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SGX-ST Announcement
1
 

For immediate release 
 

 

Frasers Commercial Trust (“FCOT”) Back-end Refund for Income 

Distribution – All Depository Agents and Foreign Non-individual 

Unitholders 
 

Singapore, 11 March 2010 - The purpose of this announcement is to explain the mechanism for the 

back-end refund with respect to income distributions from FCOT (formerly known as Allco Commercial 

Real Estate Investment Trust or “Allco REIT”). 

Background 

The changes in the applicable tax rate on distributions made by Real Estate Investment Trusts 

(“REITs”) listed on the Singapore Exchange to individuals (including both local and foreign individuals) 

and foreign non-individual investors were announced in the 2004, 2005 and 2010 Budget Statements. 

In this regard, we set out the tax rate changes and the implications on the Unitholders of FCOT as 

follows: 

(a) The Budget Statement 2004 announced that specified Singapore-sourced investment income 

derived directly by individuals from financial instruments will be exempted from tax with effect 

from the Year of Assessment 2005.  In this respect, all individuals (excluding partnerships) will 

receive their gross distributions from FCOT without tax being deducted at source.  The tax 

exemption will only apply to distributions made out of taxable income that was earned by 

FCOT from and including 30 March 2006 and is applicable to individuals who receive such 

distribution as investment income.  Individuals who receive such distributions as gains or 

profits from any trade, business or profession will continue to be taxable and are required to 

declare such distribution as income in their tax returns.  

(b) The Budget Statement 2005 announced that the tax rate applicable to distributions made to 

foreign non-individual investors during the period from 18 February 2005 to 17 February 2010 

will be reduced from 20% to 10%.  The details of this tax change can be found in the circular 

dated 28 February 2005 issued by the Monetary Authority of Singapore (“MAS Circular”).  In 

this respect, foreign non-individual investors will receive their taxable transparent income 

distributions from FCOT after tax deduction at source at the reduced rate of 10% from 30 

March 2006 to 17 February 2010. 

 

 

 

                                                 
 

In relation to the acquisition of Alexandra Technopark under Rule 1015 of the Listing Manual of 

Singapore Exchange Trading Securities Limited and the issue of new units in FCOT on 26 August 

2009 pursuant to a rights issue, the sole financial adviser was DBS Bank Ltd. and the joint lead 

managers and underwriters were DBS Bank Ltd., BNP Paribas, Singapore Branch, Standard 

Chartered Securities Pte Limited (formerly known as Cazenove & Co. (Singapore) Pte. Limited) 

and Oversea-Chinese Banking Corporation Limited.  
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(c) The deadline of 17 February 2010 has expired and the Budget Statement 2010 proposed that 

the reduced rate of 10% be renewed for the period from 18 February 2010 to 31 March 2015 

(both dates inclusive).  Subject to the proposal being promulgated as law, foreign non-individual 

investors will continue to receive their taxable transparent income distributions from FCOT after 

tax deduction at source at the reduced rate of 10% from 18 February 2010 to 31 March 2015. 

A foreign non-individual investor refers to a person (other than an individual) which is not a resident of 

Singapore for income tax purposes and: 

(a) which does not have a permanent establishment in Singapore; or 

(b) which carries on any operation in Singapore through a permanent establishment in Singapore, 

where the funds used by that investor to acquire the units in FCOT are not obtained from that 

operation. 

We are pleased to inform you that the abovementioned tax exemption and reduced rate of tax applies 

to future income distributions as well as the taxable transparent income distribution made to-date by 

FCOT in the following periods: 

Period 

Distribution 

per unit  

(cents) – On 

Taxable 

Component 

only 

Payment 

Date Investor Affected 

30 March 2006 to 31 December 2006 

(Interim) 
1.08 9 Oct 2006 

Individuals and 

foreign non-

individuals 

30 March 2006 to 31 December 2006 

(Final) 
1.51 28 Feb 2007 

Individuals and 

foreign non-

individuals 

1 January 2007 to 30 June 2007 

(Interim) 
1.29 29 Aug 2007 

Individuals and 

foreign non-

individuals 

1 July 2007 to 31 December 2007 

(Final)  
1.93 29 Feb 2008 

Individuals and 

foreign non-

individuals 

1 January 2008 to 30 June 2008  

(Interim) 
2.07 29 August 2008 

Individuals and 

foreign non-

individuals 

1 July 2008 to 31 December 2008  

(Final)  
1.33 27 February 2009 

Individuals and 

foreign non-

individuals 

1 January 2009 to 30 June 2009  

(Interim) 
0.91 28 August 2009 

Individuals and 

foreign non-

individuals 

1 July 2009 to 30 September 2009  

(Final)  
0.15 26 November 2009 

Individuals and 

foreign non-

individuals 
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Application of this Announcement 

If tax at the prevailing corporate tax rate has been deducted from the abovementioned past income 

distributions in respect of the units held by you in your capacity as a Depository Agent for the benefit 

of foreign non-individual investor, the Trustee and the Manager of FCOT have worked out an 

arrangement with the Inland Revenue Authority of Singapore (“IRAS”) to facilitate the back-end refund 

of the tax over-deducted from these income distributions made to you in respect of units that were 

held by you. The back-end refund will facilitate the return of excess tax withheld from the above-

mentioned distributions.   

If individuals who hold their units through you as a Depository Agent had also received the 

abovementioned income distribution after tax deduction at the prevailing corporate tax rate, instead of 

gross distributions, this back-end refund arrangement will also be extended to process refund of the 

tax over-deducted to these individuals. 

Foreign non-individual investors who hold FCOT units directly and had received the abovementioned 

income distribution after tax deduction at the prevailing corporate tax rate instead of 10% can use this 

back-end refund arrangement to claim the refund of the tax over-deducted. 

To enable the Trustee of FCOT to ascertain the tax status of the beneficiaries to the units held by you 

(i.e. individuals / foreign non-individual investors) before the request for refund can be submitted to the 

IRAS, you will need to make a declaration in a prescribed form.  A sample of each form is attached. 

Form R1 is for foreign non-individual investors who hold FCOT units directly and Form R2 and 

Annexes is for Depository Agents. 

We would like to draw your attention to the notes set out in the declaration form.  Please read the 

notes carefully before you complete the form. 

Your declaration of the status of the beneficial owner or beneficial owners of the units 

deposited in a particular sub-account (i.e. individuals / foreign non-individual investors) must 

be properly substantiated.  You must ensure that you have appropriate documents to support 

your declaration.  Where the units are held through more than one-tier of nominees, please 

note that the confirmation must be from the ultimate beneficial owners.  You do not need to 

submit these substantiating documents with the declaration forms.  Please also ensure that 

you keep records of the amount of distributions made to each beneficial owner as the IRAS 

may require such information. 

It should be noted that the IRAS may audit the declaration form(s) made by you and may 

require you to provide evidence to substantiate your declaration.  If it is found by the IRAS that 

you have not exercised due care and diligence in your declaration or have provided incorrect 

information, the IRAS may impose penalties as provided under the Singapore Income Tax Act.  

You may also be excluded from this arrangement thereafter and all future distributions made 

to you in respect of units held by you in your capacity as a foreign non-individual investor or 

Depository Agent will be net of tax deducted at the normal prevailing corporate tax rate. 

Please enclose all original Singapore Income Tax Certificates or Annual Dividends Statements 

issued by The Central Depository (Pte) Ltd in respect of the requests for the refund of tax 

previously paid at the prevailing corporate tax rate in respect of units held by foreign non-

individuals directly and through Depository Agents, and individuals who hold units through 

Depository Agents.  

For Depository Agents, please use the soft copy of the excel spreadsheet (emailed together with this 

Circular) to furnish the particulars required in the Annexes to the declaration forms.  Please indicate 
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clearly and put in a separate declaration for the respective income distribution periods.  Please staple 

the original declaration form and the completed Annexes together when you return the completed 

forms to Boardroom Corporate & Advisory Services Pte. Ltd..  Please also email a soft copy of the 

completed Annexes to Boardroom Corporate & Advisory Services Pte. Ltd. at 

Mindy.Foo@boardroomlimited.com. 

Foreign non-individual investors who hold FCOT units directly will have to indicate clearly and submit 

a separate declaration for each income distribution period.  Please staple the original declaration form 

and the completed Form R1 together when you return the completed forms to Boardroom Corporate & 

Advisory Services Pte. Ltd..   

The Manager of FCOT will be processing the back-end refund twice a year but reserves the right to 

end the half-yearly back-end process if it is deemed to be no longer necessary with advance notice. 

Following from the above, you will have to return the completed declaration form to Boardroom 

Corporate & Advisory Services Pte. Ltd. within the time limit, currently envisaged to be 5.00 pm on or 

around every 15 June (first refund for the year) and every 15 December (second refund of the 

year).  If the stipulated dates happen to fall on a weekend or public holiday, the deadline will be 

the next working day.  

For this back-end refund process, Boardroom Corporate & Advisory Services Pte. Ltd. will email the 

forms to Depository Agents on or around 16 March 2010.  For subsequent refunds please refer to 

FCOT’s website at www.fraserscommercialtrust.com to download the relevant forms. 

The amount of tax over-deducted will be refunded to you only after the IRAS has refunded this amount 

to the Trustee of FCOT. 

Frasers Centrepoint Asset Management (Commercial) Ltd. 

(Company Registration No: 200503404G) 

As manager of Frasers Commercial Trust 

 

 

Anthony Cheong Fook Seng  

Company Secretary  

11 March 2010 

 

For further information, kindly contact:  

Jimmy Hui 

Trust Analyst, Asset Management 

Frasers Centrepoint Asset Management (Commercial) Ltd. 

Tel: +65 6277 2506 

Email: jimmy.hui@fraserscentrepoint.com 

 

Belinda Clarke 

Investor Relations & Research 

Frasers Centrepoint Asset Management (Commercial) Ltd. 

Tel: +65 6277 2509 

Email: belinda.clarke@fraserscentrepoint.com 

http://www.fraserscommercialtrust.com/
mailto:jimmy.hui@fraserscentrepoint.com
mailto:belinda.clarke@fraserscentrepoint.com
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About Frasers Commercial Trust  

Frasers Commercial Trust (FCOT) is a commercial real estate investment trust (REIT) focused on 

growing shareholder value for its unitholders through active asset management, sound financial 

management and strategic investments. FCOT is sponsored by Frasers Centrepoint Limited (FCL). 

FCOT invests primarily in quality income-producing commercial properties and its current portfolio 

includes ten quality office and business space buildings located in Singapore, Australia and Japan 

and an investment in an unlisted fund in Australia.  As at 31 December 2009, the portfolio represented 

a combined appraised value of approximately S$1.9 billion.  

FCOT, formerly known as Allco Commercial REIT, was listed on the Main Board of Singapore 

Exchange Securities Trading Limited (SGX-ST) on 30 March 2006.  

On 14 August 2008, Frasers Centrepoint Limited acquired the manager of FCOT and units in FCOT 

and renamed the manager of FCOT, Frasers Centrepoint Asset Management (Commercial) Ltd.  

For more information on FCOT, please visit www.fraserscommercialtrust.com  

 

About Frasers Centrepoint Limited 

FCL, a wholly-owned subsidiary of Fraser and Neave, Limited (F&NL), is a leading Singapore-based 

property company with a strong global foothold in residential, commercial and hospitality projects.  

Under the stewardship of F&NL, FCL’s business has evolved from being the owner and operator of a 

single shopping centre to property development, property management, and asset and fund 

management of commercial properties (Frasers Centrepoint Commercial), residential homes (Frasers 

Centrepoint Homes), serviced apartments (Frasers Hospitality) and property trusts (Frasers 

Centrepoint Asset Management). Frasers Property, the international property arm of FCL, develops 

world-class projects in UK, Australia, New Zealand, Thailand, China and Vietnam.  

For more information on FCL, please visit www.fraserscentrepoint.com 

 

About Fraser and Neave, Limited  

F&NL is a leading Asia Pacific Consumer Group with expertise and dominant standing in the Food & 

Beverage, Property and Publishing & Printing industries.  

Leveraging on its strengths in marketing and distribution; research and development; brands and 

financial management; as well as years of acquisition experience, F&NL provides key resources and 

sets strategic directions for its subsidiary companies across all three industries.  

Listed on the SGX-ST, F&NL ranks as one of the most established and successful companies in the 

region with an impressive array of renowned brands that enjoy strong market leadership. It has 

shareholders’ funds of over S$5.5 billion and total assets employed of close to S$14 billion. F&NL is 

present in over 20 countries spanning Asia Pacific, Europe and USA and employs over 18,000 people 

worldwide.  

For more information on F&NL, please visit www.fraserandneave.com 

http://www.fraserscommercialtrust.com/
http://www.fraserscentrepoint.com/
file:///C:/Local%20Settings/chongy/cyllim/Local%20Settings/523958/Local%20Settings/Temp/Local%20Settings/Temporary%20Internet%20Files/OLKC0/www.fraserandneave.com
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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 in FCOT (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 FCOT and the Manager is not 

necessarily indicative of the future performance of FCOT and the Manager. 

 

 


