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Important Notice 

Certain statements in this Presentation constitute “forward-looking statements”, including forward-looking financial information. Such forward-
looking statements and financial information involve known and unknown risks, uncertainties and other factors which may cause the actual results, 
performance or achievements of F&NL and/or FCL, or industry results, to be materially different from any future results, performance or 
achievements expressed or implied by such forward-looking statements and financial information. Such forward-looking statements and financial 
information are based on numerous assumptions regarding F&NL’s and/or FCL’s present and future business strategies and the environment in 
which F&NL and/or FCL will operate in the future. Because these statements and financial information reflect F&NL’s and/or FCL’s current views 
concerning future events, these statements and financial information necessarily involve risks, uncertainties and assumptions. Actual future 
performance could differ materially from these forward-looking statements and financial information.  
 
F&NL and FCL expressly disclaim any obligation or undertaking to release publicly any updates or revisions to any forward-looking statement or 
financial information contained in this Presentation to reflect any change in F&NL’s and FCL’s expectations with regard thereto or any change in 
events, conditions or circumstances on which any such statement or information is based, subject to compliance with all applicable laws and 
regulations and/or the rules of the SGX-ST and/or any other regulatory or supervisory body or agency. 
 
This Presentation includes market and industry data and forecast that have been obtained from internal surveys, reports and studies, where 
appropriate, as well as market research, publicly available information and industry publications. Industry publications, surveys and forecasts 
generally state that the information they contain has been obtained from sources believed to be reliable, but there can be no assurance as to the 
accuracy or completeness of such included information. While F&NL and FCL have taken reasonable steps to ensure that the information is 
extracted accurately and in its proper context, F&NL and FCL have not independently verified any of the data from third party sources or 
ascertained the underlying economic assumptions relied upon therein. 



 
 
 

Transaction Summary 
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 Listing of Frasers Centrepoint Limited (“FCL”) by way of introduction on the SGX 

 Dividend in Specie (“DIS”) of FCL shares to existing F&N shareholders 

 F&N shall remain listed on the SGX 

Proposed 

Transaction 

 SGX approval 

 Shareholders’ approval at an EGM: 

 Simple majority (> 50%) required 

 TCC Assets, which has a 61.7% equity stake, has notified the Company on its intention to 
vote in favour of the DIS 

Conditions of DIS 

 2 FCL shares for each F&N share Distribution Ratio 

Issue Manager 

 
Target Listing 
Timeframe 

DIS Announcement  27 Aug 2013 

EGM  Late Oct / Early Nov 2013 

Book Closure Date /  
Listing of FCL Shares 

 End Nov / Early Dec 2013 



 
 
 

Post-DIS, F&N and FCL will be independently-listed entities 
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DIS of FCL 

9.7% 

P & P 

Public 

28.6% 61.7% 

TCCA 

F & B 

9.7% 

P & P 

Public 

28.6% 61.7% 

TCCA 

Post-DIS Before-DIS 

Pre-DIS Corporate Restructuring: 

 F&N will subscribe for new FCL shares for S$1b, such 
that the total number of FCL shares issued is sufficient 
for the Distribution Ratio 

 FCL will repay all inter-company loans and redeem all 
preference shares due to F&N using new capital and 
credit facilities 

At DIS of FCL: 

 F&N will appropriate the net asset value of FCL Group 
from the F&N Group’s retained profits 

 F&N will distribute 100% of FCL shares to F&N 
shareholders 

F & B 



 
 
 

Objectives and Benefits of DIS to Shareholders 
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Enable the Company 
to Focus on its Food 

and Beverage 
Business 

Financial 
Independence and 

Direct Access to 
Capital Markets for 

FCL 

Unlock Shareholder 
Value and Create 

Investment 
Flexibility for the 

Shareholders 

Enhance the Public 
Image of FCL 
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 F&N shareholders will receive 2 FCL shares for each F&N share held 
 At no cost to shareholders & with no adverse tax impact to Company and Singapore-based 

shareholders 

Post-DIS Before-DIS 

1 F&N Share 

Dividend in Specie of Frasers Centrepoint Limited 

2 FCL Shares 

1 F&N Share 

Financial Effects 

30 Jun 2013 NAV per share 

30 Jun 2013 
(S$m) 

F&N 
(pre-DIS) 

F&N(2)  
(ex-FCL) 

FCL(2) 

Net Debt  / 
(Cash) 

1,214 (903) 2,124  

Total Equity 8,425 2,790 5,905 

Net Debt / 
Total Equity 

14.4% Net Cash 36.0% 

1.69 

2.04 

2.04 

0.00 

2.00 

4.00 

6.00 

F&N (pre-DIS) F&N (post-DIS) 

2 FCL shares 

S$ 
5.77(1) 

1 F&N share 

5.59 

Notes: 
(1) The increase in NAV per share and Total Equity arises from revaluation of investment properties, as well as realisation of gains from DIS 
(2) Based on post-DIS pro-forma financials 


