
 
 

SABANA INDUSTRIAL REAL ESTATE INVESTMENT TRUST 

(a real estate investment trust constituted on 29 October 2010 under the laws of the Republic of Singapore) 

 

ANNOUNCEMENT PURSUANT TO RULE 704(5) OF THE LISTING MANUAL 

Sabana Real Estate Investment Management Pte. Ltd. (“SREIM”), as manager of Sabana 

Industrial Real Estate Investment Trust (“Sabana Industrial REIT”, and the manager of 

Sabana Industrial REIT, the “Manager”), refers to its announcement today containing (i) the 

unaudited Interim Financial Information of Sabana Industrial REIT for the half year ended and 

year ended 31 December 2023 (“Unaudited Interim Financial Information”); and (ii) the 

independent auditor’s review report (the “Independent Auditor’s Review Report”) issued by 

Sabana Industrial REIT’s independent external auditors, Ernst & Young LLP, in relation to the 

Unaudited Interim Financial Information, which is appended to the same. 

In accordance with Rule 704(5) of the Listing Manual of Singapore Exchange Securities 

Trading Limited (the “Listing Manual”), the Manager wishes to inform that the Independent 

Auditor’s Review Report has included an emphasis of matter in respect of a material 

uncertainty that may cast significant doubt on the Group’s1  and Sabana Industrial REIT’s 

ability to continue as a going concern depending on the outcome of the internalisation 

exercise2. 

The above-mentioned material uncertainty arises because of the potential financial implication 

to Sabana Industrial REIT arising from the implementation of the Resolutions which could 

affect Sabana Industrial REIT’s ability to remain as a going concern.  

Under Sabana Industrial REIT’s existing financing arrangements with various lenders, once 

the removal of SREIM as manager of Sabana Industrial REIT has been effected, it would 

trigger the removal of manager clause that constitutes a review event. This may result in a 

mandatory prepayment by Sabana Industrial REIT of its outstanding loans and interest if no 

satisfactory agreement is reached with the lenders, within a period of not more than 30 days 

(or such longer period as the lenders may agree), following the review event. Unitholders 

should note that this could result in serious consequences for Sabana Industrial REIT and its 

Unitholders. 

In this regard, as mentioned in the Unaudited Interim Financial Information for the period from 

1 January 2023 to 30 June 2023 announced on 19 July 2023, the Manager had previously 

written to the relevant lenders to seek a waiver from the abovementioned review event under 

Sabana Industrial REIT’s existing financing arrangements, in the event that SREIM is removed  

 
1  "Group" means Sabana Industrial REIT and its subsidiary, collectively. 
2  During the extraordinary general meeting of Sabana Industrial REIT held on 7 August 2023, unitholders of Sabana Industrial 

REIT (“Unitholders”) had voted to, among others, direct HSBC Institutional Trust Services (Singapore) Limited, in its 

capacity as trustee of Sabana Industrial REIT (the “Trustee”), to remove Sabana Real Estate Investment Management Pte. 

Ltd. as the manager of Sabana Industrial REIT as soon as practicable and to “effect the internalisation of the REIT 

management function by incorporating a subsidiary wholly owned by the Trustee and appointing such a subsidiary to act as 

the manager of Sabana Industrial REIT” (the “Resolutions”). For more information on the progress of the internalisation 

exercise, Unitholders may refer to the Trustee’s statements dated 8 August 2023, 29 August 2023, 4 October 2023, 7 

November 2023, 6 December 2023, 15 December 2023 and 9 January 2024. 



 
 

as the manager of Sabana Industrial REIT. However, the lenders had then replied that they 

were unable to grant the relevant waivers at that juncture.  

The Manager would like to highlight that the conclusion in the Independent Auditor’s Review 

Report remains not qualified in respect of the above emphasis of matter. 

Unitholders of Sabana Industrial REIT are advised to read this announcement in conjunction 

with the Unaudited Interim Financial Information and the Independent Auditor’s Review Report 

appended thereto, in their entirety.  

 

Cautionary Statement 

The Manager will make further announcements on the SGXNet in the event there are any 

material developments which warrant disclosure, in compliance with its obligations under the 

Listing Manual. Unitholders and investors are advised to refrain from taking any action in 

respect of their units in Sabana Industrial REIT (“Units”) which may be prejudicial to their 

interests, and to exercise caution when dealing in the Units. Persons who are in doubt as to 

the action they should take should consult their stockbroker, bank manager, solicitor or other 

professional advisers. 
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Sabana Industrial REIT  

Sabana Industrial REIT was listed on the SGX-ST on 26 November 2010. As at 31 December 2023, 

Sabana Industrial REIT has a diversified portfolio of 18 quality properties in Singapore, in the high-tech 

industrial, warehouse and logistics, chemical warehouse and logistics, as well as general industrial 

sectors. The total assets of the Group amount to more than S$1.0 billion as at 31 December 2023. 

Sabana Industrial REIT is a constituent of the SGX S-REIT Index and MSCI Singapore Micro Cap Index. 

Sabana Industrial REIT is managed by Sabana Real Estate Investment Management Pte. Ltd. (in its 

capacity as the Manager of Sabana Industrial REIT) in accordance with the terms of the trust deed 

dated 29 October 2010 (as amended, varied or supplemented from time to time). Sabana Industrial 

REIT is a real estate investment trust constituted on 29 October 2010 under the laws of Singapore.  

For further information on Sabana REIT, please visit www.sabana-reit.com 

 

Important Notice  

The value of units in Sabana Industrial REIT (“Units”) and the income derived from them may fall as 

well as rise. Units are not obligations of, deposits in, or guaranteed by, the Manager, HSBC Institutional 

Trust Services (Singapore) Limited, as trustee of Sabana Industrial REIT, or any of their respective 

affiliates. 

An investment in Units is subject to investment risks, including the possible loss of the principal amount 

invested. Investors have no right to request that the Manager redeem or purchase 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. 

 

 

 

https://apc01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.sabana-reit.com%2F&data=05%7C02%7Cchow.leemeng%40agasia.law%7C81c44cb4f9eb42afa3f208dc172a4071%7C372e40c714cb449d8baaae4065acf6fe%7C1%7C0%7C638410718587214761%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=%2BfX6wnqeD5K4lYi4G6d8uM%2BCXmrLgkYtu%2Be6EFboorA%3D&reserved=0

