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PRIME US REIT 
(“PRIME”, a real estate investment trust (“REIT”) constituted on 7 September 2018 (as amended and 

restated)   under the laws of the Republic of Singapore) 
(Managed by Prime US REIT Management Pte. Ltd.) 

 
 

MINUTES OF ANNUAL GENERAL MEETING 
  HELD BY WAY OF ELECTRONIC MEANS  

 
DETAILS : Held via “live” audio-and-video webcast and “live” audio-only stream 

DATE : Wednesday, 26 April 2023 

TIME : 9:00 a.m. 

PRESENT : Directors: 
Professor Annie Koh - Chairperson and Independent Non-Executive Director 
Mr. John R. French - Independent Non-Executive Director and Chairperson of 
the Audit and Risk Committee 
Ms. Soh Onn Cheng Margaret Jane - Independent Non-Executive Director and 
Chairperson of the Nominating and Remuneration Committee 
Mr. Kevin John Eric Adolphe - Independent Non-Executive Director 
Professor Stephen Phua Lye Huat – Independent Non-Executive Director 
Mr. Richard Peter Bren - Non-Executive Director 
Mr. Chua Hsien Yang – Non-Executive Director 
Ms. Janice Wu - Non-Executive Director 
Mr. Pankaj Agarwal - Non-Executive Director 
  

 

In Attendance: 
Mr. Harmeet Singh Bedi - Chief Executive Officer (“CEO”)  
Mr. Goo Liang Yin – Financial Controller and Acting Chief Financial Officer 
Mr. Nigel Nai – Vice President, Investor Relations 
Mr. Lee Wei Hock – Audit Partner, Ernst & Young LLP 
Mr. Lun Chee Leong – Company Secretary 
Mr. Leon Lim – From the Company Secretary’s Office 

UNITHOLDERS / 
INVITEES 

: As per attendance record maintained by Prime US REIT Management Pte. 
Ltd., as manager of PRIME (the “Manager”) 

CHAIRPERSON : Professor Annie Koh 

 
 

CHAIRPERSON 
 

Professor Annie Koh took the chair (the “Chairperson”) of the Annual General Meeting of PRIME (“AGM”) 
and on behalf of the directors and the management team of PRIME, and DBS Trustee Limited, as Trustee 
of PRIME, she extended a warm welcome to all present and thanked those in attendance for having taken 
the time to attend the AGM. 

 
 

QUORUM 
 

As a quorum of the requisite number of Unitholders attending the AGM by electronic means was confirmed 
by the Unit Registrar, Boardroom Corporate & Advisory Services Pte. Ltd., the Chairperson declared the 
AGM open at 9:00 a.m.. The Chairperson introduced the Directors, members of the Management team, 
and the Audit Partner representing PRIME’s external auditors, Messrs. Ernst and Young LLP, who were 
attending the AGM “live” by way of electronic means from Singapore and overseas. 
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INTRODUCTION 
 

The Chairperson informed the meeting that: 
 

(a) To ensure that an avenue of effective communication with Unitholders during the virtual AGM would 
be maintained, a real-time electronic or “live” Q&A function had been implemented this year. 
Unitholders would be able to ask questions during the “live” AGM proceedings via the “live” audio-
visual webcast through the “live” chat function. However, Unitholders would not be able to ask 
questions via the audio-only stream. 

 

(b) Should there be any unresolved interruption to the “live” audio-and-video webcast and audio-only 
stream due to unforeseen technical difficulties for more than 30 minutes, the AGM would be 
adjourned to such date and time to be separately announced via SGXNet and published on PRIME’s 
corporate website. 

 
(c) Recording of the AGM in any form would be prohibited. 

 
 

PRESENTATION BY THE CEO TO UNITHOLDERS 
 

The Chairperson invited the CEO of the Manager,  Mr. Harmeet Singh Bedi, to share a presentation on 
PRIME to provide Unitholders with an overview of PRIME’s operational and financial performance as well 
as key highlights on PRIME’s portfolio for FY2022. 

 

The AGM presentation slides had been announced via SGXNet on 26 April 2023, a copy of which is 
appended herein as “Appendix A”. 

 
 

NOTICE 
 

The Notice of AGM dated 4 April 2023, convening the “live” AGM, had been previously circulated to the 
Unitholders and was taken as read. 

 

The Chairperson informed the meeting that: 
 
(a) Voting for the resolutions of the AGM would be conducted “live”. 

 
(b) Unitholders were informed to submit to PRIME their proxy forms appointing their proxies to cast votes 

on their behalf at least 72 hours before the AGM. 
 

(c) She had been appointed by numerous Unitholders as proxy, in her capacity as Chairperson of the 
AGM, and would be voting in accordance with their instructions. All resolutions would be proposed by 
her in her capacity as Chairperson of the AGM and there would be no calling of a seconder as it is not 
a requirement under the law. 

 

(d) The validity of the proxy forms submitted by the Unitholders by the submission deadline of 9.00 a.m. 
on 23 April 2023 had been reviewed and the votes of all such valid proxies had been counted and 
verified by Drew Corp Services Pte. Ltd., who had been appointed as scrutineers for the poll. Convene 
SG Pte. Ltd. had been appointed as the polling agent. 

 
 

QUESTION AND ANSWER SESSION 
 

The Chairperson thanked all Unitholders for submitting their questions in advance of the AGM by the 
submission deadline of 14 April 2023 and informed the meeting that: 

 

(i) The Manager had made an announcement via SGXNet and published on PRIME’s corporate website 
on 21 April 2023, the responses to the relevant and substantial questions received from Unitholders 
by the submission deadline, a copy of which is appended herein as “Appendix B”.
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(ii) PRIME had not received any questions from Unitholders subsequent to the submission deadline. 
 

(iii) Unitholders may also ask substantial and relevant questions during the “live” Q&A session which are 
related to the resolutions to be tabled for approval at this AGM and submitting the questions during 
the AGM. 

 

(iv) The Minutes of this AGM along with the relevant and substantial questions received from Unitholders 
during the AGM and the responses given by the Directors and Management would be announced via 
SGXNet and published on PRIME’s corporate website. 

 
 The Chairperson then invited the CEO along with the Management team to lead the Q&A session and 

introduced Mr. Nigel Nai from the Investor Relations team who would be moderating the session. Mr. Nigel 
Nai invited Unitholders to submit any questions that they might have which are related to the resolutions to 
be tabled for approval at the AGM, by typing in and submitting the questions via the “live” chat function. 
Three questions were asked by Unitholders and they were addressed by the CEO as follows: 

 
(i) Question 1: “Are your tenants, who have leases expiring soon, looking to downsize or vacate the 

premises?” 
 
a. CEO’s Response: The CEO stated that, as was the case in prior years, for leases falling due 

in the year 2023 and the year after, it was a mixed bag in terms of how tenants were looking at 
their spaces when their leases were coming up for expiry. In illustration of the wide spectrum 
of ways that tenants had looked at their leased spaces, the CEO noted that there were a) 
tenants who wanted to continue to renew their leases as is; b) tenants who wanted to move to 
different locations and sub-markets that would be better suited to their needs due to the 
changing needs of the said tenants and their businesses; c) tenants who wanted to renew their 
leases but would need less space than what they needed previously; and d) tenants who had 
subleased their space out to others, hence, were unlikely to need the space going forward but 
the sublease tenants were often keen to sign the lease directly with PRIME. The CEO cited the 
example of a large tenant in One Washingtonian Center, Sodexo, who had been looking to 
downsize and move to a different location. This was a situation which Management needed to 
solve for. The CEO noted that downsizing had been a trend across the industry and that PRIME 
was not immune to such a trend. Nevertheless, the CEO noted that there was a flight to quality 
trend amongst tenants and PRIME had been viewed as an upgrade for many tenants that were 
in buildings that were not as well-located or well-amenitised as PRIME’s buildings. That would 
be a factor that could contribute to positive leasing momentum on some assets. The CEO said 
that the Manager was tracking all the spaces that were coming up for renewal this year and 
where there would be new leases, new tenant interest, and tenants vacating in PRIME’s 
portfolio. 
 

(ii) Question 2: “Your debt ratio is at 42%, are you looking into ways to reduce or control the debt ratio 
from creeping upwards?” 
a. CEO’s Response: The CEO noted that, in terms of PRIME’s leverage ratio, PRIME had 

consistently been below 40% before the latest asset valuation exercise for FY2022. The CEO 
explained the ways leverage was being controlled: a) Manager would be very careful with how 
PRIME would spend its Capital Expenditure (“CAPEX”) dollars with regards to building out new 
amenities in PRIME’s buildings or supporting PRIME’s leasing efforts through the use of tenant 
incentives which would come from PRIME’s debt. b) By making the right decisions with regards 
to CAPEX spend on improving and amenitising PRIME’s assets which would ultimately lead to 
leasing activity. If CAPEX is incurred for that leasing activity on good terms, whilst that would 
lead to PRIME’s gearing ratio going up, the Manager hoped that those decisions resulting in 
good leasing outcomes with visible cashflow would be reflected in PRIME’s asset valuations, 
which in turn would have a positive impact on PRIME’s balance sheet gearing. c) From a capital 
standpoint, the Manager continued to give investors the ability to reinvest their distributions 
through PRIME’s Distribution Reinvestment Plan (“DRP”). The CEO noted that whilst the take-
up on the DRP had not been large, it was nonetheless an accretion to PRIME’s equity, which 
the Manager would like to give to all Unitholders an opportunity to invest in on pro rata basis. 
d) The Manager would continue to monitor PRIME’s leverage ratio and the environment and 
assess how best to bring down PRIME’s leverage. e) Other options open to the Manager would 
be to raise new equity or to dispose of assets in order to de-lever. However, the CEO stated 
that no firm decisions had been made on that at this point.  
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(iii) Question 3: “What percentage of Net Lettable Area (“NLA”) is subleased?” 

a. CEO’s Response: The CEO stated that the Manager had not disclosed the specific percentage, 
but that this is in the high single digit percentage range for the portfolio. The CEO noted that, 
in the interest of equal disclosure, he would not provide this percentage, but the Manager would 
consider disclosing this information in the Manager’s future announcements. 

 
 

BUSINESS OF MEETING 
 

The Chairperson proceeded with the formal business of the AGM. All the resolutions and poll voting results 
were presented during the AGM. 

 

Ordinary resolutions 1 to 4 set out below were duly passed. 

 
 

ORDINARY BUSINESS: 
 

1. REPORTS AND AUDITED FINANCIAL STATEMENTS – ORDINARY RESOLUTION 1 
 

The Ordinary Resolution 1 as set out in the Notice of AGM was proposed by the Chairperson, the 
motion was put to vote and the results of the poll for Ordinary Resolution 1 were as follows: 
 

 Number of Units  % 
Votes “For” 510,810,172  99.79 
Votes “Against” 
 

1,064,659  0.21 

Total number of valid votes cast 511,874,831  100.0 

 
 

Based on the results of the poll, the motion was declared carried by the Chairperson and it was 
RESOLVED: 

 

“That the Trustee’s Report, the Manager’s Statement and the Audited Financial Statements of 
Prime US REIT for the financial year ended 31 December 2022 together with the Auditors’ 
Report thereon be received and adopted.” 

 

2. RE-APPOINTMENT OF AUDITORS – ORDINARY RESOLUTION 2 
 

The meeting noted that the Auditors of PRIME, Ernst & Young LLP, had expressed their willingness 
to continue in office and Unitholders were asked to consider and approve their re-appointment. 

 

The Ordinary Resolution 2 as set out in the Notice of AGM was proposed by the Chairperson, the 
motion was put to vote and the results of the poll for Ordinary Resolution 2 were as follows: 
 
 

 Number of Units  % 
Votes “For” 507,807,854  98.85 
Votes “Against” 
 

5,906,241  1.15 

Total number of valid votes cast 513,714,095  100.0 
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Based on the results of the poll, the motion was declared carried by the Chairperson and it was 
RESOLVED: 

 
“That Ernst & Young LLP be re-appointed as Auditors of Prime US REIT and to hold office 
until the conclusion of the next AGM of Prime US REIT and to authorize the Manager to fix the 
Auditors’ remuneration.” 

 
 

SPECIAL BUSINESS: 
 

3. AUTHORITY TO ISSUE UNITS – ORDINARY RESOLUTION 3 
 

The text of Ordinary Resolution 3 as set out in the Notice of AGM was proposed by the Chairperson, 
the motion was put to vote and the results of the poll for Ordinary Resolution 3 were as follows: 
 

 Number of Units  % 
Votes “For” 430,215,744  89.26 
Votes “Against” 
 

51,785,087  10.74 

Total number of valid votes cast 482,000,831  100.0 

 
 

Based on the results of the poll, the motion was declared carried by the Chairperson and it was 
RESOLVED: 

 

“That pursuant to Clause 5 of the trust deed constituting Prime US REIT (as amended) (the 
“Trust Deed”) and   the listing rules of the Singapore Exchange Securities Trading Limited (the 
“SGX-ST”), the Manager be authorized and empowered to: 

 
(a) (i) issue units in Prime US REIT (“Units”) whether by way of rights, bonus or otherwise; and/or 

 
(ii) make or grant offers, agreements or options (collectively, “Instruments”) that might or 

would require Units to be issued, including but not limited to the creation and issue of (as 
well as adjustments to) options, warrants, debentures or other instruments convertible 
into Units, 

 

at any time and upon such terms and conditions and for such purposes and to such persons as 
the Manager may in its absolute discretion deem fit; and 

 
(b) issue Units in pursuance of any Instruments made or granted by the Manager while this 

Resolution was in force (notwithstanding that the authority conferred by this Resolution may 
have ceased to be in force at the time such Units are issued),
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provided that: 
 

(1) the aggregate number of Units to be issued pursuant to this Resolution (including Units to 
be issued in pursuance of Instruments, made or granted pursuant to this Resolution) shall 
not exceed fifty per cent (50%) of the total number of issued Units (excluding treasury Units 
and subsidiary holdings, if any) (as calculated in accordance with subparagraph (2) below), 
of which the aggregate number of Units to be issued other than on a pro rata basis to 
Unitholders shall not exceed twenty per cent (20%) of the total number of issued Units 
(excluding treasury Units and subsidiary holdings, if any) (as calculated in accordance with 
sub-paragraph (2) below); 

 
(2) subject to such manner of calculation as may be prescribed by the SGX-ST, for the purpose 

of determining the aggregate number of Units that may be issued under subparagraph (1) 
above, the total number of issued Units (excluding treasury Units and subsidiary holdings, if 
any) shall be based on the total number of issued Units (excluding treasury Units and 
subsidiary holdings, if any) at the time this Resolution is passed, after adjusting for: 

 
(a) any new Units arising from the conversion or exercise of any Instruments which are 

outstanding at the time this Resolution is passed; and 
 

(b) any subsequent bonus issue, consolidation or subdivision of Units; 
 

(3) in exercising the authority conferred by this Resolution, the Manager shall comply with the 
provisions of the Listing Manual of the SGX-ST for the time being in force (unless such 
compliance has been waived by the SGX-ST) and the Trust Deed for the time being in force 
(unless otherwise exempted or waived by the Monetary Authority of Singapore); 

 
(4) unless revoked or varied by the Unitholders in a general meeting of Prime US REIT, the 

authority conferred by this Resolution shall continue in force until (i) the conclusion of the 
next AGM of Prime US REIT, or (ii) the date by which the next AGM of Prime US REIT is 
required by applicable laws or regulations to be held, whichever is the earlier; 

 
(5) where the terms of the issue of the Instruments provide for adjustment to the number of 

Instruments or Units into which the Instruments may be converted in the event of rights, 
bonus or other capitalization issues or any other events, the Manager is authorized to issue 
additional Instruments or Units pursuant to such adjustment notwithstanding that the 
authority conferred by this Resolution may have ceased to be in force at the time the 
Instruments or Units are issued; and 

 
(6) the Manager and the Trustee be and are hereby severally authorized to complete and do all 

such acts and things (including executing all such documents as may be required) as the 
Manager or, as the case may be, the Trustee, may consider expedient or necessary or in the 
interest of Prime US REIT to give effect to the authority conferred by this Resolution.” 

 
 

4. PROPOSED UNIT BUY-BACK MANDATE – ORDINARY RESOLUTION 4 
 

The Ordinary Resolution 4 as set out in the Notice of AGM was proposed by the Chairperson, the 
motion was put to vote and the results of the poll for Ordinary Resolution 4 were as follows: 
 
 

 Number of Units  % 
Votes “For” 471,400,008  91.79 
Votes “Against” 
 

42,190,887  8.21 

Total number of valid votes cast 513,590,895  100.0 
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Based on the results of the poll, the motion was declared carried by the Chairperson and it was 
RESOLVED: 

 
“That: 

 
(a) the exercise of all powers of the Manager to repurchase issued Units for and on behalf of 

Prime US REIT not exceeding in aggregate the Maximum Limit (as hereafter defined), at 
such price or prices as may be determined by the Manager from time to time up to the 
Maximum Price (as hereafter defined), whether by way of: 

 
(i) market repurchase(s) on the SGX-ST and/or, as the case may be, such other stock 

exchange for the time being on which the Units may be listed and quoted; and/or 
 

(ii) off-market repurchase(s) in accordance with any equal access scheme(s) as may be 
determined or formulated by the Manager as it considers fit in accordance with the Trust 
Deed, 

 
and otherwise in accordance with all applicable laws and regulations including the rules of the 
SGX-ST or, as the case may be, such other stock exchange for the time being on which the 
Units may be listed and quoted, be and is hereby authorized and approved generally and 
unconditionally (the “Unit Buy-Back Mandate”); 

 
(b) (unless revoked or varied by the Unitholders in a general meeting), the authority conferred 

on the Manager pursuant to the Unit Buy-Back Mandate may be exercised by the Manager 
at any time and from time to time during the period commencing from the date of the 
passing of this Resolution and expiring on the earliest of: 

 

(i) the date on which the next AGM of Prime US REIT is held; 
 

(ii) the date by which the next AGM of Prime US REIT is required by applicable laws and 
regulations or the Trust Deed to be held; or 

 
(iii) the date on which repurchases of Units pursuant to the Unit Buy-Back Mandate are 

carried out to the full extent mandated; 
 

(c) in this Resolution: 
 

“Average Closing Price” means the average of the closing market prices of the Units over 
the last five Market Days, on which transactions in the Units were recorded, immediately 
preceding the date of the market repurchase or, as the case may be, the date of the making 
of the offer pursuant to the off-market repurchase, and deemed to be adjusted for any 
corporate action that occurs during the relevant five Market Days and the date on which 
the market purchase(s) or, as the case may be, the date on which the offer pursuant to the 
off-market purchase(s), is made;
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“date of the making of the offer” means the date on which the Manager makes an offer 
for an off-market repurchase, stating therein the repurchase price (which shall not be more 
than the Maximum Price for an off-market repurchase calculated on the foregoing basis) 
for each Unit and the relevant terms of the equal access scheme for effecting the off-market 
repurchase; 

 
“Market Day” means a day on which the SGX-ST and/or as the case may be, such other 
stock exchange for the time being on which the Units may be listed and quoted, is open for 
trading in securities; 

 

“Maximum Limit” means the total number of Units which may be repurchased pursuant to 
the Unit Buy-Back Mandate is limited to that number of Units representing not more than 
10.0% of the total number of issued Units as at the date of the AGM; 

 

“Maximum Price” in relation to a Unit to be repurchased, means the repurchase price 
(excluding brokerage, stamp duty, commission, applicable goods and service tax and other 
related expenses) not exceeding: 

 
(i) in the case of a market repurchase, 105.0% of the Average Closing Price (as defined 

herein) of the Units in accordance with Rule 884 of the Listing Manual; and 
 

(ii) in the case of an off-market repurchase, 120.0% of the Average Closing Price of the 
Units; and 

 
(d) the Manager and the Trustee be and are hereby severally authorized to complete and do 

all such acts and things (including executing all such documents as may be required) as 
the Manager or, as the case may be, the Trustee, may consider expedient or necessary or 
in the interests of Prime US REIT to give effect to the transactions contemplated and/or 
authorized by this Resolution.” 

 
 

CONCLUSION 
 

There being no other business, the Chairperson declared the AGM of PRIME closed at 10.03 a.m. 
 

The Chairperson thanked everyone for their attendance and support at this AGM and wished everyone 
a good day ahead. 

 
 

CONFIRMED AS TRUE RECORD OF THE PROCEEDINGS HELD 

 
 
 

PROFESSOR ANNIE KOH 
CHAIRPERSON 
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