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

PRESENTATION SHALL NOT CONSTITUTE AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY SECURITIES IN ANY JURISDICTION, INCLUDING IN THE UNITED STATES OF AMERICA OR ELSEWHERE.

This presentation should be read in conjunction with the joint announcement released by PARAGON REIT Management Pte. Ltd. (in its capacity as manager of PARAGON REIT) (the "PARAGON Manager") and Times Properties Private Limited ("TPPL" or 

the "Offeror") (a wholly-owned subsidiary of Cuscaden Peak Pte. Ltd. ("Cuscaden Peak")) on 11 February 2025 in relation to the proposed privatisation of PARAGON REIT which will be effected through the acquisition by TPPL of all the units in PARAGON 

REIT ("Units") held by unitholders of PARAGON REIT ("Unitholders") other than Cuscaden Peak and its subsidiaries (“Minority Unitholders”), by way of a trust scheme of arrangement (the "Scheme") in accordance with the Singapore Code on Take-

overs and Mergers (the “Code") (the "Joint Announcement"). A copy of the Joint Announcement is available on https://www.sgx.com/securities/company-announcements and the website of PARAGON REIT.

In the event of any inconsistency or conflict between the Joint Announcement and the information contained in this presentation, the Joint Announcement shall prevail. All capitalised terms not defined in this presentation shall have the 

meaning ascribed to them in the Joint Announcement.

All statements other than statements of historical facts included in this presentation are or may be forward-looking statements. Forward-looking statements include but are not limited to those using words such as "seek", "expect", "anticipate", "estimate", 

"believe", "intend", "project", "plan", "strategy'', "forecast" and similar expressions or future or conditional verbs such as "will", "would", "should", "could", "may'' and "might". 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 occupancy or property rental income, changes in operating expenses (including employee wages, benefits and training costs), governmental and public policy changes and 

the continued availability of financing in amounts and on terms necessary to support future business. Any such forward-looking statements reflect various beliefs and assumptions concerning anticipated economic and competitive uncertainties and 

contingencies, many of which are beyond the control of PARAGON REIT. Accordingly, there can be no assurance that such projections and forward-looking statements will be realised, whether in whole or in part. 

Given the risks and uncertainties that may cause actual results or outcomes to differ materially from those expressed or implied in such forward-looking statements, Unitholders and investors in PARAGON REIT should not place undue reliance on such 

forward-looking statements. None of the PARAGON Manager, DBS Trustee Limited (in its capacity as trustee of PARAGON REIT) (the "PARAGON Trustee") or TPPL undertakes any obligation to update publicly or revise any forward-looking statements or 

financial information contained in this presentation to reflect any change in the PARAGON Manager, the PARAGON Trustee or TPPL'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 Singapore Exchange Securities Trading Limited ("SGX-ST") and/or any other regulatory or supervisory body or agency.

The pro forma information in slides 8 and 9 of this presentation is based on assumptions and adjustments which are described in further detail in Schedule 4 of the Joint Announcement and accordingly they should be read in conjunction with the Joint 

Announcement. Citi, acting in its capacity as financial adviser to TPPL, has reviewed the rationale and supporting data for the assumptions and adjustments in Schedule 4 of the Joint Announcement, and discussed the basis for these assumptions and 

adjustments with TPPL. The rationale and supporting data have been provided by TPPL and Citi has relied upon and assumed the accuracy and completeness of such information provided. Based on the foregoing, Citi concurs with TPPL’s view that the 

assumptions are reasonable for illustrating the hypothetical impact of a potential significant asset enhancement initiative (“Potential AEI”) in Schedule 4 of the Joint Announcement, from which the pro forma information in slides 8 and 9 of this presentation is 

extracted. Citi acts solely as the financial adviser of TPPL, and it does not accept any responsibility to any other person in connection with its aforementioned assessment.

The past performance of PARAGON REIT is not necessarily indicative of the future performance of PARAGON REIT. This presentation is for information purposes only and does not have regard to your specific investment objectives, financial situation or 

your particular needs. It does not purport to be all-inclusive or to contain all of the information that a person considering the proposed transaction described herein may require to make a full analysis of the matters referred to herein. Any information in this 

presentation is not to be construed as investment or financial advice.

This presentation has not been reviewed by the Monetary Authority of Singapore.

Any discrepancies in the figures included herein between the listed amounts and total thereof are due to rounding.

Save to the extent set out in the respective Directors' Responsibility Statements set out on page 16, no representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information contained herein and 

no reliance should be placed on it. None of the PARAGON REIT, the PARAGON Manager, the PARAGON Trustee or any of their affiliates or their advisers, connected persons or any other person accepts any liability for any loss howsoever arising (in 

negligence or otherwise), directly or indirectly, from this presentation or its contents or otherwise arising in connection with this presentation. 
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Source: Bloomberg as of 10 February 2025
Notes:
1. The Scheme is in compliance with the Code and the PARAGON Trust Deed, as may be amended, supplemented or varied from time to time; PARAGON Trust Deed means the Deed of Trust dated 9 July 2013 constituting PARAGON REIT (formerly known as SPH REIT) entered into between the PARAGON 

Manager and the PARAGON Trustee, as supplemented by a first supplemental deed dated 7 November 2016, a second supplemental deed dated 6 January 2017, a third supplemental deed dated 29 July 2022, and a fourth supplemental deed dated 3 January 2023.
2. Adenium Pte. Ltd. (“Adenium”) is a wholly-owned subsidiary of CLA Real Estate Holdings Pte. Ltd. (“CLA”) and Mapletree Fortress Pte. Ltd. (“Mapletree Fortress”) is a wholly-owned subsidiary of Mapletree Investments Pte. Ltd.
3. Based on FY2024 NAV per Unit of S$0.9385 less 2H FY2024 Distribution per Unit of S$0.0233.

TRANSACTION SUMMARY

Cuscaden Peak and PARAGON REIT Jointly Propose to Privatise PARAGON REIT

Transaction • Privatisation of PARAGON REIT, to be effected by way of a trust scheme of arrangement (the “Scheme”)(1) 

Offeror

• TPPL, a wholly owned subsidiary of Cuscaden Peak

‒ Adenium (wholly-owned by CLA) and Mapletree Fortress(2) each own 50% of Cuscaden Peak’s ordinary 

shares 

• Cuscaden Peak and its subsidiaries own 61.5% in PARAGON REIT, and will abstain from voting on 

the Scheme

‒ Outcome of Scheme will be decided solely by Minority Unitholders

Scheme 

Consideration

• Scheme Consideration of S$0.9800 per Unit in 100% cash, implying:

‒ 7.1% premium to Adjusted NAV(3), translating to a Price / Adjusted NAV multiple of 1.07x

‒ 10.9% and 12.8% premium to the 1-month VWAP and 12-month VWAP

• PARAGON REIT will also pay 2H FY2024 Distribution of 2.33 Singapore cents per Unit in cash 

‒ Scheme Consideration will not be reduced by this amount 

3
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Scheme Consideration Delivers Attractive Value to Unitholders

TRANSACTION RATIONALE

Price / Adjusted NAV multiple of 1.07x exceeds peer benchmarks and historical averages✓

Attractive premium over current and historical traded prices✓

Opportunity to realise investment in cash, with no trading costs, at a premium✓

• 8.4% premium to precedent comparable privatisations(1) (average: 0.99x)

• 34.2% premium to current trading multiples of Singapore retail REITs (average: 0.80x) 

• 8.3% premium to PARAGON REIT’s historical Price / Adjusted NAV over the last 5 years (average: 0.99x)

• 10.9% and 12.8% premium to the 1-month VWAP and 12-month VWAP

• Exceeds the highest ever traded price over the last 2 years

• Premium of 9.0 Singapore cents per Unit to Last Transacted Price represents ~2 years of distributions(2)

• Ability to immediately reinvest cash proceeds into other opportunities

• Also an opportunity for Unitholders facing challenges exiting their investment due to low trading liquidity / odd lots

Source: FactSet and Bloomberg as of 10 February 2025
Notes: 
1. Based on precedent privatisation of property trusts and REIT mergers with an all-cash option as consideration.
2. Based on last-twelve-months’ declared distributions of 4.65 Singapore cents per Unit, excluding special dividends that are capital distributions in nature.
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Rationale for the Scheme

TRANSACTION RATIONALE

Challenging Trading 

Conditions

Mounting Competition 

Affecting Key Asset, 

Paragon

Major AEI Required, 

but Poses Significant 

Risks

Scheme Offers Exit with 

Attractive Premium 

while Avoiding 

Potential AEI-related 

Volatility

• PARAGON REIT experiences low liquidity, analyst coverage and institutional investor flows 

• Resulting in limited ability to access capital markets and expand portfolio

• Total portfolio value grew only 1.3x since July 2013 IPO, vs. peers at 2.9x

• Portfolio heavily reliant on Paragon, which accounts for 72% of portfolio value 

• However, mall is over 30 years old with no significant AEI in the last 15 years (since 2009)

• Premier upscale status being challenged by rising competition from surrounding malls

• International luxury spending is currently only at 74% of its 2019 peak(1)

• Offeror believes a major AEI is necessary to rejuvenate Paragon to remain competitive, but could 

take several years 

• Such AEI could also require sizeable capital investment and carries execution risks

• May result in significant NPI fluctuations, as well as distributable income and unit price volatility

• Scheme enables Potential AEI without exposing Unitholders to associated risks and volatility

• If successful, Unitholders can monetise their investment fully in cash at an attractive 

premium, and if desired, reinvest in other opportunities

1

2

3

4

Note:
1. Intercontinental Group of Department Stores (May 2024).



6TRANSACTION RATIONALE

PARAGON REIT’s Trading Conditions Constrain its Potential for Sustained Growth

Total Assets Growth Since PARAGON REIT’s July 2013 IPO (1)

11.0

2.7 2.3 
1.0 0.9 0.7 

CICT MPACT FCT PARAGON
REIT

LREIT Starhill

Source: Company filings, FactSet as of 10 February 2025
Notes:
1. Based on latest total assets disclosed as at 10 February 2025, being the last full trading day (the “Last Full Trading Day”) immediately prior to the date of the Scheme announcement on 11 February 2025 by the PARAGON REIT Manager.
2. For the period between 31 July 2019 and 10 February 2025.

4.1x 
3.9x 

3.1x 

2.6x (2)

1.3x 

1.0x 

MPACT FCT CICT LREIT PARAGON
REIT

Starhill

Peers Average: 2.9x

Resulting in Limited Ability to Access 

Capital Markets for Portfolio Expansion

Total Portfolio Growth Since PARAGON REIT’s July 2013 IPO(1) (x)Retail S-REIT Free Float by Market Capitalisation (S$bn)

0.3% 0.3%

0.2% 0.2%

0.1% 0.04%

CICT MPACT LREIT FCT Starhill PARAGON
REIT

12M Average Daily Trading Volume (% of Total Units Outstanding)

17 15 8 17 3 2

Analyst Coverage (# of Analysts)

Low Free Float, Liquidity and Analyst Coverage 

Driving Limited Institutional Investor Flow
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URA approval received 

for redevelopment in 

2024(1)

voco Orchard, Forum 

The Shopping Mall , 

HPL House

Royal Group exploring 

options for 

redeveloping site

Ming Arcade

Acquired by Pacific Eagle Real 

Estate in 2022 with plans for 

potential redevelopment

Tanglin Shopping Centre

Wisma Atria

Opened in 2012 

(12y)

Latest AEI: 2023

ION

Opened in 2009 

(15y)

Orchard

Ngee Ann City

Opened in 1993 (31y) 

(Latest AEI: 2023

URA approval received by Hotel Properties 

Limited for redevelopment in 2024

voco Orchard, Forum The Shopping 

Mall, HPL House

Royal Group exploring 

redevelopment options

Ming Arcade

Pacific Eagle Real Estate 

exploring redevelopment 

options

Tanglin Shopping Centre

Wisma Atria

Opened in 1986 

Latest AEI: 2023

ION

Opened in 2009

Paragon 

Opened in 1986

Latest AEI: 2009

Orchard

Ngee Ann City

Opened in 1993

AEI plan agreed in 2023(2)

The Shoppes at MBS 

Opened in 2010; ongoing 

~US$8 billion expansion at MBS

Bayfront

Portfolio Relies Heavily on Paragon, Which is Experiencing Mounting Competition

Paragon Represents 72% of Value 

Source: Savills, company filings and press releases
Notes:
1. Represents value of PARAGON REIT’s 50% stake in Westfield Marion.
2. Renovation and upgrading works agreed to be carried out as part of renewed master lease with Toshin Development in 2023.

PARAGON REIT Total Portfolio Value (S$bn)

Paragon
72%

Westfield Marion(1)

12%

The 

Clementi 

Mall

16% FY24 

S$4.0bn

Premier Upscale Status Increasingly Challenged by Surrounding Malls

Existing Competitors Upcoming Redevelopments

TRANSACTION RATIONALE
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Major AEI Necessary to Rejuvenate Paragon, but Poses Significant Risks

TRANSACTION RATIONALE

Illustrative Impact of Potential AEI on 

FY2024 Adjusted DPU and DPU Yield(2)

4.52
3.55

2.12
3.06

1.63

FY2024 Adjusted Assuming 10% Reduction in NPI Assuming 40% Reduction in NPI Assuming 10% Reduction in NPI Assuming 40% Reduction in NPI

FY2024 Adjusted 

DPU Yield (%)

FY2024 Adjusted 

DPU (S$ cents)

(21.4%)

(53.2%)

(32.3%)

(64.0%)

5.1% 4.0% 2.4% 3.4% 1.8%

Based on Illustrative S$300 million capex Based on Illustrative S$600 million capex

Source: FactSet as of 10 February 2025
Notes:
1. Based on capital expenditure of S$330 – 590 per square foot of Paragon’s gross floor area, which has been derived from office and retail AEI precedents, adjusted for capital expenditure inflation from the year of each AEI to 2026 using the BCA Tender Price Index.
2. Adjusted for the divestments of The Rail Mall and Figtree Grove Shopping Centre.
3. Capex for a Potential AEI is assumed to be fully drawn and funded by debt at a financing cost of 4.4% and would collectively result in a decrease in net property income and an increase in interest expenses. This would consequentially reduce PARAGON REIT’s distributable income, DPU and DPU Yield.

• Offeror expects sizeable capital investment to rejuvenate Paragon to remain competitive

‒ Est. S$300 – 600 million for Paragon’s GFA, based on precedents(1), representing 10 – 21% of Paragon’s FY24 Valuation

‒ Potentially 3 – 4 years to complete, with potential extension subject to construction delays

• Concepts still preliminary but scope may include upgrades to Paragon’s façade and interiors, reconfiguration of spaces, connectivity 

improvements, and mechanical & electrical upgrades, among others

Given potential uncertainties and risks, the Offeror believes a major AEI is more suitably executed in a private setting

Potential AEI may expose Unitholders to significant NPI fluctuations, as well as DPU and unit price volatility(3)
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2.4%
1.8%

FY2024 Adjusted Illustrative S$300mm
 capex and 10 - 40%

reduction in NPI

Illustrative S$600mm
 capex and 10 - 40%

reduction in NPI

Scheme Offers Opportunity to Monetise Investment in Cash for Reinvestment

Current

(1)

Source: FactSet as of 10 February 2025
Notes:
1. Assumes a potential capital expenditure of S$300mm, fully funded by debt with an all-in finance cost of 4.4%, and fluctuation in Paragon NPI for FY2024 by 10 – 40%.
2. Assumes a potential capital expenditure of S$600mm, fully funded by debt with an all-in finance cost of 4.4%, and fluctuation in Paragon NPI for FY2024 by 10 – 40%.
3. Please refer to pages 10 – 12 on the financial evaluation of the Scheme.

5.1%

4.0%

3.4%

(2)

Proforma With Potential AEI

PARAGON REIT FY24 Adj. DPU Yield

By accepting the Scheme:

Unitholders can monetise their investment at 

a premium(3)

Unitholders will not need to bear volatility and 

execution risks of a Potential AEI

Scheme proceeds can be reinvested in other 

opportunities, if desired

✓

✓

✓

TRANSACTION RATIONALE
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Price / Adjusted NAV Multiple Exceeds Peer Benchmarks and Historical Averages

Source: Company Filings, FactSet as of 10 February 2025
Notes:
1. Based on FY2024 NAV per Unit of S$0.9385 less 2H FY2024 Distributions per Unit of S$0.0233.
2. Peers include CapitaLand Integrated Commercial Trust, Frasers Centrepoint Trust, Lendlease Global Commercial REIT, Starhill Global REIT, Mapletree Pan Asia Commercial Trust.
3. Based on precedent privatisation of property trusts and REIT mergers with an all-cash option as consideration.

FINANCIAL EVALUATION OF THE SCHEME

+7.1% +8.3%+11.9%+8.4%+34.2%

Price / Adjusted NAV(1) (x)

PARAGON REIT Historical Averages
(2) (3)

1.07x

0.80x

0.99x 0.96x 1.00x 0.99x

Implied by
Scheme Consideration

S-REIT
Retail Peers

Average

Precedent
Privatisations

Average

Last 1 Year Last 3 Years Last 5 Years
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+10.1% +10.9% +11.6% +12.8%

FINANCIAL EVALUATION OF THE SCHEME

Scheme Consideration Offers Attractive Premium Over Current and Historical Prices

Scheme Consideration: S$0.9800

✓ In addition to the Scheme Consideration of S$0.9800 per Unit, PARAGON REIT will also pay 2H FY2024 

Distribution of 2.33 Singapore cents per Unit in cash 

Scheme Consideration will not be reduced by the 2H FY2024 Distribution✓

+ 2.33 Singapore cents 2H FY2024 Distribution per Unit

Source: Bloomberg as of 10 February 2025

+4.3%

S$0.890 S$0.884 S$0.878
S$0.869

S$0.940

Last Transacted Price 1-Month VWAP 3-Month VWAP 12-Month VWAP 52 Week High
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0.890

0.75

0.80

0.85

0.90

0.95

1.00

Feb-23 May-23 Aug-23 Nov-23 Feb-24 May-24 Aug-24 Nov-24 Feb-25

FINANCIAL EVALUATION OF THE SCHEME

Exceeds the Highest Ever Traded Price Over the Last 2 Years

Scheme Consideration: S$0.9800 per Unit

PARAGON REIT’s Unit Price Over the Last 2 Years

PARAGON REIT Unit Price Scheme Consideration

Source: FactSet as of 10 February 2025
Note: 
1. Based on last-twelve-months’ declared distributions of 4.65 Singapore cents per Unit, excluding special dividends that are capital distributions in nature.

Premium of 9.0 

Singapore cents over 

Last Transacted Price 

represents ~2 years of 

distributions(1)
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The Scheme is Subject to Approval of Unitholders and Various Other Conditions(1)

TIMELINE AND APPROVALS REQUIRED

• Amendments to the Trust Deed: ≥75% of voting rights held by Unitholders present and voting at the EGM(2)

• Approval for the Scheme: >50% of the number of Unitholders representing ≥75% in value of the Units 

present and voting at the Scheme meeting(3)

• Cuscaden Peak and its subsidiaries holding 61.5% in PARAGON REIT will abstain from voting on the Scheme

In the event the Scheme is not approved by Unitholders, the Offeror intends to actively engage 

with PARAGON REIT to consider an appropriate plan for Paragon, as it strongly believes that 

a Potential AEI is critical for Paragon to remain competitive

Notes:
1. Other conditions include court and necessary regulatory approvals, there being no material adverse events, and no breaches of representations and warranties or prescribed occurrences.
2. Approval by Unitholders holding in the aggregate at least three-fourths of the voting rights of all Unitholders present and voting either in person or by proxy at the EGM.
3. Approval by a majority in number of Unitholders representing at least three-fourths in value of the Units held by the Unitholders present and voting either in person or by proxy at the Scheme Meeting.

Required Unitholder Approvals
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Indicative Transaction Timetable

TIMELINE AND APPROVALS REQUIRED
Notes:
1. The dates of the Court Hearings of the application to (i) convene the Scheme Meeting and (ii) approve the Scheme will depend on the dates that are allocated by the Court. 
2. The date of despatch of the Scheme Document is subject to SGX-ST's approval of the Scheme Document

Indicative Date Event

11 February 2025 • Joint Announcement of Scheme

March 2025
• First Court Hearing to convene the Scheme Meeting(1)

• Despatch of Scheme Document(2)

April 2025 • Scheme Meeting and EGM

May 2025
• Second Court Hearing to approve the Scheme(1)

• Effective date and payment of Scheme Consideration

The timeline above is indicative only and subject to change. Please refer to future SGXNET announcement(s) by PARAGON REIT for the exact dates of these events. 
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Investor and Media Contacts

Financial Adviser to PARAGON Manager

Morgan Stanley Asia (Singapore) Pte.

Investment Banking

Telephone: +65 6834 7215

This presentation should be read in conjunction with the full text of the Joint Announcement, a copy of which is available on www.sgx.com, and 

the Scheme Document to be issued in due course.

Investor Contacts

Financial Adviser to the Offeror

Citigroup Global Markets Singapore Pte. Ltd.

Investment Banking

Telephone: +65 6657 8017

Media Contacts

PARAGON REIT Investor Relations

PARAGON REIT

Mr. Lee Hoong Chun

Email: ir@paragonreit.com.sg

Telephone: +65 6631 8987

PR Adviser to PARAGON Manager

Teneo Asia Pacific Pte Ltd

Mr. Tok Chong Yap / Mr. Jonathan Yeoh

Email: paragonreit@teneo.com

Telephone: +65 6955 8873

PR Adviser to the Offeror

SEC Newgate Singapore

Ms. Karin Lai / Ms. Lynette Tan

Email: karin.lai@secnewgate.sg / 

lynette.tan@secnewgate.sg

Telephone: +65 6513 8300
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Responsibility Statements

TPPL. The directors of TPPL (including those who may have delegated detailed supervision of this presentation) have taken all reasonable care to ensure that the facts stated and opinions expressed 

in this presentation are fair and accurate and that there are no other material facts not contained in this presentation, the omission of which would make any statement in this presentation misleading. 

Subject to the paragraph below, the directors of TPPL jointly and severally accept responsibility accordingly.

Where any information has been extracted or reproduced from published or otherwise publicly available sources or obtained from a named source (including PARAGON REIT and/or the PARAGON 

Manager), the sole responsibility of the directors of TPPL has been to ensure through reasonable enquiries that such information is accurately extracted from such sources or, as the case may be, 

reflected or reproduced in this presentation. The directors of TPPL do not accept any responsibility for any information relating to PARAGON REIT and/or the PARAGON Manager or any opinion 

expressed by PARAGON REIT and/or the PARAGON Manager.

PARAGON Manager. The directors of the PARAGON Manager (including those who may have delegated detailed supervision of this presentation) have taken all reasonable care to ensure that the 

facts stated and opinions expressed in this presentation (other than those relating to or expressed by TPPL) are fair and accurate and that there are no other material facts not contained in this 

presentation, the omission of which would make any statement in this presentation misleading. Subject to the paragraph below, the directors of the PARAGON Manager jointly and severally accept 

responsibility accordingly.

Where any information has been extracted or reproduced from published or otherwise publicly available sources or obtained from a named source (including TPPL), the sole responsibility of the 

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

this presentation. The directors of the PARAGON Manager do not accept any responsibility for any information relating to TPPL or any opinion expressed by TPPL.
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Thank You

Please visit 

www.paragonreit.com.sg 

for more information.
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