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Disclaimers

This Presentation is focused on comparing results f or the three months ended 30
September 2008 versus actual results year-on-year ( “yoy”). This shall be read in
conjunction with A-REIT’s Results for the period fr om 1 July 2008 to 30 September
2008 in the SGXNet announcement.

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
Manager’s current view of future events.
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Key Highlights arell

«  2QFY08/09 DPU of 4.01 cents, up 14.2% yoy and 3.1% qoq
+  2QFY08/09 Net Property Income of $72.6m, up 20.8% yoy

- Double digit growth achieved in new take-up and renewal rental rates for
Business & Science Parks and Hi-Tech Industrial sectors

«  Weighted average portfolio lease to expiry is 5.5 years while weighted average
lease to expiry for sale-and-leaseback properties is 7.8 years

+ Stable and predictable — 95% of portfolio NLA committed for the balance of
FY08/09. Only 4.3% of portfolio income up for renewal

« Current average passing rent within portfolio is lower than market spot rates

« Completed two development projects — 15 Changi North Way and Pioneer Hub
with occupancy rate of 100% and 99.4% respectively

*  76.7% of debt is hedged into fixed rate for the next 3.93 years

+ Secured committed new credit facility for S$200 million which could be used to
part refinance CMBS 1 due in August 2009
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Distribution Details W L2l

Stock counter Distribution Period  Distribution per un it (cents)
Ascendasreit 1 Jul 08 to 30 Sep 08 4.01

Distribution Timetable

Last day of trading on “cum” basis 24 October 2008, Friday

Ex-date 28 October 2008, Tuesday
Books closure date 30 October 2008, Thursday
Distribution payment date 28 November 2008, Friday
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DPU — 2QFY2008/09 vs 2QFY2007/08

2QFY2007/081

areil

Ascendas Real Estate Investment Trust

Gross revenue 97,330 80,237 21.3%
Less: Property operating
expenses (24,714) (20,092) 23.0%

Borrowing costs® (14,582) (10,528) 38.5%

FRS 39 F.V. Adjustments® (417) (107) 290.7%

Non-property expenses (6,523) (4,729) 37.9%

Net income 51,094 44,781 14.1%
Notes:

(1) Based on 88 properties as at 30 Sep 2008 and 78 properties as at 30 Sep 2007
(2) Borrowing costs include margins and weighted swap rates for hedged debt, amortisation of CMBS’

establishment and annual maintenance costs and current floating rates on unhedged debt
(3) Fair value adjustments for deferred payments and refundable security deposits.
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DPU - 1HFY2008/09 vs 1HFY2007/08

areir

1HFY2007/08®
Gross revenue 189,867 157,581 20.5%
Less: Property operating
expenses (47,551) (39,406) 20.7%

Borrowing costs® (26,957) (20,547) 31.2%

FRS 39 F.V. Adjustments® (866) (724) 19.6%

Non-property expenses (13,845) (9,396) 47.3%

Net income 100,648 87,508 15.0%
Notes:

(1) Based on 88 properties as at 30 Sep 2008 and 78 properties as at 30 Sep 2007
(2) Borrowing costs include margins and weighted swap rates for hedged debt, amortisation of CMBS’

establishment and annual maintenance costs and current floating rates on unhedged debt
(3) Fair value adjustments for deferred payments and refundable security deposits.
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2QFY2008/09 vs 1QFY2008/09

areil

Ascendas Real Estate Investment Trust

1QFY08/09®
Gross revenue 97,330 92,537 5.2%
Less: Property operating (24,714) (22,837) 8.20%

expenses

Borrowing costs® (14,582) (12,376) 17.8%

FRS 39 F.V. Adjustments® (417) (448) 6.7%

Non-property expenses (6,523) (7,322) 10.9%

Net income 51,094 49,554 3.1%
Notes:

(1) Based on 88 properties as at 30 Sep 2008 and 86 properties as at 30 Jun 2008

(2) Borrowing costs include margins and weighted swap rates for hedged debt, amortisation of CMBS’
establishment and annual maintenance costs and current floating rates on unhedged debt

(3) Fair value adjustments for deferred payments and refundable security deposits.
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Healthy Organic Growth ad _..m__.

* Organic growth contributed to 46.7% of the 20.4% NPI growth

Investments made in
FY2008/09*, 15.1%

YTD Organic Growth
(rental & occupancy
rate growth, asset
enhancements, etc),
46.7%

Investments made in
FY2007/08*, 38.2%

* Investments made in FY2007/08 contributing full year NP1l impact in FY2008/09; Investments made in FY2008/09 do not
contribute to full year NPI.
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Attractive yield relative to 10-year Govt Bond d _..m__.

S-REITs yield range from low of 5.9% to high of 16. 1%

18.0% T T 18.0%
16.0% T T 16.0%
14.0% —+ + 14.0%
12.0% - T 12.0%
10.0% T T 10.0%
8 oo\o W1 averaqge: 8.4% 8.0 °

. 0 T T . 0

1 520 bps 1

6.0% apread 6.0%
4.0% - - 4.0%
2.0% A - 2.0%
0.0% - - 0.0%

S-REIT High A-REIT S-REIT Low

== Yield (LHS) === 10-yearbond yield (RHS) ——Weighted average S-REITs' yield

Source: IBES Estimates, Bloomberg

Based on 30 September 2008 closing price
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A-REIT Relative Price Performance YTD m._..m__.
- 30 September 2008

% change
Industrial S-REIT -41.9%
Straits Times Index - 31.5%
FTSE ST Mid Cap Index - 43.0%
S-REIT -39.3%
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Development Projects areil

» Completed 2 development projects worth about $120 m.

Est Dev Expected Expected
Cost  Commencement  Completion
(S$m) Date Date
15 Changi North Way Completed
(Partial Built to Suit for Zuellig Pharma)
Pioneer Hub Completed
Plaza8 Phase 1, Changi Business Park 74.5 Started 4Q FY08/09
Plaza8 MTB & Amenity Centre, Changi 73.5 Started 3Q FY09/10
Business Park
Expeditors Built-to-suit at Airport Logistic| 25.6 Started 3Q FY09/10
Park Singapore (ALPS)
Plaza8 Phase 2, Changi Business Park 39.0 1QFY09/10 3QFY10/11
Total Development Cost P12.6*

* Approximately S$46.1 m has already been funded and capitalised as development cost as at 30
September 2008
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Completed Project: Pioneer Hub areil

Ascendas Real Estate Investment Trust

* Two blocks of 6-storey ramp-up high specification industrial facility completed
» Achieved occupancy rate of 99.4% upon completion of development
* Remaining space on offer to prospective tenants

Pioneer Hub upon completion
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Completed Project: 15 Changi North Way m._..m__.

+  Completed construction of partial built-to-suit logistics facility for Zuellig Pharma
» Achieved occupancy rate of 100% on completion of development

15 Changi North Way upon completion
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Development projects: Plaza8 o

at Changi Business Park : Suburban business space

Sep 08: Phase 1

building
Mar 08: Construction of Phase 1 June 08: Construction
in progress of Phase 1 on
schedule
¢ Built-to-suit for Citigroup
- Estimated total GFA: 44,000 sgm
* Phase 1 completion expected by 4Q
FY2008/09 and Phase 2 expected by
3QFY2010/11
* Phase 1 & 2 are 100% and 75% pre-
committed by Citigroup respectively . .
Artist Impression of Plaza 8 Phase 1
A-REIT 2QFY2008/09 Results .. 17
Development project: Plaza8 a

at Changi Business Park: Suburban business space

* Multi-tenanted building with expected GFA of about 33,000 sgm. including
approximately 8,000 sq m of amenity space to serve the needs of CBP
population and surrounding area.

« Development expected to complete in 3Q FY2009/10

« In advance negotiations with prospective tenants for about 75% of the business
park space of about 25,000 sgm

Sept 08: Commenced construction
of MTB Building

Business Park & Amenities Centre

A-REIT 2QFY2008/09 Results .. 18




Development project:
Built-to-Suit for Expeditors Singapore

Development of a part 2-storey / part 4-storey logistics facility at Plot 6 of Airport
Logistics Park (within Airport Free Trade Zone)

Estimated development cost of about S$25.6 million
Expected date of completion: 3QFY2009/10
100% pre-commitment by Expeditors Singapore Pte Ltd

Artist impression
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Healthy Balance Sheet

As at 30 Sep 07

Total Assets 4.6 34

Borrowings 19 1.2

Net assets attributable to

unitholders 2.5 2.0
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Interest Rate Risk Management

* 76.7% of interest rate exposure fixed for the next 3.93 years

Debt Profile 30 Sep 2007
Aggregate leverage @ 41.4% 38.4%
Total debt S$1,866.5m S$1,239.4m
« Fixed rate debt S$1,431m S$1,131m
Fixed as a % of total debt 76.7% 91.2%
Weighted average all-up funding 3.25% 3.43%
cost @
Weighted average term for fixed debt 3.93 years 4.17 years
Interest cover ratio 4.8 times 5.3 times

Notes:

(1) Aggregate leverage includes deferred settlements of about $28m

(2) Including margins and weighted swap rates for hedged debt, amortisation of CMBS’ establishment and annual
maintenance costs and current floating rates on unhedged debt
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Interest Cost Sensitivity
76.7% of debt is hedged into fixed rate for the next 3.9 years
Floating rate portion is subject to interest rates fluctuation

Every incremental 0.1% increase in interest rate is expected to
decrease DPU by 0.03 cents per annum

Increase in  Expected resultant Expected % change (based
Interestrate  weighted average  Impact on DPU on annualised
funding cost (cents) DPU of 15.8 cents)
0.1% 3.27% -0.03 -0.19%
0.2% 3.30% -0.06 - 0.38%
0.3% 3.32% -0.09 -0.57%
0.4% 3.35% -0.13 - 0.82%
0.5% 3.37% -0.16 -1.01%
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Re-financing Risk Management

Nearest major refinancing is the S$300m CMBS due in August 2009

firm commitment secured for S$200m which could be used to part
refinance this loan

DPU impact of refinancing cost not expected to be significant as
interest rate of CMBS already fully hedged into fixed rate at all-in-
rate of 2.9% for another 3.04 years

Every incremental 0.1% in refinancing rate expected to decrease
DPU by 0.02 cents per annum

Term Loan Facility of $300 m due in March 2010
- expect to refinance with existing relationship bank

$ 1 billion Medium Term Note program expected to be ready in
November 2008 will provide further diversification to sources of funding
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High Occupancy; Long Leases

* Healthy renewals & new take-up

As at 30 Sep 08 As at 30 Sep 07

Total Portfolio GFA (sgm) 2,242,001 1,882,541
Portfolio occupancy 98.0%" 98.3%
MTB® occupancy 95.6%" 96.2%
Total Portfolio renewals/new leases (sqm) 55,352 71,4330

Total New leases/Expansions (sqm)

26,002(2) 20,718
Total Renewals (sqm) 29,350 50,7250
Weighted Average Lease to Expiry (years) 5.5 6.4

Notes :

n Due to timing differences, portfolio occupancy will be 98.4% and MTB occupancy will be 96.5% in October 2008
1) MTB = Multi-tenanted buildings which accounts for about 51% of portfolio value

2)  For the three months ended 30 Sep 08

3)  For the three months ended 30 Sep 07
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Broad based sources of new demand

2QFY08/09 tenants’ industry sector by net lettable area

e Continue to attract new
demand from tenants in the
traditional sectors such as
manufacturing, IT, transport &
storage and precision
engineering

» Telecommunications & Data
Centre accounts for a large
proportion of the new demand
by area

= R&D
W Others 6%
7% =T

¥ Biomedical
7%

B Electronics
13%

B General Manufacturing
4%

¥ Precision Engineering

6%

" Food Products &

Beverages .
204 u Lifestyle and
. . . Apparels
® Financial Service 3%

204
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A-REIT occupancy higher than market

100.0% 98.6%

96.5%

95.0% ~

90.0% +

85.0% +

80.0%

75.0% -

\'

o

3

S
1

65.0% -

Occupancy Rate (%)

60.0%

55.0%

50.0%

Business Park

Source: URA Official Statistics as at June 2008

Light Industrial

99.0%

Hi-Tech Industrial Logistics

" A-REIT = URA

Ascendas Funds Management (S) Limited (“AFM") as at 30 September 2008
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Weighted Average Lease to Expiry
- Overall portfolio

* Weighted average lease to expiry for the portfolio is 5.5 years

* Lease expiry profile is well balanced and extends beyond 2021

« Stability in portfolio as 4.3% of income up for renewal for balance of
FY2008/09.
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Year Ending 31 Mar 7
= 88 properties @ 30-Sep-08
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Well Diversified Portfolio
- by Value

Asset Class Diversification el

Multi-tenanted Buildings

Warehouse
Retail Facilities
Sale-&-

9 Business & Leaseback

Logistics & J
Science Parks

Distribution
Centres

Flatted

Factori
actories Multi-tenanted

Hi-Tech B
Light Industrial " Lcmﬂm_ Buildings
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Weighted Average Lease to Expiry
Sale & Leaseback Properties

Weighted average lease to expiry for sale & leaseback properties is 7.8 years
No properties up for renewal until 2HFY2009/10
All leases have stepped rental increases, of which about 34.2% have CPI

pegged rental adjustments

20% -

10% -

% of A-REIT Property Income

0% -

FY08/09FY09/10FY10/11FY11/12FY12/13FY13/14FY14/15FY15/16 FY16/17 FY17/18 FY18/19FY19/20FY20/21FY21/22 >
FY22/23

Based on 52 SLB properties @ 30 Sept08
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Security deposit for sale & leaseback
properties

* Amount of security deposit for sale-and-leaseback transactions depends on

evaluation of credit standing of the tenant
» Security deposits for sale & leaseback properties range from 8 to 15 months

No. of SLB Weighted Average No. of Months
Properties Rent as Security Deposit*

Business & Science Parks

Hi-Tech Properties 7 8
Light Industrial 26 12
Logistics & Distribution 13 8
Centres

Warehouse Retail Facilities 2 1

* Excluding cases where rental is paid upfront
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High levels of committed income

* 95% of total portfolio NLA is committed for the balance of FY2008/09

» Over next 3 financial years, sale-and-leaseback properties due for
renewal accounts for about 4% of total portfolio NLA

SLB due for renewal FY2009/10 FY2010/11 FY2011/12
Area due for renewal 32,432 13,660 20,724
(sgqm)

Avg. passing rent (psf $1.08 $1.48 $1.05
/mth)
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Limited exposure to conventional
manufacturing

2QFY08/09 tenants’ business activities by net letta  ble area

» 21% of NLA are occupied by tenants
engaged in conventional manufacturing
activities, of which 64% are tenants with
long-term leases

Manufacturing,
21%

» Manufacturing activities include food &
beverages, aeronautical auxiliary Non
equipment, precision engineering etc. Manufacturing,

79%

» Non-manufacturing activities include
R&D, telecommunications & data centre,
software and media consultancy
services as well as transport & storage
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Quality and Diversified Tenant Base

 Total tenant base in excess of 860 tenants

» Top 10 tenants account for 27.0% of total portfolio income, of which
majority are listed entities with established track record in their respective
industry sectors

8.0% 1

6.0%

4.7%

% of Gross Revenue Income

4.0% A 3.7%
2.0% 9
-0 20% 1.9% 1.8% 1.7% 1.6% 1.6%
0.0% - . : _ ; - : - EhJ
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Cap rates across the region

» Cap rate for Singapore industrial properties is at a healthy spread of
about 300bps over 10 year government bond benchmark and more than
150bps spread over office cap rate

» Spreads for similar properties around major cities in the region are lower

Tokyo 4.1% - 4.8% - 5.3% 1.5%
Hong Kong 3.2% 3.4% - 3.7% 5% — 7% 2.9%
Seoul 6.3% 5.5% - 7.5% 7.5% 6.1%
Sydney 6% - 6.5% 7% - 7.5% 8% 5.4%
Singapore 4.5%-5% 6%-6.5% 6.5%-7% 3.2%
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Stable Asset Values

» Current average yield on portfolio has grew by about 4%
since March 08 due to increase in property income

» Every incremental 0.25% increase in cap rate is expected to
increase portfolio aggregate leverage by 1.5%

0.25% +1.5% -6.5%
0.50% +3.0% -12.6%
0.75% +4.5% -18.2%
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Subsector Performance

* Business & Science Parks and Hi-Tech Industrial achieved double
digit growth in both renewal rate and new take rates

Net Lettable Area Rental Rates

Occupancy Rate (%)

Multi-tenanted Area % of MTB As at As at Renewal New take
properties (sgm) NLA 30Sep08 30Sep07 rates @ uprates @
Business &

Science Park 197,221 22.9% 94.8%®) 95.2% - 56.6% ‘ 13.5%
Hi-Tech Industrial | 203,696 23.7% 93.2% 96.9% - 58.8% ‘ 20.0%
Light Industrial 186,925 21.7% 96.4% 95.7% - 12.1% ‘ 7.8%
Logistics &

Distribution - -
Centres 272,003 31.6% 97.5% 97.2% 38.9%“ (2.4%)

(1) Renewal rental rates for 2QFY2008/09 versus previous contracted rate

(2) Rental rates for new take up (including expansion) in 2QFY2008/09 versus rates in 2QFY2007/08
(3) Due to timing differences, occupancy will be 95.7% in October 2008

(4) Due to extraordinary growth in renewal rent for a unit in a mixed logistic / industrial building
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Spilt of short term & long term leases
within sector

Majority of leases in high growth sectors of business and science park and hi-tech
industrial are on short term basis. Hence, potential to enjoy positive rental reversion

Science and Business Park (by NLA) Logistics and Distribution Centres
(by NLA)

= Multi tenanted

B Sale & Leaseback

Hi-tech Industrial (by NLA) Light Industrial (by NLA)
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Potential Rental Reversion FY2008/09

< Positive rental reversion expected in most leases due for renewal for balance of

2HFY08/09
$4.00
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Business & Science Hi-tech Industrial LightIndustrial Flatted Factories Logistics &
Parks Distribution Centres

OTotal Area for Renewal in FYO809 A Avg. existing rates (psf)  =Market rental (CBRE Q2 research)
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Areadue for renewal (sgm)

Potential Rental Reversion FY2009/10
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Areadue for renewal (sgm)

Potential Rental Reversion FY2010/11
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Business & Science Hi-tech Industrial LightIndustrial Flatted Factories Logistics &
Parks Distribution Centres
OTotal Area for Renewal in FY10/11 A Avg. existing rates (psf) Market rental (CBRE Q2 research)

* Due to leases in a property which includes utilities charges in its rent. Such leases were signed prior to the acquisition of the
property by A-REIT. A-REIT’s rent for its other properties do not incorporate utilities charges
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Average rents ($psf pm)
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Market Outlook

» Full year economic growth estimate revised down to 3.0%

« Manufacturing sector continued to be weighed down by
the negative growth in the biomedical manufacturing
cluster.

+ Financial sector expected to see slower growth due to the
ongoing global financial crisis

« Optimistic on longer term outlook due to:
« Continued growth in Asia - Long term upward growth trend intact
« Ample liquidity with high reserves within Asia and Singapore
allowing for economic stimulation

 Intra Asia growth engines: China and India; new emerging
markets trade network developing around China
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Industrial Property Rental Trend

140 - . . . T 140
Rentalindex improved by 2.3% in 2Q 2008 and
by 47.5% since the troughin 2004.
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Average Gross Rents by Sector

» Growth for rental between 3% to 44% for all sectors compared to 2006 with

higher growth rates from Business & Science Parks and

Hi-Tech Industrial

space
$4.50 1
$4.00 A
$3.50 A
$3.00 1
$2.50 1
As> 25
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Source : CBRE, A-REIT
$0.50 T T T T T T T T |
2000 2001 2002 2003 2004 2005 2006 2007 Q208
——Business & Science Parks —8—Hi Tech —&—Light ground floor

—&—Log ground floor —&o—Light upper floor
A Business & Science Parks (A-REIT’s passing average rate)

A\ Light Industrial (A-REIT’s passing average rate)

Log upperfloor

A\ Hi-Tech Industrial (A-REIT’s passing average rate)
A\, Logistics (A-REIT's passing average rate))
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Potential New Supply

* Potential supply of 3.86 million sqm of industrial space expected over the next

three years

Sector

(‘000 sgm)

Business & Science Park 637

% pre-committed (est)

Industrial (Hi-tech and 2,557
Light industrial)

% pre-committed (est)

Logistics & Distribution 666
Centres

% pre-committed (est)

898

59%
277

55%

274

38%
885

85%
342

28%

202

45%
820

94%
a7

0%

161

49%
22

100%

Source: CBRE Q2 Report, URA Q2 Report
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Agenda
 Key highlights

* Financial performance

 Investment management

« Capital management

 Asset Management
Portfolio Update
Portfolio Resilience

Portfolio Growth

e Market outlook

3l Conclusion
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A-REIT's strengths

Diversity and Depth
Largest business and industrial REIT in Singapore
Solid and well diversified portfolio

Six property asset classes
Well-located quality properties

Balance of long term vs short term leases provides stability with potential
for positive rental reversions

No single property accounts for more than 5% of revenue
High predictability and sustainability in income

Strong Sponsor

* Sponsor Ascendas has a track record of more than 20 years in this
sector

*  Committed sponsor and alignment of interest with A-REIT unitholders
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A-REIT's strengths

Downside protection in earnings

Stable portfolio with committed leases for 95% of NLA for balance of
current financial year. Only 4% of revenue due for renewal

Mix of long term and short term leases provides earnings stability.
Long term leases have a weighted average lease to expiry of 7.8
years and are backed with an average of 10 months rental in
security deposits

Average portfolio weighted average lease to expiry of 5.5 yrs
Minimal downside on asset values as current average passing yield
is on higher end of market cap rate range

Interest rate exposure mitigated with 76.7% of debt hedged into
fixed rate

Refinancing risk mitigated with new firm committed credit line and
plans are in place to refinance loan due in FY09/10
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A-REIT's strengths

Development capability

* Has development capability to create own assets which are more yield accretive
than acquisitions of income producing properties

Operational platform

* Dedicated asset management, sales/marketing, leasing and property
management team of over 80 people

* Possess in-depth understanding of this property sector

Customer focus
* Over 860 tenants from international and local companies
» Track record of customers growing with us

Size advantages

» Market capitalization of $2.5bn (based on 30 Sep 08 closing price), accounting
for 13.6% of S-REITs and 7.6% of Asian ex Japn REIT sector

* Accounts for about 11% of S-REITSs total trading volume for 2Q FY08/09
*  Winner of SIAS Corporate Transparency Award 2008
* Included in major indices (eg. MSCI, FTSE ST Mid Cap Index)
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A-REIT's strategies

Total

returns Predictable income Capital stability
Proactive
and
dedicated
Outcome ili
manager Stability Growth
with track
record Prudent Proactive
i . . Value-Addin
Statedes  Capital & Risk Asset g
Investments

Management Management

Fund Manager:

: Property Manager:
LTS Ascendas Funds Ty REgE Ascendas Funds
mance Ascendas

. Management . Management
Drivers Pte L
(S) Ltd Services Pte Ltd (S) Ltd

Fund Manager:
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Thank you

Important Notice

This presentation has been prepared by Ascendas-MGM Funds Management 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 Report 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. January 2006
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