the acquisition (the “YewTee Point Acquisition”) of a 99-year leasehold interest in the
property known as YewTee Point, located at 21 Choa Chu Kang North 6, Singapore 689578

it proposes to issue up to 152.0 million? new Units® (“New Units”) pursuant to an equity fund
raising’ (the “Equity Fund Raising”) to part finance the aggregate of the Northpoint 2
Acquisition Cost and the YewTee Point Acquisition Cost (each as defined herein) with the
balance to be funded by borrowings, which may include the loan and debt facilities put in
place to part finance the Northpoint 2 Acquisition and/or the YewTee Point Acquisition (the

it is seeking approval of unitholders of FCT (“Unitholders”) for Frasers Centrepoint Limited
(“FCL") and its subsidiaries (collectively, the “FCL Group”) to be given the right, in the event
that the Private Placement is not fully subscribed for by other investors, to subscribe for New

YewTee Point comprises strata lot numbers U45192P (including accessory lots A1W, A2V, A3P and A4T), U45193T and

Assuming that Unitholders’ approval is obtained for both the Northpoint 2 Acquisition and the YewTee Point Acquisition. In
the event that approval of Unitholders for only one of the Northpoint 2 Acquisition or the YewTee Point Acquisition is
obtained, the amount of gross proceeds to be raised from, and the number of New Units to be issued under, the Equity
Fund Raising will be determined according to the funding structure to be adopted by the Manager. However, the number
of New Units to be issued under the Equity Fund Raising will in any event not exceed 152.0 million, which represents
24.3% of the 626,565,443 Units in issue as at the Latest Practicable Date.

(i)
and
Agreement with YDPL,
(“YewTee Point”), by the Trustee ;
(ii)
“FCT Loan Facilities”);
(iii)
1
U45194A, all of Mukim 11.
2
3 “Unit" refer to a unitin FCT.
4

The Equity Fund Raising (at the Manager’s absolute discretion) may comprise any one or a combination of two or more of
the Private Placement, the ATM Offering and the Preferential Offering (each as defined herein), which the Manager deems
appropriate in the circumstances and after having considered the then prevailing market conditions.
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Units under the Private Placement (the “FCL Group Placement”); and

(iv) approval in-principle has been obtained from Singapore Exchange Securities Trading Limited
(“SGX-ST") for the listing and quotation of the New Units on the Main Board of the SGX-ST.

Further to the announcements dated 22 October 2007 and 10 November 2009 in relation to the entry
by the Trustee into a put and call option agreement and a supplemental agreement, respectively, with
YDPL, the Trustee has today entered into a second supplemental agreement (together with the put
and call option agreement and the supplemental agreement, the “Northpoint 2 Put and Call Option
Agreement”) with YDPL. Pursuant to the Northpoint 2 Put and Call Option Agreement:

() the Trustee was granted a call option (the “Northpoint 2 Call Option”) which, if exercised by
the Trustee, will require YDPL to enter into a sale and purchase agreement (the “Northpoint
2 Sale and Purchase Agreement”) with the Trustee; and

(b) YDPL was granted a put option (the “Northpoint 2 Put Option”) which, if exercised by YDPL,
will require the Trustee to enter into the Northpoint 2 Sale and Purchase Agreement with
YDPL,

for the acquisition (the “Northpoint 2 Acquisition”) of the whole of Lot 2985X of Mukim 19, together
with the building erected thereon (“Northpoint 2”) by the Trustee.

The completion of the Northpoint 2 Acquisition, the YewTee Point Acquisition, the Equity Fund
Raising and the FCL Group Placement is subject to, among others, approval of Unitholders at an
extraordinary general meeting of Unitholders (“EGM”).

1. THE ACQUISITIONS OF NORTHPOINT 2 AND YEWTEE POINT
1.1 Information on Northpoint 2 and YewTee Point
Northpoint 2

Northpoint 2 is a six-storey multi-tenanted retail mall comprising two basement levels and four
storeys above ground. The retail mall has a Net Lettable Area® of 85,530 sq ft and a
committed occupancy of 100% as at 31 October 2009. Northpoint 2 is held under a leasehold
title of 99 years commencing from 1 April 1990, which will expire at the same time as that of
the adjacent Northpoint Shopping Centre (“Northpoint”) (one of the three properties in the
existing portfolio of properties currently held by FCT, comprising Northpoint, Causeway Point
and Anchorpoint (the “Existing Portfolio”)).

Northpoint and Northpoint 2 together form an enlarged integrated retail development, which is
strategically located in the town centre of the Yishun housing estate in the northern region of
Singapore, and has direct pedestrian linkages to the Yishun Mass Rapid Transit Station and
the Yishun Bus Interchange, which are both located in its immediate vicinity.

5 “Net Lettable Area” refers to the floor area in a building that is to be leased and in respect of which a rent is payable,
which generally excludes common areas (such as corridors, public atrium and toilets) and areas used to accommodate
building and property management facilities and services.
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YewTee Point

YewTee Point is a two-storey multi-tenanted retail mall comprising one basement level and
one storey above ground. The property has a Net Lettable Area of 72,382 sq ft and a
committed occupancy of 98.3% as at 31 October 2009. YewTee Point is held under a
leasehold title of 99 years commencing from 3 January 2006.

YewTee Point is the only fully enclosed and air-conditioned retail mall in the Yew Tee town
centre, and together with YewTee Residences (comprising 139 units of private apartments),
forms an integrated mix-use development. The development is located adjacent to the Yew
Tee Mass Rapid Transit Station.

Further details of Northpoint 2 and YewTee Point will be set out in a circular which will be
issued to Unitholders for the purpose of seeking their approvals for the Northpoint 2
Acquisition, the YewTee Point Acquisition, the Equity Fund Raising and the FCL Group
Placement (the “Unitholders’ Circular”).

1.2 Principal Terms of the Northpoint 2 Put and Call Option Agreement and the YewTee
Point Put and Call Option Agreement

Northpoint 2 Put and Call Option Agreement

The principal terms of the Northpoint 2 Put and Call Option Agreement include, among others,
the following:

0] the right of the Trustee to exercise the Northpoint 2 Call Option and the right of YDPL
to exercise the Northpoint 2 Put Option are each conditional upon the prior fulfilment
or waiver (as the case may be) of, among other conditions, the Trustee having
obtained the approval of Unitholders for (a) the acquisition of Northpoint 2 at a
purchase consideration® equivalent to the Northpoint 2 Average Market Price’ and (b)
an equity fund raising to be carried out by the Manager for the purpose of raising
funds to wholly or partially finance the acquisition of Northpoint 2, at an EGM, unless
such conditions are waived by the Trustee (the “Northpoint 2 Conditions
Precedent”);

(i) the Trustee may only exercise the Northpoint 2 Call Option during the period
commencing on (and including) 12 November 2008 and ending at 5.00 p.m. on 11
May 2010 (the “Northpoint 2 Call Option Notice Period”), provided that, among
other conditions, the Northpoint 2 Conditions Precedent have either been fulfilled or
waived by YDPL or the Trustee, as the case may be; and

(iii) YDPL may only exercise the Northpoint 2 Put Option during the period of 30 days
commencing immediately after the expiry of the Northpoint 2 Call Option Notice
Period (the “Northpoint 2 Put Option Notice Period”), provided that, among other
conditions, (a) the Northpoint 2 Conditions Precedent have either been fulfilled or
waived by YDPL or the Trustee, as the case may be, and (b) the Trustee has not
exercised the Northpoint 2 Call Option.

YewTee Point Put and Call Option Agreement

The principal terms of the YewTee Point Put and Call Option Agreement include, among
others, the following:

6  Such purchase consideration being the Northpoint 2 Purchase Consideration of S$164,550,000.
7  “Northpoint 2 Average Market Price” refers to the open market value of Northpoint 2 (as determined in accordance with
the terms of the Northpoint 2 Put and Call Option Agreement).
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0] the right of the Trustee to exercise the YewTee Point Call Option, and the right of
YDPL to exercise the YewTee Point Put Option, are each conditional upon the prior
fulfilment or waiver (as the case may be) of, among others, the Trustee having
obtained the approval of Unitholders for (a) the acquisition of YewTee Point at the
YewTee Point Purchase Consideration (as defined herein) and (b) an equity fund
raising to be carried out by the Manager for the purpose of raising funds to wholly or
partially finance the acquisition of YewTee Point, at an EGM, unless such conditions
are waived by the Trustee (the “YewTee Point Conditions Precedent”);

(i) the Trustee may only exercise the YewTee Point Call Option during the period
commencing on (and including) 7 January 2010 and ending at 5.00 p.m. on 7 April
2010 (the “YewTee Point Call Option Notice Period”), provided that, among others,
the YewTee Point Conditions Precedent have either been fulfilled or waived by the
Trustee, as the case may be; and

(iii) YDPL may only exercise the YewTee Point Put Option during the period of 30 days
commencing immediately after the expiry of the YewTee Point Call Option Notice
Period (the “YewTee Point Put Option Notice Period”), provided that, among
others, (a) the YewTee Point Conditions Precedent have either been fulfilled or
waived by the Trustee, as the case may be, and (b) the Trustee has not exercised the
YewTee Point Call Option.

The Northpoint 2 Sale and Purchase Agreement and the YewTee Point Sale and
Purchase Agreement

Pursuant to the Northpoint 2 Put and Call Option Agreement and the YewTee Point Put and
Call Option Agreement, the Manager (on behalf of the Trustee) and YDPL have negotiated in
good faith with each other on arms’ length basis and have agreed on the terms and conditions
of the Northpoint 2 Sale and Purchase Agreement and the YewTee Point Sale and Purchase
Agreement, respectively, including all other agreements or documents thereunder required to
give effect to the Northpoint 2 Sale and Purchase Agreement and the YewTee Point Sale and
Purchase Agreement and facilitate the completion of the Northpoint 2 Acquisition and the
YewTee Point Acquisition, respectively.

The Northpoint 2 Purchase Consideration, the YewTee Point Purchase Consideration

Pursuant to the terms and subject to the conditions of the Northpoint 2 Put and Call Option
Agreement (including the approval of Unitholders), Northpoint 2 shall be acquired at a
purchase consideration of S$164,550,000 (the “Northpoint 2 Purchase Consideration”).
The Northpoint 2 Purchase Consideration was arrived at on a willing-buyer and willing-seller
basis and is the average of the two independent valuations of Northpoint 2 by Knight Frank
Pte Ltd (“Knight Frank”), which relied on the investment method and discounted cash flow
method, and Jones Lang LaSalle Property Consultants Pte Ltd (“JLL"), which relied on the
discounted cash flow method and the direct capitalisation method.

Pursuant to the terms and subject to the conditions of the YewTee Point Put and Call Option
Agreement (including the approval of Unitholders), YewTee Point shall be acquired at a
purchase consideration of S$125,650,000 (the “YewTee Point Purchase Consideration”).
The YewTee Point Purchase Consideration was arrived at on a willing-buyer and willing-seller
basis and is the average of the two independent valuations of YewTee Point by Knight Frank,
which relied on the investment method and discounted cash flow method, and JLL, which
relied on the discounted cash flow method and direct capitalisation method.



15 Independent Valuations of Northpoint 2 and YewTee Point
The table below sets out the valuations of Northpoint 2 and YewTee Point as at 16 November
20009.
Property Independent Valuer Open Market Value
Knight Frank S$165,900,000
Northpoint 2 JLL S$163,200,000
Average S$164,550,000
Knight Frank S$126,500,000
YewTee Point JLL S$124,800,000
Average S$125,650,000?

Notes:

1) Being the Northpoint 2 Purchase Consideration.

2) Being the YewTee Point Purchase Consideration.

1.6 Estimated Northpoint 2 Acquisition Cost and YewTee Point Acquisition Cost

Northpoint 2

The current estimated total acquisition cost of the Northpoint 2 Acquisition (the “Northpoint 2

Acquisition Cost”") is approximately S$167.0 million, comprising:

() the Northpoint 2 Purchase Consideration of S$164,550,000;

(i) the acquisition fee of S$1,645,500 (being 1.0 per cent. of the Northpoint 2 Purchase
Consideration) (the “Northpoint 2 Acquisition Fee”) payable to the Manager
pursuant to Clause 15.2.1 of the trust deed dated 5 June 2006 constituting FCT
entered into between the Trustee and the Manager (as amended) (the “Trust Deed”);
and

(iii) the estimated professional and other fees and expenses of approximately S$0.8
million® which will be incurred by FCT in connection with the Northpoint 2 Acquisition.

As the Northpoint 2 Acquisition will constitute an “interested party transaction” under

Paragraph 5 of Appendix 2 to the Code on Collective Investment Schemes (the “Property

Funds Guidelines”), the Northpoint 2 Acquisition Fee payable to the Manager will be in the

form of Units, which shall be issued at the Prevailing Market Price’ and shall not be sold

within one year from their date of issuance.

YewTee Point

The current estimated total acquisition cost of the YewTee Point Acquisition (the “YewTee

Point Acquisition Cost”) is approximately S$127.7 million, comprising:

0] the YewTee Point Purchase Consideration of S$125,650,000;

8 It is expected that most of the professional and other fees and expenses in connection with the Northpoint 2 Acquisition

will be incurred by FCT even if the Manager does not proceed with the Northpoint 2 Acquisition.

“Prevailing Market Price” refers to the volume weighted average price for a Unit for all trades on the SGX-ST in the
ordinary course of trading on the SGX-ST for the period of 10 business days (or such other period as may be prescribed
by the SGX-ST) immediately preceding the relevant business day.
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(i) the acquisition fee of S$1,256,500 (being 1.0 per cent. of the YewTee Point Purchase
Consideration) (“YewTee Point Acquisition Fee”") payable to the Manager pursuant
to Clause 15.2.1 of the Trust Deed; and

(iii) the estimated professional and other fees and expenses of approximately S$0.8
million'® which will be incurred by FCT in connection with the YewTee Point
Acquisition.

As the YewTee Point Acquisition will constitute an “interested party transaction” under
Paragraph 5 of the Property Funds Guidelines, the YewTee Point Acquisition Fee payable to
the Manager will be in the form of Units, which shall be issued at the Prevailing Market Price
and shall not be sold within one year from their date of issuance.

2. RATIONALE FOR THE ACQUISITIONS OF NORTHPOINT 2 AND YEWTEE POINT
Competitive Strengths of Northpoint 2 and YewTee Point

Northpoint 2 and YewTee Point are strategically located in the town centres of established
high-density housing estates and enjoy high levels of connectivity to public transportation
facilities. In addition, both properties benefit from captive shopper catchments, high
occupancy rates, diverse bases of quality tenants, and exposure to the resilient suburban
retail property market in Singapore.

Consistent with the Manager's Investment Strategy

The Northpoint 2 Acquisition and the YewTee Point Acquisition (the “Acquisitions”) are in
line with the Manager's principal investment strategy to invest in quality income-producing
properties used primarily for retail purposes, so as to deliver regular and stable distributions to
Unitholders and to provide Unitholders with a competitive rate of return for their investment.

DPU Accretion

Unitholders are expected to enjoy a higher distribution per Unit (‘DPU”) as a result of the
Northpoint 2 Acquisition and the YewTee Point Acquisition at purchase considerations which
are reflective of the levels of cash flow which they are expected to generate, in combination
with an optimal debt and equity funding plan to be determined by the Manager.

Greater Trading Liquidity and Investor Interest

The issue of the New Units to part finance the Acquisitions is expected to significantly
increase the free float of Units on the Main Board of the SGX-ST, thereby increasing the
liquidity and trading volume of the Units. This could potentially lead to a diversification in
FCT’s unitholder base, greater investor interest in FCT and an increase in FCT's weighting in
certain benchmark equity indices. It should however be noted that the unitholding interest of
existing Unitholders may be diluted by the issue of New Units in certain circumstances (see
paragraph 3 below for further details).

Greater Asset Size and Flexibility for Future Acquisitions

Immediately following the Acquisitions, the value of the Deposited Property™ is expected to
increase by 25.2% from S$1,167.2 million as at 1 January 2010 to S$1,461.9 million. The

10 It is expected that most of the professional and other fees and expenses in connection with the YewTee Point Acquisition
will be incurred by FCT even if the Manager does not proceed with the YewTee Point Acquisition.

11 “Deposited Property” refers to all the assets of FCT, including all its authorised investments held or deemed to be held
upon the trusts under the Trust Deed.
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larger asset base and number of Units are expected to enhance FCT’'s overall capital
management flexibility and debt and equity fund raising capacities, which will, among others,
facilitate future acquisitions by FCT.

Greater Income Diversification and Enlarged Tenant Base

The Acquisitions are expected to benefit FCT and Unitholders by improving income
diversification and reducing the reliance of FCT’s income stream on the contribution from any
single asset and any one or more major tenants. Following the Acquisitions, the maximum
contribution to FCT's Net Property Income™ by any single property within FCT’s property
portfolio will decrease from 64.1% to 50.6% based on the forecast Net Property Income
contribution®® for the nine-month period ending 30 September 2010 (the “Forecast Period
2010"). Following the Acquisitions, it is expected that FCT’s tenant base will be enlarged and
further diversified with the addition of more than 70 new tenants including NTUC FairPrice
Co-operative Ltd and the National Library Board, which were not tenants in the Existing
Portfolio as at 31 October 2009.

Further Geographical Diversification and Larger Market Share

The Northpoint 2 Acquisition will enable FCT to significantly strengthen its presence and
competitive position in and around the Yishun housing estate located in the northern region of
Singapore. The YewTee Point Acquisition will allow FCT to diversify its portfolio of properties
geographically, and to gain exposure to the market in and around the Yew Tee housing estate
located in the north-western region of Singapore. Additionally, the Acquisitions will enlarge
FCT’'s share in the overall Singapore retail property market and offer a wider choice of
business locations to its tenants.

Economies of Scale

The addition of Northpoint 2 and YewTee Point to the Existing Portfolio will increase the
portfolio’s Net Lettable Area as at 31 October 2009 by approximately 24.7% to over 797,400
sq ft. The Manager believes that Northpoint 2, YewTee Point and the Existing Portfolio will
enjoy greater operating synergies and economies of scale in the long term, thereby resulting
in more efficient use of resources and cost competitiveness.

THE EQUITY FUND RAISING

The Manager proposes to issue up to 152.0 million New Units pursuant to the Equity Fund
Raising to part finance the aggregate of the Northpoint 2 Acquisition Cost and the YewTee
Point Acquisition Cost, with the balance to be funded by borrowings, which may include the
FCT Loan Facilities.

The structure and timing of the Equity Fund Raising has not been determined. If and when the
Manager decides to carry out the Equity Fund Raising, the Equity Fund Raising may (at the
Manager’'s absolute discretion) comprise any one or a combination of two or more of the

12

13

“Net Property Income ” comprises base rental income (after rent rebates, refunds, credits or discounts and rebates for
rent-free periods, where applicable, but excluding turnover rent), service charge and advertising & promotion levy payable
by tenants and other revenue earned from a property, including revenue from car parks, turnover rents, license fees,
casual leasing income and other miscellaneous income, less property tax, Frasers Centrepoint Property Management
Services Pte. Ltd's fee as property manager, and other property operating expenses (including utilities expenses,
reimbursement of salaries and related manpower expenses, marketing expenses, repairs and maintenance expenses,
general and administrative expenses and other miscellaneous expenses).

Please refer to the Unitholders’ Circular for the detailed forecast statement of FCT’s net income and distribution for the
Forecast Period 2010 (as defined herein), and the accompanying assumptions and sensitivity analysis (collectively, the
“Profit Forecast”).

7



4.1

4.2

5.1

following: (i) a placement of New Units to institutional and other investors (the “Private
Placement”), (ii) an offering of New Units to retail investors in Singapore through the
automated teller machines of participating banks (the “ATM Offering”) and (iii) a non-
renounceable preferential offering of New Units to the then Unitholders on a pro rata basis
(the “Preferential Offering”), which the Manager deems appropriate in the circumstances
and after having considered the then prevailing market conditions.

The Manager will work with DBS Bank Ltd., who has been appointed as the sole financial
adviser (the “Sole Financial Adviser”) and any one or more underwriter(s) which may be
appointed by the Manager to underwrite the Equity Fund Raising (the “Underwriter(s)”) to
determine the structure of the Equity Fund Raising, the time schedule for the Equity Fund
Raising and the issue price of the New Units (the “Issue Price”"), taking into account market
conditions, and other factors that the Manager, the Sole Financial Adviser and Underwriter(s)
consider relevant. The structure and time schedule of the Equity Fund Raising and the Issue
Price will be determined in accordance with Chapter 8 of the Listing Manual of the SGX-ST
(“Listing Manual”).

The Issue Price under the Equity Fund Raising will be determined between the Manager, the
Sole Financial Adviser and Underwriter(s) closer to the date of commencement of the Equity
Fund Raising. The actual number of New Units to be issued pursuant to the Equity Fund
Raising will depend on the aggregate amount of proceeds to be raised from the Equity Fund
Raising and the Issue Price. The Issue Price will be subject to Rule 811(1) and Rule 811(5) of
the Listing Manual, and will not be at more than 10.0% discount to the volume weighted
average price for trades done on the SGX-ST for the full market day on which the placement
agreement is signed or, if trading in the Units is not available for a full market day, for the
preceding market day up to the time the placement agreement is signed, excluding (where
applicable) declared distributions provided that the placees under the Private Placement are
not entitled to the declared distributions.

Further details of the Equity Fund Raising will be set out in the Unitholders’ Circular.

THE FCL GROUP PLACEMENT

To enable the FCL Group to be in a position to support FCT, the Manager is seeking
Unitholders’ approval for the FCL Group to be given the right, in the event that the Private
Placement is not fully subscribed for by other investors, to subscribe under the Private
Placement for up to the number of New Units which the FCL Group would be required to
subscribe for if it intends to maintain its proportionate unitholding, in percentage terms, at the
level immediately prior to the issue of the New Units under the Equity Fund Raising.

However, in the event that the demand for the New Units under the Private Placement is fully
met by investors other than the FCL Group, the FCL Group will not subscribe for any New
Units under the Private Placement. In the event that the FCL Group subscribes for New Units
under the Private Placement, the New Units will be issued to the FCL Group at the same
price as the New Units issued to other investors under the Private Placement.

PRO FORMA FINANCIAL EFFECTS

Assumptions



5.2

The pro forma financial effects of (i) the Northpoint 2 Acquisition, (i) the YewTee Point
Acquisition and (iii) the Acquisitions on the DPU and net asset value (“NAV”) per Unit
presented below are strictly for illustrative purposes and were prepared based on the audited
financial statements of FCT for the financial year ended 30 September 2009 (“FY2009”, and
the financial statements of FCT for FY2009, the “FY2009 Audited Financial Statements”),
the annualised Profit Forecast'* of Northpoint 2 and/or YewTee Point (as the case may be) for
the Forecast Period 2010 taking into account the Northpoint 2 Acquisition Cost, the YewTee
Point Acquisition Cost and the aggregate of the Northpoint 2 Acquisition Cost and the
YewTee Point Acquisition Cost, respectively, as well as the estimated costs of the Equity
Fund Raising, and assuming that:

0] approximately 73.4 million, 56.5 million and 128.1 million New Units are issued at the
Issue Price of S$1.30 per New Unit (for illustrative purposes only) to part finance the
Northpoint 2 Acquisition Cost, the YewTee Point Acquisition Cost and the aggregate
of the Northpoint 2 Acquisition Cost and the YewTee Point Acquisition Cost,
respectively, with the balances thereof of S$74.0 million, S$56.5 million and S$130.6
million, respectively, being funded by borrowings;

(i) the Northpoint 2 Acquisition Fee and/or the YewTee Point Acquisition Fee (as the
case may be) payable to the Manager are paid in the form of Units issued at the price
of S$1.40 per Unit (being the last traded price of the Units on the SGX-ST on 31
December 2009, being the latest practicable date prior to this announcement (the
“Latest Practicable Date”)); and

(iii) the number of Units in respect of the portion of the Manager's management fee for
the Forecast Period 2010 which is assumed to be paid in the form of Units is
computed based on the price of S$1.40 per Unit (being the last traded price of the
Units on the SGX-ST on the Latest Practicable Date).

Pro Forma DPU

The following table sets out the pro forma financial effects of (i) the Northpoint 2 Acquisition,
(ii) the YewTee Point Acquisition and (iii) the Acquisitions on FCT’s DPU for the FY2009, as if
the Northpoint 2 Acquisition and/or the YewTee Point Acquisition (as the case may be) had
been completed on 1 October 2008, and the property/properties had been held for the full
period of FY2009.

Existing Existing
Assets and Assets and
the the YewTee | Existing Assets
Northpoint 2 Point and the
Existing Assets Acquisition | Acquisition Acquisitions

Net Income
Before Tax 39,898 45,900" 44,572 50,5749
(S$'000)

14 Please refer to the Unitholders’ Circular for the Profit Forecast.

9



5.3

Distributable
Income 46,940 53,698 52,194 58,952
(S$'000)
I d Unit
Ssue nis 626,565 701,706® | 684,371 757,706
('000)
DPU (cents) 7.51® 7.65 7.63 7.789
Notes:
(1) Includes the annualised Profit Forecast of Northpoint 2 for the Forecast Period 2010. Please refer to the

@
©)

(4)
®)

(6)

@)

®)
9)

Unitholders’ Circular for the Profit Forecast.

Includes the annualised Profit Forecast of YewTee Point for the Forecast Period 2010. Please refer to the
Unitholders’ Circular for the Profit Forecast.

Includes the annualised Profit Forecasts of Northpoint 2 and YewTee Point for the Forecast Period 2010. Please
refer to the Unitholders’ Circular for the Profit Forecast.

Number of issued and issuable Units as at 30 September 2009.

Includes (i) approximately 73.4 million New Units issued under the Equity Fund Raising at an Issue Price of
S$1.30 per New Unit (for illustrative purposes only) and (ii) approximately 1.2 million Units issued as payment
for the Northpoint 2 Acquisition Fee and approximately 0.5 million Units issued as part payment for the
Manager’s management fee for FY2009, all at an assumed price of S$1.40 per Unit (being the last traded price
of the Units on the SGX-ST on the Latest Practicable Date).

Includes (i) approximately 56.5 million New Units issued under the Equity Fund Raising at an Issue Price of
S$1.30 per New Unit (for illustrative purposes only) and (ii) approximately 0.9 million Units issued as payment
for the YewTee Point Acquisition Fee and approximately 0.4 million Units issued as part payment for the
Manager's management fee for FY2009, all at an assumed price of S$1.40 per Unit (being the last traded price
of the Units on the SGX-ST on the Latest Practicable Date).

Includes (i) approximately 128.1 million New Units issued under the Equity Fund Raising at an Issue Price of
S$1.30 per New Unit (for illustrative purposes only) and (ii) approximately 2.1 million Units issued as payment
for the Northpoint 2 Acquisition Fee and the YewTee Point Acquisition Fee and approximately 1.0 million Units
issued as part payment for the Manager's management fee for FY2009, all at an assumed price of S$1.40 per
Unit (being the last traded price of the Units on the SGX-ST on the Latest Practicable Date).

Computed based on the distributable income of FCT for FY2009 over the number of Units issued and issuable
as at 30 September 2009.

Assuming an illustrative Issue Price of S$1.26 (which represents a discount of 10.0% to the last traded price of
the Units of S$1.40 per Unit on the SGX-ST on the Latest Practicable Date), the corresponding number of New
Units to be issued under the Equity Fund Raising to part finance the Acquisitions in accordance with the
illustrative debt and equity funding plan is estimated to be 132.2 million and the resultant pro forma DPU would
be 7.74 cents.

Pro Forma NAV

The following table sets out the pro forma financial effects of (i) the Northpoint 2 Acquisition,
(i) the YewTee Point Acquisition and (iii) the Acquisitions on the NAV per Unit as at 30
September 2009, as if the Northpoint 2 Acquisition and/or the YewTee Point Acquisition (as
the case may be) had been completed on 30 September 2009.

Existing Existing
Assets and Assets and
the the YewTee | Existing Assets
Existing Northpoint 2 Point and the
Assets Acquisition | Acquisition Acquisitions
NAV (S$'000) 751,000 845,489% 823,529% 916,417%

10




Issued Units ('000) 626,565 701,165 683,957 762,751

NAV per Unit (S$) 1.20 1.21 1.20 1.21909
Notes:
(1) Based on the FY2009 Audited Financial Statements and adjusted for the distribution in November 2009 of

@)
©)

4)

®)

(6)

@)

®)

9)

(10)

FCT's distributable income in respect of the period from 1 July 2009 to 30 September 2009.

Assuming (i) borrowings of S$74.0 million are taken to part finance the Northpoint 2 Acquisition Cost and (ii) the
valuation of the Northpoint 2 as at 30 September 2009 was S$164,550,000.

Assuming (i) borrowings of S$56.5 million are taken to part finance the YewTee Point Acquisition Cost and (ii)
the valuation of YewTee Point as at 30 September 2009 was S$125,650,000.

Assuming (i) borrowings of S$130.6 million are taken to part finance the aggregate of the Northpoint 2
Acquisition Cost and the YewTee Point Acquisition Cost and (ii) the aggregate valuation of Northpoint 2 and
YewTee Point as at 30 September 2009 was S$290,200,000.

Number of issued and issuable Units as at 30 September 2009.

Includes (i) approximately 73.4 million New Units issued under the Equity Fund Raising at an Issue Price of
S$1.30 per New Unit (for illustrative purpose only) and (ii) approximately 1.2 million Units issued as payment for
the Northpoint 2 Acquisition Fee at an assumed price of S$1.40 per Unit (being the last traded price of the Units
on the SGX-ST on the Latest Practicable Date).

Includes (i) approximately 56.5 million New Units issued under the Equity Fund Raising at an Issue Price of
S$1.30 per New Unit (for illustrative purpose only) and (ii) approximately 0.9 million Units issued as payment for
the YewTee Point Acquisition Fee at an assumed price of S$1.40 per Unit (being the last traded price of the
Units on the SGX-ST on the Latest Practicable Date).

Includes (i) approximately 128.1 million New Units issued under the Equity Fund Raising at an Issue Price of
S$1.30 per New Unit (for illustrative purpose only) and (ii) approximately 2.1 million Units issued as payment for
the Northpoint 2 Acquisition Fee and the YewTee Point Acquisition Fee at an assumed price of S$1.40 per Unit
(being the last traded price of the Units on the SGX-ST on the Latest Practicable Date).

In the event that the maximum of 152.0 million New Units are issued at an Issue Price of S$1.10, the NAV per
Unit will be diluted from S$1.20 for the Existing Assets to S$1.17 for the Existing Assets and the Acquisitions.
Assuming an illustrative Issue Price of S$1.26 (which represents a discount of 10.0% to the last traded price of
the Units of S$1.40 per Unit on the SGX-ST on the Latest Practicable Date), the corresponding number of New
Units to be issued under the Equity Fund Raising to part finance the Acquisitions in accordance with the
illustrative debt and equity funding plan is estimated to be 132.2 million and the resultant pro forma NAV per
Unit would be S$1.20.

INTERESTS OF SUBSTANTIAL UNITHOLDERS AND THE DIRECTORS

at the Latest Practicable Date, the interests of the Substantial Unitholders™ in the

FCL has a direct 100 per cent. interest in YDPL, the vendor of Northpoint 2 and
YewTee Point, and has a deemed interest in 325,435,443 Units;

Fraser and Neave, Limited (“F&NL") has an indirect 100 per cent. interest in YDPL
and has a deemed interest in 325,435,443" Units;

FCL Trust Holdings Pte. Ltd. is a related company (as defined in the Companies Act,
Chapter 50 of Singapore) of YDPL and has a direct interest in 313,500,000 Units; and

Frasers Centrepoint Asset Management Ltd., the manager of FCT, is a related
company (as defined in the Companies Act, Chapter 50 of Singapore) of YDPL and
has a direct interest in 11,935,443 Units.

While FCT has other Substantial Unitholders (details of which have been announced on

“Substantial Unitholder” refers to a person with an interest in one or more Units constituting not less than 5.0 per cent. of

FCL is deemed to be interested in 313,500,000 Units held by FCL Trust Holdings Pte. Ltd. and 11,935,443 Units held by

6.
As
Acquisitions are as follows:
0]
(i)
(iii)
(iv)
15
the total number of Units in issue.
16
the Manager.
17

Fraser and Neave, Limited is deemed to be interested in 325,435,443 Units indirectly held by FCL.
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SGXNET'®), based on information available to the Manager as at the Latest Practicable Date,
none of these Substantial Unitholders has an interest, direct or indirect, in the Acquisitions,
and therefore their details have not been disclosed in this announcement as such details are
not relevant.

As at the Latest Practicable Date, the interests of the directors of the Manager (“Directors”) in
the Acquisitions are as follows:

(i)

(ii)

(i)

(iv)

(v)

(Vi)

Mr Christopher Tang Kok Kai is the Chief Executive Officer and an Executive Director
of the Manager, a director of entities within the F&N Grouplg other than the Manager
and has (a) a direct and deemed interest in an aggregate of 670,000 Units (which is
equivalent to 0.11% of the 626,565,443 Units in issue as at the Latest Practicable Date)
and (b) a deemed interest in 76,000 shares and a direct interest in 1,304,690 options to
acquire shares in F&NL?;

Mr Bobby Chin Yoke Choong is an Independent Non-Executive Director of the
Manager and has a deemed interest in 100,000 Units (which is equivalent to 0.02% of
the 626,565,443 Units in issue as at the Latest Practicable Date);

Mr Soh Kim Soon is an Independent Non-Executive Director of the Manager and has a
direct interest in 100,000 Units (which is equivalent to 0.02% of the 626,565,443 Units
in issue as at the Latest Practicable Date);

Mr Lim Ee Seng is a Non-Executive Director of the Manager, a director of YDPL, FCL
and other entities within the FCL Group other than the Manager and has (a) a direct
interest in 200,000 Units (which is equivalent to 0.03% of the 626,565,443 Units in
issue as at the Latest Practicable Date) and (b) a deemed interest in 204,396 shares
and a direct interest in 2,709,000 options to acquire shares in F&NL;

Mr Anthony Cheong Fook Seng is a Non-Executive Director of the Manager, a director
of YDPL and entities within the F&N Group other than the Manager and has (a) a direct
interest in 50,000 Units (which is equivalent to 0.01% of the 626,565,443 Units in issue
as at the Latest Practicable Date) and (b) a direct and deemed interest in an aggregate
of 147,705 shares and a direct interest in 3,563,495 options to acquire shares in F&NL;
and

Mr Chia Khoong Shoong is a Non-Executive Director of the Manager, a director of
YDPL, FCL and other entities within the FCL Group other than the Manager and has a
deemed interest in 45,000 shares in F&NL.

Based on information available to the Manager as at the Latest Practicable Date and save as
disclosed above, none of the Directors has an interest, direct or indirect, in the Acquisitions.

18 An internet-based corporate announcement submission system maintained by the SGX-ST.

19

“F&N Group” refers to F&NL and its subsidiaries, related corporations and associates (as defined in the Listing Manual)
(including FCL).

20 F&NL has an indirect 100 per cent. interest in YDPL.
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No person is proposed to be appointed as a Director in connection with the Northpoint 2
Acquisition, the YewTee Point Acquisition, the Northpoint 2 Put and Call Option Agreement,
the Northpoint 2 Sale and Purchase Agreement, the YewTee Point Put and Call Option
Agreement, the YewTee Point Sale and Purchase Agreement or any other transaction
contemplated in relation to the Northpoint 2 Acquisition or the YewTee Point Acquisition.

Disclosure under Rule 1010(13) of the Listing Manual

Chapter 10 of the Listing Manual classifies transactions by FCT into (i) non-discloseable
transactions, (ii) discloseable transactions, (iii) major transactions and (iv) very substantial
acquisitions or reverse takeovers, depending on the size of the relative figures computed on,

(a) the net profits attributable to the assets acquired or disposed of, compared with FCT’s
(b) the aggregate value of the consideration given or received, compared with FCT’s

The relative figures for the Northpoint 2 Acquisition and the YewTee Point Acquisition
computed using the bases as set out in Rules 1006(b) and 1006(c) of the Listing Manual are

Based on the forecast Net Property Income?* of Northpoint 2 and FCT in respect of the
Forecast Period 2010, the relative figure for the basis of comparison as set out in sub-

Based on the Northpoint 2 Purchase Consideration of S$164,550,000 and FCT's market
capitalisation”” as at the Latest Practicable Date, the relative figure for the basis of
comparison as set out in sub-paragraph 7.2(b) is 18.8%.

Based on the forecast Net Property Income® of Yewtee Point and FCT in respect of the
Forecast Period 2010, the relative figure for the basis of comparison as set out in sub-

Based on the YewTee Point Purchase Consideration of S$125,650,000 and FCT’s market
capitalisation®* as at the Latest Practicable Date, the relative figure for the basis of
comparison as set out in sub-paragraph 7.2(b) is 14.3%.

The Manager is of the view that each of the Northpoint 2 Acquisition and the YewTee Point
Acquisition is in the ordinary course of FCT’s business and is therefore not subject to Chapter

Interested Person Transaction and Interested Party Transaction

Please refer to the Unitholders’ Circular for the Profit Forecast.

FCT’'s market capitalisation was computed based on 626,565,443 Units in issue as at the Latest Practicable Date and the
price of S$1.40 per Unit (being the last traded price of the Units on the SGX-ST on the Latest Practicable Date).

Please refer to the Unitholders’ Circular for the Profit Forecast.

7. OTHER INFORMATION
7.1 Director’s Service Contracts
7.2
among other things, the following bases:
net profits; and
market capitalisation.
as follows:
Northpoint 2
paragraph 7.2(a) is 15.0%.
YewTee Point
paragraph 7.2(a) is 11.6%.
10 of the Listing Manual.
7.3
21
22
23
24

FCT’'s market capitalisation was computed based on 626,565,443 Units in issue as at the Latest Practicable Date and the
price of S$1.40 per Unit (being the last traded price of the Units on the SGX-ST on the Latest Practicable Date).
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7.4

7.5

As at the Latest Practicable Date, FCL holds an aggregate deemed interest in 325,435,443
Units (which is equivalent to approximately 51.9 per cent. of the 626,565,443 Units in issue as
at the Latest Practicable Date) and is therefore regarded as a “controlling Unitholder” of FCT
under the Listing Manual and the Property Funds Guidelines.

As FCL has a 100 per cent. direct interest in YDPL, the vendor of Northpoint 2 and YewTee
Point:

0] for the purposes of Chapter 9 of the Listing Manual, YDPL (being an associate of a
controlling Unitholder) is an “interested person” of FCT and each of the Northpoint 2
Acquisition and the YewTee Point Acquisition constitutes an “interested person
transaction”; and

(i) for the purposes of Paragraph 5 of the Property Funds Guidelines, YDPL (being an
associate of a controlling Unitholder) is an “interested party” of FCT and each of the
Northpoint 2 Acquisition and the YewTee Point Acquisition constitutes an “interested
party transaction”.

Accordingly, the Manager is making this announcement because each of the Northpoint 2
Acquisition and the YewTee Point Acquisition would constitute an “interested person
transaction” pursuant to Chapter 9 of the Listing Manual and an “interested party transaction”
pursuant to Paragraph 5 of the Property Funds Guidelines.

Existing Interested Person Transactions

As at the Latest Practicable Date, the value of all interested person transactions between FCT
and FCL and/or the associates of FCL for the current financial year does not exceed S$2.0
million®®, which is less than 0.3% of FCT's latest audited net tangible assets. These
transactions comprise all of FCT’s interested person transactions during the current financial
year (until the Latest Practicable Date).

Audit Committee Statement

The Manager has appointed PricewaterhouseCoopers Corporate Finance Pte Ltd as the
independent financial adviser (the “IFA”) to provide an opinion on whether each of the
Northpoint 2 Acquisition and the YewTee Point Acquisition is on normal commercial terms
and is not prejudicial to the interests of FCT and its minority Unitholders, which is disclosed in
the Unitholders’ Circular.

Based on the opinion of the IFA, the audit committee of the Manager (which comprises a
majority of independent directors of the Manager) (the “Audit Committee”) is of the view that
each of the Northpoint 2 Acquisition and the YewTee Point Acquisition is on normal
commercial terms and is not prejudicial to the interests of FCT and its minority Unitholders.

DOCUMENTS FOR INSPECTION

Copies of the following documents will be available for inspection during normal business
hours at the registered office of the Manager®® at 438 Alexandra Road, #21-00 Alexandra
Point, Singapore 119958 from the date of the Unitholders’ Circular up to and including the
date falling three months after the date of the Unitholders’ Circular:

25

Excludes the interested person transactions entered into by FCT which have been deemed to be specifically approved by

Unitholders upon subscription of the Units at the initial public offering of FCT, and are therefore not subject to aggregation
under Rules 905 and 906 of the Listing Manual.
Prior appointment with the Manager will be appreciated.
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0] the full valuation reports on Northpoint 2 and YewTee Point issued by Knight Frank;
(i) the full valuation reports on Northpoint 2 and YewTee Point issued by JLL;

(iii) the Northpoint 2 Put and Call Option Agreement (including the form of the Northpoint
2 Sale and Purchase Agreement); and

(iv) the YewTee Point Put and Call Option Agreement (including the form of the YewTee
Point Sale and Purchase Agreement).

9. APPROVAL IN-PRINCIPLE

The Manager is pleased to announce that approval in-principle was received on 6 January
2010 from the SGX-ST for the listing and quotation of the New Units on the Main Board of the
SGX-ST.

The SGX-ST's approval in-principle is not to be taken as an indication of the merits of the
Northpoint 2 Acquisition, the YewTee Point Acquisition, the Equity Fund Raising, the New
Units and the proposed subscription of New Units by the FCL Group under the Private
Placement.

10. UNITHOLDERS’ CIRCULAR

The Unitholders’ Circular, together with a notice of the EGM, will be despatched to
Unitholders in due course. The EGM will be held at 3.00 p.m.?” on 25 January 2010 at Level
2, Alexandra Point, 438 Alexandra Road, Singapore 119958. Unitholders who do not receive
the Unitholders’ Circular within a week from the date of this announcement may obtain a copy
from the unit registrar of FCT, Boardroom Corporate & Advisory Services Pte. Ltd., 3 Church
Street, #08-01 Samsung Hub, Singapore 049483. An electronic copy has been made
available on the SGX-ST website: http:www.sgx.com.

Frasers Centrepoint Asset Management Ltd.
(Company Registration No: 200601347G)
As manager of Frasers Centrepoint Trust

Anthony Cheong Fook Seng
Company Secretary
7 January 2010

27 The EGM will commence at 3.00 p.m., or as soon thereafter following the conclusion or adjournment of the 1st Annual
General Meeting of FCT to be held at 2.30 p.m. on the same day and at the same place.
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IMPORTANT NOTICE

This announcement may contain forward-looking statements that involve risks and uncertainties.
Actual future performance, outcomes and results may differ materially from those expressed in
forward-looking statements as a result of a number of risks, uncertainties and assumptions.
Representative examples of these factors include (without limitation) general industry and economic
conditions, interest rate trends, cost of capital and capital availability, competition from similar
developments, shifts in expected levels of property rental income, changes in operating expenses,
(including employee wages, benefits and training costs), property expenses and governmental and
public policy changes and the continued availability of financing in the amounts and the terms
necessary to support future business.

Investors are cautioned not to place undue reliance on these forward-looking statements, which are
based on the Manager’s current view on future events.

The value of Units and the income derived from them, if any, may fall or rise. Units are not obligations
of, deposits in, or guaranteed by, the Manager or any of its affiliates. An investment in Units is subject
to investment risks, including the possible loss of the principal amount invested.

Investors should note that they have no right to request the Manager to redeem their Units while the
Units are listed. It is intended that Unitholders may only deal in their Units through trading on the
SGX-ST. Listing of the Units on the SGX-ST does not guarantee a liquid market for the Units.

This announcement is for information only and does not constitute an invitation or offer to acquire,
purchase or subscribe for the Units. The past performance of FCT and the Manager is not necessarily
indicative of the future performance of FCT and the Manager.
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