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Investor Presentation 

October 2013 

Hi-Specs Industrial 

A-REITôs results include consolidation of a 100% interest in Ascendas Zpark (S) Pte. Ltd. and its 

subsidiary, Ascendas Hi-Tech Development (Beijing) Co. Limited (ñAHTDBCò), and a 100% interest 

in Shanghai (JQ) Investment Holdings Pte. Ltd. and its subsidiary, A-REIT Shanghai Realty Co. Ltd., 

which owns A-REIT City@Jinqiao.  The financial results for the current financial year are based on 

Group results unless otherwise stated. 

 

This material shall be read in conjunction with A-REITôs financial statements for the three months 

ended 30 September 2013. 

 

This presentation 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 and occupancy, changes in operating expenses, including employee wages, 

benefits and training, 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. You are 

cautioned not to place undue reliance on these forward looking statements, which are based on the 

Managerôs current view of future events. 

 

The value of units in A-REIT (ñUnitsò) and the income derived from them, if any, may fall as well as 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 will have no right to request the Manager to redeem or purchase 

their Units for so long as the Units are listed on the SGX-ST. It is intended that unitholders of A-REIT 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.  The past performance of A-REIT is not necessarily indicative of the 

future performance of A-REIT.   

Disclaimers 
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Agenda 

Å Overview of A-REIT 

Å Financial Performance 

Å Investment Management   

Å Capital Management  

Å Asset Management  

ü Portfolio Update 

ü Portfolio Resilience 

ü Portfolio Growth  

Å Market Outlook 

Å Conclusion 
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Overview of  

Ascendas Real Estate Investment Trust 

Å First and largest business space and industrial REIT listed on the 

Singapore Exchange 

Å Total assets of about S$7.2 bn (US$5.8 bn) as at September 2013 

Å Issuer and senior unsecured rating of A3 by Moodyôs 

Å Diversified portfolio of 103 properties in Singapore  and 2 business park 

properties in China with a tenant base of over 1,200 local and 

international companies 

Å A-REITôs  portfolio comprises: 

 

 

 

Business Parks Science Parks Hi-Specs Industrial  Data Centres 

Warehouse Retail Facilities Logistics & Distribution Centres Flatted Factories Light Industrial 
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Singapore: Diversified Portfolio Positioned for 

Future Growth of the Singapore Economy 

Sub-sector Business Parks Science Parks Hi-Specs Industrial Data Centres 

Portfolio GFA(sqm) 331,525 319,169 483,144  109,756 

% of A-REIT 

- by GFA 

- by asset value 

 

12% 

19% 

 

11% 

19% 

 

17% 

16% 

 

4% 

8% 

Characteristics Zone is defined by Govt 

Master Plan. Suburban 

office and corporate HQ 

buildings. Manufacturing 

activities are not 

allowed. 

Zone is defined by Govt 

Master Plan. R&D space 

equipped with building 

specifications to facilitate 

R&D works. 

Manufacturing activities 

are not allowed. 

Vertical corporate 

campus with higher 

office content combined 

with high specifications 

mixed-use industrial 

space. 

Building and M&E 

specifications (eg raised 

floor, high power 

capacity) to enable 

space to be used as 

data centres.  

Typical tenants Regional corporate HQs 

of industrial companies 

and MNCs; backroom 

support office of 

financial institutions; IT 

firms, etc. 

Companies in research 

& development in 

various fields including 

life sciences, food and 

chemicals, data analysis 

and IT research and 

development, etc. 

Multi-national industrial 

companies which wish 

to co-locate their 

manufacturing activities 

with their HQ functions.   

Multi-national 

companies providing 

data centre services 

such as cloud 

computing and data 

storage. 
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Singapore: Diversified Portfolio Positioned for 

Future Growth of the Singapore Economy 

Sub-sector Light Industrial Flatted Factories Logistics &  

Distribution Centres 

Warehouse Retail 

Facilities 

Portfolio GFA (sqm) 428,347  191,145  829,775  70,603 

% of A-REIT 

- by GFA 

- by asset value 

 

15% 

10% 

 

7% 

4% 

 

29% 

19% 

 

2% 

2% 

Characteristics Low office content combined 

with manufacturing space.   

Stacked-up manufacturing 

space used for general 

manufacturing. Ground floor 

space tends to command 

higher rental rate due to 

higher floor loading and 

better accessibility. 

Warehouses and 

distribution centres. About 

60% of A-REITôs logistics 

& distribution centres are 

single storey or multi-

storey facilities with 

vehicular ramp access. 

Retail frontage with 

warehousing  facility. A-

REIT has 2 out of 3 

such properties in 

Singapore 

Typical tenants Large local companies which 

house their light 

manufacturing activities  and 

HQ operations within a single 

facility. Higher manufacturing 

content compared to Hi-

Specs Industrial buildings  

Local small & medium-size 

enterprises engaged in 

various manufacturing  

activities.  Some MNC 

manufacturers also house 

their manufacturing 

operations in such buildings.   

3rd party logistics 

providers, manufacturers, 

distributors and trading 

companies 

Single tenant who 

houses their retail, 

warehousing and 

operations within one 

location 
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A-REITôs Singapore Property Map 
Å Strategically located along major expressways 

Å Business & Science Park properties and some Hi-Specs Industrial properties are in close proximity to CBD 

Å Light Industrial and Hi-Specs Industrial properties are primarily centrally located near major housing areas  

Å Logistics and Distribution Centres are located near airport and seaport 

68 
93 

96 

94 

International 

Business Park 

Singapore Science 

Park I & II 

one-north 

Changi Business 

Park  

ÅBusiness & Science Park Properties 

ÅHi-Specs Industrial Properties 

ÅLight Industrial Properties 

ÅLogistics & Distribution Centres 

ÅWarehouse Retail Facilities 

102 
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Sub-sector Business Park (China) 

Number of Properties 2 

GFA 111,307sqm 

% of A-REIT GFA* 4% 

% of value of portfolio   3% 

Location Tier 1 cities: eg Shanghai & 

Beijing 

Characteristics Suburban office, corporate HQ 

buildings.  

 

Well located and within easy 

access to public transportation 

networks.  

Typical tenants Higher value-added industries 

such as IT and   software 

companies as well as corporate 

HQs of multi-national 

companies and large local 

corporations. 

China: Suburban Business Park Properties to Cater 

to Growing Demand 

* Includes A-REIT City@Jinqiao which was completed on 12 July 2013 
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A-REITôs Steady Growth since Listing 

How is the pix if we use DI instead? 

Managed by Ascendas Funds Management (S) Ltd.. 10 

Agenda 

Å Overview of A-REIT 
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2Q FY13/14 Key Highlights 

Å Gross revenue increased 5.8% y-o-y to S$151.7 million  

Å Net property income increased 4.1% y-o-y to S$107.1 million 

Å Total amount available for distribution increased 9.3% y-o-y to S$86.4 

million  

Å Distribution per Unit grew by 1.4% q-o-q to 3.60 cents per Unit from 3.55 

cents per Unit in 1Q FY13/14 

Å Completed acquisition of A-REIT City@Jinqiao in July 2013 and 

development of Nexus@one-north in September 2013 

Å Strong balance sheet with aggregate leverage at 29.7% 

Å 58.2% of interest rate exposure is fixed for an average term of 4.1 years 

with a portfolio weighted average cost of debt of 2.74% p.a. 

Å On a same store basis, occupancy rate remains stable. Continue to 

achieve positive rental reversion, averaging 10.8% across all segments of 

the portfolio for 2Q FY13/14 
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2Q FY13/14 vs 2Q FY12/13 
(S$ô000) 2Q FY13/14(1) 2Q FY12/13(1) % inc/(dec)  

Gross revenue(2) 151,692 143,324 5.8 

Less: Property operating 

expenses(3) (44,570) (40,401) 10.3 

Net property income  107,122 102,923 4.1 

Interest expense(4) (15,361) (17,870) (14.0) 

Other borrowing costs(5) (1,377) (263) nm 

Non-property expenses(6) (7,547) (7,365) 2.5 

Net income 82,837 77,425 7.0 

Foreign exchange 

(loss)/gain(7) (1,818) 3,255 (155.9) 

Net change in fair value of 

financial instruments(8) 
(1,221) (18,859) (93.5) 

Net change in fair value of 

financial derivatives(9) (4,367) (3,732) 17.0 

Total return for the 

period before income tax 
75,431 58,089 29.9 

Notes: 

(1) 105 properties (including 1 property which is 

classified as finance lease receivable) as at 

30 Sep 2013; 102 properties as at 30 Sep 

2012. 

(2) Increased mainly due to revenue from The 

Galen, finance lease interest income 

received from a tenant and positive rental 
reversions on renewal. 

(3) Increased mainly due to higher property tax, 

maintenance & conservancy costs and costs 

relating to The Galen, offset by lower utilities 

expenses primarily in Hi-Specs Industrial 

Segment. 

(4) Decreased mainly due to lower interest rates.  

(5) Include amortisation of loan set-up costs, 

commitment fees, and accretion adjustments 

on refundable security deposits. Increased 

mainly due to accretion loss on refundable 

security deposits as compared to accretion 

gain in 2Q FY12/13. One of the reasons for 

the accretion loss was the decrease in 

discount rate (average portfolio cost of 

borrowing) applied during 2Q FY13/14. 

(6) Include base management fee, trust 

expenses and depreciation, net of interest 

income.  

(7) Translation of JPY-denominated medium 

term notes. The foreign exchange risk of 
these notes is fully hedged. 

(8) S$10.5m loss on fair value of collateral loan 

for 2Q FY13/14 (2Q FY12/13: S$23.9m) and 

S$9.2m fair value gain on convertible bonds 
for 2Q FY13/14 (2Q FY12/13: $5.0m). 

(9) S$4.6m fair value loss on interest rates 

swaps for 2Q FY13/14 (2Q FY12/13: $1.1m) 

and S$0.2m fair value gain on cross currency 

swaps  for 2Q FY13/14 (2Q FY12/13: S$2.6m 

loss). 
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(S$ô000) 
2Q 

FY13/14(1) 

2Q 

FY12/13(1) 

% 

inc/(dec)  

Total return for the period 

before income tax 75,431 58,089 29.9 

Income tax (expense)/credit(2) (490) 1,857 (126.4) 

Total return for the period 

after income tax 74,941 59,946 25.0 

Net effect of non taxable 

income and other 

adjustments(3) 

8,953 272 nm 

Net change in fair value of 

financial instruments 1,221 18,859 (93.5) 

Income available for 

distribution 85,115 79,077 7.6 

Notes: 

(1) 105 properties (including 1 property which is 

classified as finance lease receivable) as at 

30 Sep 2013; 102 properties as at 30 Sep 

2012. 

(2) Mainly relates to income tax provided on 

interest income earned from investment in 

convertible bonds, income support in relation 

to Ascendas Z-Link and income tax expenses 

incurred in China relating to AHTDBC. 2Q 

FY13/14 included income tax provided on 

finance lease interest income from a tenant, 

while 2Q FY12/13 included the reversal of 

deferred tax provided on the timing 

differences between the tax base and its 

carrying amount of a finance lease receivable, 

following Inland Revenue Authority of 

Singaporeôs (ñIRASò) tax ruling to A-REIT 

which granted tax transparency status to both 

the principal and interest income amount 

from a finance lease with a tenant. 

(3) Increased mainly due to fair value loss on 

financial derivatives of S$4.4m (2Q FY12/13: 

S$3.7m), foreign exchange loss of S$1.2m 

(2Q FY12/13: gain of S$3.3m) and accretion 

loss on refundable security deposits S$0.7m 

(2Q FY12/13: gain of S$0.6m). 2Q FY12/13 

included a S$1.9m reversal of deferred tax 

(see note (2) above). 

 

 

2Q FY13/14 vs 2Q FY12/13 
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(S$ô000) 
2Q 

FY13/14(1) 

2Q 

FY12/13(1) 

% 

inc/(dec)  

Income available for 

distribution 85,115 79,077 7.6 

Comprising: 

- Taxable income  
84,403 79,077 6.7 

- Tax-exempt income(2) 712 - nm 

Tax-exempt income (prior 

periods)(3) 622 - nm 

Distribution from capital(4) 702 - nm 

Total amount available for 

distribution 86,439 79,077 9.3 

No. of units in issue at end of 

period (mil)  
2,400.9 2,237.6 7.3 

Distribution Per Unit (cents) 3.60 3.53 2.0 

Notes: 

(1) 105 properties (including 1 property which is 

classified as finance lease receivable) as at 30 

Sep 2013; 102 properties as at 30 Sep 2012. 

(2) Tax-exempt income relates to a distribution of 

finance lease interest income (net of tax) 

received from a tenant. As tax has been 

withheld on this income, the distribution is 

exempt from tax in the hands of Unitholders, 

save for Unitholders who are holding the units 

as trading assets. 

(3) Tax-exempt income (prior periods) relates to 

the first distribution of income support (net of 

tax) in relation to Ascendas Z- Link, for the 

period from Oct 2011 to Mar 2013. This 

income support will be distributed semi-

annually, together with the capital distribution 

relating to the net income from its subsidiary, 

AHTDBC (see note (4) below). A-REIT is 

entitled to receive such incentive income up to 

September 2016, subject to certain conditions 

and an aggregate of not exceeding S$2.3 

million (net of Singapore corporate tax). 

Incentive income received from April 2013 to 

March 2014 will be distributed in the following 

year, on a semi-annual basis. As tax has been 

withheld on this income, the distribution is 

exempt from tax in the hands of Unitholders, 

save for Unitholders who are holding the units 

as trading assets. 

(4) This relates to a first distribution of net income 

from its subsidiary, AHTDBC, for the period 

from 3 Oct 2011 (date of acquisition) to 31 

Dec 2012 (AHTDBCôs financial year-end). The 

intention is to distribute such net income semi-

annually. It is deemed as capital distribution as 

this income has yet to be remitted to A-REIT in 

Singapore as at 30 Sep 2013. Such 

distribution is not taxable in the hands of the 

Unitholders, save for Unitholders who are 

holding the units as trading assets. 

 

2Q FY13/14 vs 2Q FY12/13 
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2Q FY13/14 vs 1Q FY13/14 
(S$ô000) 2Q FY13/14(1) 1Q FY13/14(1) % inc/(dec)  

Gross revenue 151,692 150,925 0.5 

Less: Property operating 

expenses(2) (44,570) (42,954) 3.8 

Net property income (NPI) 107,122 107,971 (0.8) 

Interest expense (15,361) (16,019) (4.1) 

Other borrowing costs(3) (1,377) (1,549) (11.1) 

Non-property expenses (7,547) (7,596) (0.6) 

Net income 82,837 82,807 0.0 

Foreign exchange 

(loss)/gain(4) (1,818) 7,911 (123.0) 

Gain on disposal of 

investment property(5) - 7,205 nm 

Net change in fair value of 

financial instruments(6) 
(1,221) 33,848 (103.6) 

Net change in fair value of 

financial derivatives(7) 
(4,367) (349) nm 

Total return for the period 

before income tax 
75,431 131,422 (42.6) 

Notes: 

(1) 105 properties (including 1 which is classified 

as finance lease receivable) as at 30 Sep 

2013; 103 properties as at 30 Jun 2013. 

(2) Increased mainly due to completion of new 

development properties and acquisition since 

Apr 2013 and changes in lease structure 

arising from conversion of properties from 

single-tenanted to multi-tenanted properties. 

(3) Include amortisation of loan set-up costs, 

commitment fees, upfront fees on new loan 

facilities and accretion adjustments on 

refundable security deposits. 1Q FY13/14 was 

higher as it included an accretion loss on 

refundable security deposits of $0.9m (2Q 

FY13/14: $0.7m). One of the reasons for the 

accretion loss was the decrease in discount 

rate (average portfolio cost of borrowing) 

applied during 2Q FY13/14. 

(4) Translation of JPY-denominated medium term 

notes. The foreign exchange risk of these 
notes is fully hedged. 

(5) Realised gains from divestment of 6 Pioneer 

Walk, which was completed in Jun 2013. 

(6) Fair value loss on collateral loan of S$10.5m 

in 2Q FY13/14 (1Q FY13/14: gain of S$23.6m)  

and fair value gain on convertible bonds of 

S$9.2m (4Q FY12/13: S$10.2m). 

(7) S$4.6m fair value loss on interest rates swaps 

in 2Q FY13/14 (1Q FY13/14: S$0.4m) and 

S$0.2m fair value gain on cross currency 

swaps (1Q FY13/14: S$0.03m). 
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(S$ô000) 
2Q 

FY13/14(1) 

1Q 

FY13/14(1) % inc/(dec)  

Total return for the period before 

income tax 75,431 131,422 (42.6) 

Income tax expenses(2) (490) (328) 49.4 

Total return for the period after 

income tax 74,941 131,094 (42.8) 

Net non tax deductible 

expenses/(taxable income) and other 

adjustments(3) 

8,953 (4,848) nm 

Net change in fair value of financial 

instruments  
1,221 (33,848) (103.6) 

Gain on disposal of investment 

property 
- (7,205) nm 

Income available for distribution 85,115 85,193 (0.1) 

Notes: 

(1) 105 properties (including 1 

which is classified as finance 

lease receivable) as at 30 Sep 

2013; 103 properties as at 30 

Jun 2013. 

(2) Increased mainly because of 

higher profits from AHTDBC 

and higher finance lease 

interest income earned. 

(3) 2Q FY13/14 mainly due to 

foreign exchange loss of 

S$1.8m, fair value  loss of 

S$4.4m on financial 

derivatives and accretion loss 

on refundable security 

deposits of S$0.7m. 1Q 

FY13/14 mainly due to foreign 

exchange  gain of S$7.9m, 

offset by accretion loss on 

refundable security deposits 

S$0.9m and fair value  loss of 

S$0.3m on financial 

derivatives   

 

 

2Q FY13/14 vs 1Q FY13/14 
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Notes: 

(1) 105 properties (including 1 which is classified 

as finance lease receivable) as at 30 Sep 

2013; 103 properties as at 30 Jun 2013. 

(2) Tax-exempt income relates to a distribution of 

finance lease interest income (net of tax) 

received from a tenant. As tax has been 

withheld on this income, the distribution is 

exempt from tax in the hands of  Unitholders, 

save for Unitholders who are holding the units 

as trading assets. 

(3) Tax-exempt income (prior periods) relates to 

the first distribution of income support (net of 

tax) in relation to Ascendas Z- Link, for the 

period from Oct 2011 to Mar 2013. This income 

support will be distributed semi-annually, 

together with the capital distribution relating to 

the net income from its subsidiary, AHTDBC 

(see note (4) below). A-REIT is entitled to 

receive such incentive income up to 

September 2016, subject to certain conditions 

and an aggregate of not exceeding S$2.3 

million (net of Singapore corporate tax). 

Incentive income received from April 2013 to 

March 2014 will be distributed in the following 

year, on a semi-annual basis As tax has been 

withheld on this income, the distribution is 

exempt from tax in the hands of  Unitholders, 

save for Unitholders who are holding the units 

as trading assets. 

(4) This relates to a distribution of net income from 

its subsidiary, AHTDBC, for the period from 3 

Oct 2011 (date of acquisition) to 31 Dec 2012 

(ATHDBCôs financial year-end). The intention 

is to distribute such net income semi-annually. 

It is deemed to be capital distribution as this 

income has yet to be remitted to A-REIT in 

Singapore as at 30 Sep 2013. Such distribution 

is not taxable in the hands of the Unitholders, 

save for Unitholders who are holding the units 

as trading assets. 

 

2Q FY13/14 vs 1Q FY13/14 

(S$ô000) 
2Q 

FY13/14(1) 

1Q 

FY13/14(1) 

% 

inc/(dec)  

Income available for 

distribution 85,115 85,193 (0.1) 

Comprising: 

- Taxable income  
84,403 84,669 (0.3) 

- Tax-exempt income(2) 712 524 35.9 

Tax-exempt income (prior 

periods)(3) 622 - nm 

Distribution from capital(4) 702 - nm 

Total amount available for 

distribution 86,439 85,193 1.5 

No. of units in issue at end of 

period (mil)  
2,400.9 2,400.9 - 

Distribution Per Unit (cents) 3.60 3.55 1.4 
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Investment Highlights 

Development Value (S$m) Expected Completion 

DBS Asia Hub Phase 2 21.8 4Q 2014  

Asset Enhancements 

Techplace II 42.4 4Q 2013 

1 Changi Business Park Ave 1 12.0 Phase 2: 4Q 2013 

31 International Business Park 13.2 4Q 2013 

1 Changi Business Park Crescent (New) 8.1 1Q 2014 

Techpoint  7.0 1Q 2014 

5 Toh Guan Road East 7.0 2Q 2014 

Techquest 4.3 3Q 2014 

LogisTech 6.6 3Q 2014 

Corporation Place 14.5 3Q 2014 

Total  136.9 

.  

ÅCompleted A-REIT City@Jinqiao in July 2013 and Nexus@one-north in September 

2013 with 25.3% and 73.9% of the leasable space pre-committed respectively 

ÅContinue to enhance returns through asset enhancement works 

ÅIncluding prior yearôs committed investments which are pending completion, 

unfunded committed investment amount is S$73 million 
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Acquisition (Completed): 
A-REIT City@Jinqiao 

ÅLocated in North Jinqiao within the 

Jinqiao  Economic and Technological 

Zone, 30 km from Pudong International 

Airport. In close proximity to subway 

stations of Line 12 (completing by mid- 

2014) and the future Line 9 &14 

ÅCompleted in July 2013 

Å8 blocks of business park buildings 

targeting MNCs and large local 

enterprises with gross floor area of 

79,880 sqm 

Å25% of space is committed (from 3% at 

completion) 

ÅTotal purchase consideration: S$124.6 

million (RMB623 million) 

ÅRental guarantee provided: S$13.5 

million 
Block A and D taken from Central Platform 

Block B and E taken from Central Platform 



11 

A-REIT 2QFY12/13 Results .. 21 

Development (Completed): 
Nexus@one-north 

ÅLocated within the one-north 

masterplan area in the central part of 

Singapore.  Easily accessible via 

major expressways and proximity to 

the  one-north MRT station 

Å2 blocks of 6-storey business park 

and office mix-use development with 

basement car parks, a landscape 

skybridge and a central landscape 

plaza 

ÅCompleted in September 2013 

ÅGross floor area: 25,510 sqm 

ÅAbout 73.9% of lettable area has 

been committed (from 55.7% upon 

completion) with another 7.5% under 

negotiation 

View of south block 

View of north block 
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Asset Enhancements (Completed) 

.  

Project Before  After  Status 

31 Ubi Road 1 

- Upgrading of 

building 

specifications to re-

position it as a 

high-specs 

industrial building 

- Completed in July 

2013  

 

About 46.7% of 

lettable area has been 

committed at about 

twice the existing 

passing rental with 

another 3.0% under 

offer 

 

Xilin Districentre 

Building D 

- Conversion of 

ancillary office to 

warehouse space. 

Total NLA 

increased by about 

5,330sqm 

- Completed in 

August 2013  

About 60.7% of the 

space is committed 

(from 40.6% in the 

previous quarter) with 

a further 34.1% under 

offer 
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Divestment of Properties  
 

Block 5006 Techplace II 

Description One of existing 6 blocks of flatted factory buildings at 

Techplace II 

GFA 18,018 sqm 

Acquisition Year / Price 2002 / S$24.0 million# 

Book Value as at 31 Mar 2013 S$32.5 million 

Sales Price S$38.0 million 

Buyer Venture Corporation Limited 

Completion Date Expected 2HFY13/14 

Block5006 Techplace II 
# Purchase price attributable to Block5006 Techplace II 

is based on the original purchase price of Techplace II 

pro-rated by GFA 

ÅIn process of completing divestment of Block 5006 Techplace II  
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A-REIT Development 

Capabilities 

Sector Development 

Cost (S$m) 

Revaluation as at 

31 Mar 2013 (S$ôm) 

Completion 

1 Courts Megastore 
Warehouse Retail 

Facility 
46.0 65.9 Nov 2006 

2 Giant Hypermart 
Warehouse Retail 

Facility 
65.4 87.5 Feb 2007 

3   HansaPoint @ CBP Business Park   26.1  84.5 Feb 2008 

4 15 Changi North Way Logistics   36.2  47.5 Jul 2008 

5   Pioneer Hub Logistics   79.3  108.9 Aug 2008 

6 
 1,3 and 5 Changi Business 

Park Crescent 
Business Park   200.9 316.5 

Feb 2009, Sep 

2009, Dec 2010 

7   71 Alps Avenue Logistics   25.6  29.2 Sep 2009 

8 38A Kim Chuan Road 
Hi-Specs Industrial 

(Data Centres) 
 170.0 178.0 Dec 2009 

9  90 Alps Avenue Logistics 37.9 49.2 Jan 2012 

10 FoodAxis @ Senoko Light Industrial 57.8 73.0 Feb 2012 

11 
Unilever Four Acres 

Singapore 
Science Park 58.7 60.2  Apr 2013 

12 Nexus@one-north Business Park 181.3 181.3* Sep 2013 

Total 985.2 1,281.7 

Leveraging Development Capabilities: 
Cumulative S$296.5 m capital appreciation 

* Carried at total development costs  
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(S$m) 
As at  

30 Sep 13 

As at  

30 Jun 13 

As at  

30 Sep 12 

Total assets 7,177 7,017 6,643 

Net assets attributable to 

unitholders 
4,733 4,737 4,206 

Aggregate Leverage 
2,133  2,006 2,156 

29.7% 28.6% 32.5% 

Net asset value per Unit 197 cents 197 cents 188 cents 

Units in issue (m) 2,401 2,401 2,238 

 Strong Balance Sheet 

ÅAggregate leverage of 29.7% which is expected to increase to 

30.5% after funding committed investments 

ÅA debt headroom of S$2.0 billion to reach 45.0% aggregate 

leverage 
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Interest Rate Risk Management 

As at  

30 Sep 13 

As at  

30 Jun 13 

As at  

30 Sep 12 

Aggregate leverage 
29.7% 28.6% 32.5% 

Total debt (S$m) 2,133 2,006 2,156 

Fixed as a % of total debt  58.2% 68.1% 68.4% 

Weighted average all-in borrowing 

cost(1) 
2.74% 3.09% 3.15% 

Weighted average term of debt 

(years) 
3.5 3.6 4.2 

Weighted average term of fixed rate 

debt (years) 
4.1 4.0 4.4 

Interest cover ratio (times) 
5.9 5.7 4.9 

Unencumbered properties as % of 

total investment properties 
62.0% 60.5% 58.4% 

Note : 

(1) Including annual maintenance costs and amortisation of establishment cost of debts 
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Debt Maturity Profile as at 30 Sep 13 

ÅUtilized only 33% of available credit facilities of S$1.2bn 

ÅWell-spread debt maturity profile with remaining debt 

tenure as long as 11 years and not more than 20% of 

debt due for refinancing in any one calendar year 

Diversified 

sources of 

funding 

(S$ million) 

107 

395 

300 

200 

148 154 150 

375 14 200 

90 

0

50
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200

250

300

350
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450

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Uncommitted Revolving Credit Facility Commercial Mortgage Backed Securities

Exchangeable Collateralized Securities Medium Term Notes

MTN (JPY denominated)  Term Loan Facilities

Term Loan Facility (RMB denominated) Committed Revolving Credit Facilities
5% 

18% 

14% 

9% 14% 

25% 

1% 14% 
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Interest Rate Movement 
Distributable Income / DPU Sensitivity 

Increase in 

interest rates  

Decrease in  

distributable 

income (S$m) 

Change as % of 

FY12/13 distributable 

income 

Impact on full 

FY DPU 

(cents)(1) 

0.5% 4.5  1.5% 0.19  

1.0% 8.9  2.9% 0.37  

1.5% 13.4  4.4% 0.56  

2.0% 17.8  5.8% 0.74  

Å58.2% of A-REITôs interest rate exposure is fixed for an average 

term of 4.1 years 

Å A 0.5% point increase in interest rate is expected to result in 

S$4.5 million decline in distributable income or 0.19 cent in DPU 

Note: 

(1) Based on number of units in issue as at 30 September 2013 
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Healthy Occupancy 
Å A-REITôs portfolio GFA grew by 4.9% y-o-y and 3.8% q-o-q, due mainly to 

completion of A-REIT City@Jinqiao and Nexus@one-north 

Å Same-store occupancy rates remained stable over previous quarter  

As at   30 Sep 13 30 Jun 13 30 Sep 12 

Total Portfolio GFA (sqm) 2,874,770 2,770,050 2,741,775 

Portfolio occupancy (same store) (2) 94.9% 94.8% 95.5% 

MTB(1) occupancy (same store) (2) 92.1% 91.4% 88.4% 

Occupancy of investments completed in the 

last 12 months 
35.0%(3) 74.9% n.a. 

Portfolio occupancy 90.1%(3) 93.6% 94.3% 

MTB(1) occupancy 83.9%(3) 89.3% 89.6% 

Weighted Average Lease to Expiry (years) 3.9 3.9 3.9 

For the three months ended 30 Sep 13 30 Jun 13 30 Sep 12 

Total renewals/new leases (sqm) 

- Total New leases/Expansions (sqm)   

- Total Renewals (sqm)  

94,581 

53,461 

41,121 

86,181 

44,873 

41,308 

73,874 

28,628 

45,246 
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Healthy Occupancy ï excluding new  

completions during the quarter  

Notes : 

(1) MTB = multi-tenanted buildings which account for 69% of A-REITôs portfolio by asset value as at 30 Sep 2013 

(2) To be comparable, the same store occupancy rates for previous quarters are computed with the same list of properties as 

at 2Q FY13/14, i.e. account for changes in classification of certain buildings from single-tenanted buildings (STB) to MTB 

(3) Occupancy of investments completed in the last 12 months, Portfolio occupancy and MTB occupancy are pulled down by 

the recent completion of A-REIT City@Jinqiao (8.2% occupancy) and Nexus@one-north (0.9% occupancy) excluding pre-

commitments. 

(4) Excluding A-REIT City@Jinqiao and Nexus@one-north, Portfolio and MTB occupancy would be 93.9% and 89.8% 

respectively 

As at   30 Sep 13 30 Jun 13 30 Sep 12 

Portfolio occupancy (same store) (2) 94.9% 94.8% 95.5% 

MTB(1) occupancy (same store) (2) 92.1% 91.4% 88.4% 

Portfolio occupancy 93.9%(4) 93.6% 94.3% 

MTB(1) occupancy 89.8%(4) 89.3% 89.6% 
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92.9% 92.9% 92.8% 
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%

) 
A-REIT vs Industry Average Occupancy 

Notes :  

A-REITôs Singapore portfolio as at 30 Sep 2013. Market: URA (Urban Redevelopment Authority) as at 2Q 2013.  

URA statistics do not breakdown Hi-Specs Industrial and Light Industrial, i.e. they are treated as one category with occupancy of 92.9%. 

A-REIT Business Park occupancy includes pre-commitment for Nexus@one-north.  
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2Q FY13/14 Sources of New Demand 
- by Net Lettable Area 

Continue to attract demand from a wide spectrum of industries 

IT 
8% Electronics 

1% General 
Manufacturing 

4% 

Precision Engineering 
5% 

Transport and 
Storage 

36% 

Lifestyle and Services 
1% 

Food Products & 
Beverages 

5% 

Structural 
Engineering 

16% 

Others 
21% 
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3.3% 
5.7% 
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16.7% 
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Weighted Lease Expiry Profile (By Income) 

Single-tenanted Buildings Multi-tenanted Buildings

Lease Expiry Profile as at 30 Sep 2013 

ÅWeighted average lease to expiry of 3.9 years 

ÅLease expiry is well spread, extending beyond 2027 

ÅAbout 10.5% due for renewal in FY13/14 versus 21.4% at 31 March 2013 

Breakdown of expiring leases 

for FY13/14 and FY14/15 

12% 

13% 

8% 

23% 

36% 

7% 
FY13/14 

Science Parks

Business Parks

Hi-Specs Industrial

16% 

13% 

20% 
12% 

36% 

3% FY14/15 
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48% 

52% 

36% 

64% 

89% 

11% 

Science Park 
19% 

Business Park 
19% 

Hi-Spec Industrial 
16% 

Data 
Centres 

8% 

Light Industrial 
10% 

Flatted Factories 
4% 

Logistics & Distribution 
Centres 

19% 

Warehouse Retail 
Facilities 

2% 

Business Park (China) 
3% 

89% 

11% 

Well Diversified Portfolio  
- by Asset Value 

Single-tenanted buildings 

Multi-tenanted buildings  

Notes 

Å About 58% of Logistics & Distribution Centres (by gross floor area) are single storey / multi-storey facilities with vehicular ramp access.  

Å A-REIT has three data centres of which, two are single-tenanted. Warehouse Retail Facilities are single-tenanted properties. Flatted factories 

and Business Park (China) are multi-tenanted properties. 

74% 

26% 
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Tenantsô Industry Diversification 
- by Gross Rental Income 

* Note:  Others include shipping, technology  support industries, testing & certification and technical centre for systems and repair as 

well as tenants in the warehouse retail facilities 

> 20 industries 

15.8% 

0.6% 

0.7% 

0.8% 

1.0% 

1.0% 

1.2% 

1.2% 

1.2% 

1.7% 

2.0% 

2.8% 

5.3% 

7.1% 

7.5% 

7.9% 

9.3% 

9.4% 

10.4% 

13.0% 

0.0% 2.0% 4.0% 6.0% 8.0% 10.0% 12.0% 14.0% 16.0% 18.0%

Others

Printing & Reproduction of Recorded Media

Repair and Servicing of vehicles

Rubber and Plastic Products

Hotels and restaurants

Fabricated Metal Products

Medical, Precision & Optical Instruments, Clocks

Construction

Healthcare Products

Textiles & Wearing Apparels

Chemical

Food Products & Beverages

Life Science

Financial

Information Technology

Distributors, trading company

Telecommunication & Datacentre

M&E and Machinery & Equipment

Electronics

3rd Party Logistics, Freight Forwarding
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Low Exposure to Conventional 

Manufacturing 

Tenantsô business activities by net lettable area  

Å19.1% of NLA occupied by tenants 

engaged in conventional 

manufacturing activities.  

 

ÅManufacturing activities include food 

& beverages, aeronautical auxiliary 

equipment, precision engineering etc. 

 

ÅNon-manufacturing activities include 

R&D, backroom offices, 

telecommunications & data centre, 

software and media consultancy 

services as well as transport & 

storage 

Non- Manufacturing  

80.2% 

Manufacturing  

19.8% 

As at 30 Sep 2013 

80.9% 

19.1% 

Non- Manufacturing 

Manufacturing 
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Quality and Diversified Tenant Base 
ÅTotal tenant base of over 1,200 tenants 

ÅTop 10 tenants account for 22.5% of portfolio rental income 

6.2% 

3.2% 

2.6% 
2.3% 

1.5% 1.4% 1.4% 1.4% 1.3% 1.2% 

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%
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Diversified Portfolio 
No single property accounts for more than 4.4% of A-REITôs monthly 

gross revenue  1, 3, 5 Changi Business Park 
Crescent, 4.4% 

31 International Business 
Park, 3.4% 

C&P Logistic Hub, 3.2% 

TelePark, 3.1% 

Neuros & Immunos, 3.1% 

TechPoint, 2.6% 

TechPlace II, 2.6% 

10 Toh Guan Road, 2.5% 

Techview, 2.5% 

Techlink, 2.3% 

TechPlace I, 2.1% 

Pioneer Hub  , 2.1% 

Corporation Place, 2.1% 

The Galen, 2.1% 

The Gemini, 1.9% 

Nordic European Centre, 
1.8% 

The Capricorn, 1.8% 
Siemens Centre, 1.7% The Alpha, 1.7% DBS Asia Hub, 1.7% 

Changi Logistics Centre, 
1.6% Acer Building, 1.5% 

Senkee Logistics Hub 
(Phase I & II), 1.4% 

Giant Hypermart, 1.3% 
FoodAxis @ Senoko, 1.3% 

Pacific Tech Centre, 1.3% 

138 Depot Road, 1.2% 

Honeywell Building, 1.2% 

Cintech IV, 1.1% 

Infineon Building, 1.1% 

Courts Megastore, 1.1% 

Ascendas - Z-Link, 1.1% 

The Rutherford & Science 
Hub, 1.1% 

LogisTech, 1.1% 

HansaPoint @ CBP, 1.0% 

AkzoNobel House, 1.0% 

Others, 28.4% 

Kim Chuan Telecommunication Complex , 
3.5% 
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Security Deposit for Single-tenanted 

Properties 

No. of single 

tenanted properties  

Weighted average 

security deposit 

(no. of months) 

Business & Science Parks 3  16  

Hi-Specs Industrial 8  6 

Light Industrial 20 12 

Logistics & Distribution Centres 11  10 

Warehouse Retail Facilities 2  10  

44  10 

ÅWeighted average security deposits for single-tenanted properties range 

from 6 to 16 months of rental income 

ÅOn a portfolio basis (including multi-tenanted properties), weighted 

average security deposit is about 6 months of rental income 

 

 

Å   
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MTB Occupancy & Rental Rate: 
NPI / DPU Sensitivity 

% change in MTB 

occupancy / 

rental rates 

Expected change 

in annualized 

MTB NPI  

(S$m) 

Change in 

annualized 

portfolio NPI (%) 

Impact on full 

FY DPU (cents)(1) 

2% 8.1 1.9% 0.34 

4% 16.1 3.8% 0.67 

6% 24.2 5.7% 1.01 

8% 32.3 7.6% 1.34 

10% 40.3 9.5% 1.68 

A 2.0% change in MTB occupancy or rental rate is expected to 

result in a S$8.1 million change in net property income or about 

0.34 cents change in DPU 

Note :  

(1)  Based on number of units in issue as at 30 Sep 2013 
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Multi-tenanted 

properties (1) 

Net 

lettable 

area (sqm) 

Vacant 

space (sqm) 

2Q FY13/14 

increase in 

renewal  

rates (2) 

YTD 

increase in 

renewal 

rates(3)  

 

 Increase / 

(decrease) in 

new take up 

rates (4)  

As at 30 Sep 2013 

Business & 

Science Parks  
409,422  61,626  15.2% 11.8% 7.5% 

Hi-Specs 

Industrial 
297,827  47,512  9.6% 8.2% 10.2% 

Light Industrial 282,000  15,594  7.4% 9.3% 1.5% 

Logistics & 

Distribution 

Centres 

346,330  32,831  9.6% 9.0% 14.0% 

Weighted 

Average 
10.8% 10.2% 

Segmental Rental Performance 

Notes :  

(1) A-REITôs Singapore portfolio only.   

(2) 2QFY13/14 increase in renewal rental rates versus previous contracted rates 

(3) Year to date increase in renewal rental rates versus previous contracted rates 

(4) Rental rates for new take up (including expansion by existing tenants) in 2Q FY13/14 versus new take-up rental rates achieved in 1Q FY13/14 

ÅPositive rental reversions registered across all segments 
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In-place rent for space due for renewal  
in FY13/14 & FY14/15 

Current market rental rate is between 11% and 41% higher than the weighted average 

passing rental for the area due for renewal in FY13/14 

Right Axis Left Axis 
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Average Market Rents by Segment  

Source :  

Urban Redevelopment Authority (URA) for URA Industrial Rental Index. URA 2Q 2013 Report for business park rental. 

CBRE Report Singapore 2Q2013 for Hi-Specs Industrial and CBRE Market View 3Q 2013 for Light Industrial and Logistics rental 
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Business & Science Parks Hi-Specs Light Industrial Logistics
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Market Outlook 
Å Singaporeôs economy grew 5.1% on a year-on-year (y-o-y) basis in 3Q 2013, 

compared to 4.2% in 2Q 2013. The manufacturing sector grew by 4.5% y-o-y 

in 3Q 2013, higher than the 1.3% growth in 2Q 2013.  For 2013, the 

government has projected a GDP growth of between 2.5% ï 3.5% 

Å URA industrial property price index decreased 0.6% in 2Q 2013, reversing a 

4.5% growth in 1Q 2013. Industrial property rental index registered a 0.1% 

decline in 2Q 2013 reversing a 0.4% increase in 1Q 2013 

Å About 10.5% of A-REITôs revenue is due for renewal in balance of FY13/14. 

For the balance of FY13/14, the passing rents of leases due for renewal are 

still below market spot rent, hence positive rental reversions can be expected 

Å With current portfolio vacancy of about 9.9%, there could be potential upside 

in net property income when these spaces are leased out in due course, if the 

market conditions do not deteriorate 

Å Barring any unforeseen event and any weakening of the economic 

environment, the Manager expects A-REIT to deliver a performance 

comparable with the previous financial year 
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Potential New Supply 

Segment 

(ó000 sqm) 

New Supply 

(total) 
2013 2014 2015 2016 

Business & Science Parks 616 123 211 157 125 

% pre-committed (est.) 61% 62% 73% 94% 0% 

Hi-Specs Industrial*  383 163 221 - - 

 % pre-committed (est.) 64% 67% 62% - - 

Light Industrial* 2,717 494 1,219 954 50 

 % pre-committed (est.) 65% 89% 79% 35% 81% 

Logistics & Distribution Centres 1,407 424 968 14 - 

% pre-committed (est.) 89% 96% 85% 100% - 

Total  pre-committed  71% 

Å Current total stock: 40.0 million sqm, of which    

ü Business & Science Parks account for 1.6 million sqm  (3.9% of total stock) 

ü Logistics & Distribution Centres account for 7.5 million sqm (18.7% of total stock) 

ü Remaining stock are factory space 

Å Potential new supply of about 5.1 million sqm (12.8% of existing stock) for next 4 

years 

 

*   Excludes projects under 7,000 sqm. Based on gross floor area 

 Source: URA 2Q 2013 Report, A-REIT internal research 



26 

Managed by Ascendas Funds Management (S) Ltd.. 51 

Potential New Supply 
- Business & Science Parks* 

Expected Completion Location GFA (sm) % Pre-committed (est) 

2013 Biopolis (one-north) 45,610 2% 

2013 Science Park 45,480 100% 

2013 Changi Business Park  31,610 95% 

Total (2013) 122,700 62% 

2014 Biopolis (one-north) 30,930 100% 

2014 SG3 IBX Data Centre (one-north) 35,767 100% 

2014 Fusionopolis (one-north) 99,390 55% 

2014 Changi Business Park 22,821 100% 

2014 CleanTech Park 22,440 40% 

Total (2014) 211,348 73% 

2015 Mediapolis (one-north) 67,850 100% 

2015 Fusionopolis (one-north) 89,120 90% 

Total (2015) 156,970 94% 

2016 Mapletree Business City  124,880 0% 

Total (2016) 124,880 0% 

*   Excludes projects which are pure commercial office space such as JEM at Jurong East (28,916 sqm ï 100% pre-committed),Metropolis at Buona Vista (111,580 sqm) & 

Westgate (35,590 sqm) which are targeted at different end users as specified by zoning rules 

 Source: URA 2Q2013 Report, A-REIT internal research 

Space in the various locations may not be directly substitutable 
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A-REIT's Strengths 
Diversity and Depth 
Å Solid and well diversified portfolio  

V Six property segments  

V Well-located quality properties 

V Balance of long term vs. short term leases provides stability with 

potential for positive rental reversions 

V No single property accounts for more than 4.4% of revenue 

V High predictability and sustainability in income  

Strong Sponsor   
Å Sponsor Ascendas Group has a track record of more than 30 years 

in this sector  

Å Committed sponsor and alignment of interest with A-REIT 

Unitholders 

Dedicated Manager 
Å One of five S-REITs where performance fee is linked to DPU growth 

Å Performance fees are payable to the Manager only if there is a y-o-y 

growth of at least 2.5% in the distribution per unit 
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A-REIT's Strengths 

ÅDownside protection in earnings 

Stable portfolio with 89.5% of portfolio revenue committed for 

FY13/14 and a portfolio average lease to expiry of about 3.9 years   

Mix of long term and short term leases provide earnings stability   

üLong term leases have a weighted average lease to expiry of 

about 6.2 years and are backed by an average of 10 monthsô rent 

in security deposits 

üLong term leases have built-in rental escalation 

Diversified portfolio capable of serving the needs of users in diverse  

sectors  

 

ÅHedge against Inflation 

31% of leases are long term with periodic rental escalation, of which 

about 31.5% have CPI-based adjustment 
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A-REIT's Strengths 
Development capability 

Å Has capability and capacity to create own assets which could be more 
yield accretive than acquisitions of income producing properties  

 
Operational platform (Property Manager, Ascendas Services Pte Ltd) 

Å Dedicated asset management, sales/marketing, leasing and property 
management team of over 100 people 

Å Possess in-depth understanding of the property sector 
 

Customer focus 
Å Over 1,200 tenants (international and local companies) 
Å Track record of customers growing with us 
 

Size advantages 
Å Largest business and industrial REIT in Singapore  
Å 3rd largest REIT in Asia ex-Japan by market capitalisation 
Å Accounts for 9.5% of S-REIT market capitalization and 6.1% of Asia ex-

Japan REITs as at 30 Sep 2013 
Å Accounts for 9.1% of S-REIT total trading volume in 2Q FY13/14  
Å Included in major indices (e.g. MSCI, FTSE ST Mid Cap Index) 
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A-REIT's Strategies 

Prudent 

Capital & Risk 

Management 

Value-Adding  

Investments 

Proactive  

Asset  

Management 

Stability Growth 

Predictable income Capital stability 
Total 

returns 

 Outcome 

Strategies 

Proactive 

and 

dedicated 

manager 

with track 

record 

Fund Manager: 

Ascendas Funds 

Management 

(S) Ltd 

Property  

Manager:  

Ascendas  

Services  

Pte Ltd 

Fund Manager:  

Ascendas Funds 

Management 

(S) Ltd 

Perfor- 

mance  

Drivers 
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Important Notice 

This presentation has been prepared by Ascendas Funds Management (S) Limited as Manager for Ascendas Real Estate Investment Trust.  The details in this 

presentation provide general information only.  It is not intended as investment or financial advice and must not be relied upon as such.  You should obtain 

independent professional advice prior to making any decision.  This presentation is not an offer or invitation for subscription or purchase of securities or other 

financial products.  Past performance is no indication of future performance.  All values are expressed in Singaporean currency unless otherwise stated. 

Thank you 
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Annex 

Projects-in-progress 
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Asset Enhancement (New): 
1 Changi Business Park Crescent (Plaza 8) 

ÅThe property is a stoneôs throw 

away from Singapore Expo 

and MRT station, in close 

proximity to Changi Airport, 

and is easily accessible via 

major expressways (ECP, PIE) 

ÅConversion of 2
nd

 level 

amenity space to business 

park space to improve the 

marketability of the property 

ÅEstimated cost: S$8.1 million 

ÅExpected completion: 1Q 2014 

Location Map. Source: Streetdirectory  

Existing building 
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ÅOne of six buildings in Changi Business 

Park owned by A-REIT 

Å Upgrading of building specifications, 

finishes and facilities to meet current 

business park requirements, including 

extending 1
st
 storey reception lobby, 

addition of service lift 

Å Estimated cost: S$12.0 million 

Å Phase 1: Completed on Sep 2013 

Å Phase 2: Expected to complete in 4Q 2013 

Background 

Å Property was acquired in Oct 2003 with a 

lease for 10 years 

Å Previous rental: S$2.50 psf per month 

 

 

Asset Enhancement: 
1 Changi Business Park Avenue 1 

Sep 13: 1 Changi 

Business Park Ave 1 

1 Changi Business Park Ave 1 

before asset enhancement 
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Asset Enhancement: 
Techquest 

Å Located within International Business 

Park and the Jurong Lake District. 

Easily accessible via major 

expressways (PIE and AYE) 

Å One of six buildings in International 

Business Park owned by A-REIT 

Å Improving building efficiency and 

specifications through reconfiguration 

of floor layout and upgrading of  

façade, restrooms, lobbies, etc. to 

improve marketability 

Å Estimated cost: S$4.3 million 

Å Expected completion: 3Q 2014 

Existing Techquest Building 

Installation of New Window 

Frames 

Upgraded restrooms 

Managed by Ascendas Funds Management (S) Ltd.. 62 

Å Located within International Business 

Park, opposite the upcoming Jurong 

Lake District.  Easily accessible via major 

expressways (PIE and AYE) and within 

walking distance from the Jurong East 

MRT station 

Å One of six buildings in International 

Business Park owned by A-REIT 

Å Upgrading of building specifications to 

improve marketability 

Å Estimated cost: S$13.2 million 

Å Expected completion: 4Q 2013 

Å Previous rental: S$2.26 psf per month  

Å About 81.5% of current lettable area has 

been committed 

Asset Enhancement: 
31 International Business Park 

Artist impression of 31 International Business Park  

Sep 13: Work in progress on Level 6   


