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Q1. The company is seeking shareholder approval to dispose of its 37.1% indirect stake in
Wee Hur PBSA! Master Trust for a net consideration of A$355.4 million, while retaining a
13% minority stake via a new subscription in GS Head Trust.

The underlying assets are:
- UniLodge Park Central (Brisbane),
- Y Suites City Gardens (Adelaide)?,
- Y Suites on Waymouth (Adelaide),
- Y Suites on A'Beckett (Melbourne),
- Y Suites on Gibbons (Sydney),
- Y Suites on Moore (Canberra), and
- Y Suites on Regent (Sydney).

The headline price for the disposal of the Sale Units is A$1.6 billion.

(i) Can the board help shareholders better understand the rationale behind
retaining a 13% stake while the other investor divests its entire 49.9%
stake?

(i) What was the company’s representation in the management committee of
the Wee Hur PBSA Master Trust and who led the negotiation with the
Greystar Australia?

(iii) How was the headline price of A$1.6 billion determined and how has the
Australian property market evolved since the valuation date of 30 June
2024?

1 Purpose-Built Student Accommodation
2 The property was referred to as UniLodge City Gardens with certificate of title volume 6234 folio 838 in the
valuation report.

Page 2 of 4



Securities Investors Association (Singapore)

7 Maxwell Road #05-03 MND Building Annexe B Singapore 069111
Tel: (65) 6227 2683 Email: admin@sias.org.sg

www.sias.org.sg

UEN No: $99SS0111B

GST Reg No: M90367530Y0Y

Q2. The company will account for its 13% interest in the GS Head Trust as an investment in
a jointly controlled entity. The lock-up period extends to 13 December 2027.

(i)

(ii)

(iii)

(iv)

With only a 13% stake post-transaction, will the company retain any
influence over Kkey operational and strategic decisions? How does
management intend to value-add with a minority stake?

What is the company’s exit strategy? Is there a structured exit plan or a
defined timeline for monetising the remaining stake?

Is the “strategic partnership” with Greystar limited to GS Head Trust or are
there plans for further collaborations in student housing or other real estate
sectors?

Are there non-compete clauses tied to this sale that may restrict the
company from developing new PBSA assets in Australia? How does this sale
impact the company’s ability to deploy its expertise in student
accommodation beyond this transaction?
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Q3. The net proceeds of the proposed disposal would be approximately A$332.9 million
(S$299.6 million), with an estimated gain on disposal of S$36.54 million.

The company has stated that it intends to recycle and reallocate the net proceeds into new
investment opportunities or for general working capital purposes.

(i) Can the company provide more details on the types of investment
opportunities it is considering?

(ii) Given the successful monetisation of a major PBSA investment, did the
board consider declaring a special dividend to reward shareholders?

Shareholders are welcome to use and/or adapt the questions prepared by SIAS and to
forward them to the company.

Check out the latest questions on the annual reports of listed companies on SIAS website

Join our mailing list here to receive latest news and upcoming events.

CONNECT WITH US
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