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S
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W
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R

etail F
acilities

Investor P
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Logistics and           
D

istribution
H

i-Tech
Industrial

D
isclaim

ers
•

T
he value of units in A

-R
E

IT
 (“U

nits”) and the incom
e from

 them
 m

ay fall as w
ell as rise. U

nits are 
not obligations of, deposits in, or guaranteed by, the M

anager or any of its affiliates.  A
n investm

ent 
in U

nits is subject to investm
ent risks, including the possible loss of the principal am

ount invested.
•

Investors
have

no
rightto

requestthe
M

anager
to

redeem
their

U
nits

w
hile

the
U

nits
are

listed.
It

is
intended

that
U

nitholders
m

ay
only

dealin
their

U
nits

through
trading

on
the

S
G

X
-S

T.
Listing

of
the

U
nits

on
the

S
G

X
-S

T
does

notguarantee
a

liquid
m

arketfor
the

U
nits.

•
T

he past perform
ance of A

-R
E

IT
 is not necessarily indicative of the future perform

ance of A
-

R
E

IT.

T
his presentation m

ay contain forw
ard

-looking statem
ents that involve risks and 
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T
his presentation m

ay contain forw
ard

-looking statem
ents that involve risks and 

uncertainties. A
ctual future perform

ance, outcom
es 

and results m
ay differ m

aterially 
from

 those expressed in forw
ard-looking statem

ents 
as a result of a num

ber of risks, 
uncertainties and assum

ptions.  R
epresentative exam

ples of these factors include 
(w

ithout lim
itation) general industry and econom

ic 
conditions, interest rate trends, 

cost of capital and capital availability, com
petiti

on from
 sim

ilar developm
ents, shifts 

in expected levels of property rental incom
e and oc

cupancy, changes in operating 
expenses, including em

ployee w
ages, benefits and tr

aining, property expenses and 
governm

ental and public policy changes and the cont
inued availability of financing in 

the am
ounts and the term

s necessary to support futu
re business. Y

ou are cautioned 
not to place undue reliance on these forw

ard lookin
g statem

ents, w
hich are based on 

the M
anager’s current view

 of future events.
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•
A
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M
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•
C

onclusion

O
verview

 of 
A

scendas R
eal E

state Investm
ent T

rust
•

F
irst and largest business space and industrial R

E
IT

 listed on the 
S

ingapore E
xchange

•
H

as a diversified portfolio of 89 properties in S
ingapore com

prising: 

M
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•
B

aa1 corporate rating

•
Total A

ssets of about S
$4.6 bn (U

S
$3.30 bn)

•
Tenant base of over 900 local and international com

panies



A
-R

E
IT

’s P
roperties

•
S

trategically located along m
ajor expressw

ays

•
B

usiness &
 S

cience P
ark properties and som

e H
i-tech Industrial properties are in close proxim

ity to C
B

D

•
Light Industrial and H

i-tech Industrial properties are prim
arily centrally located near m

ajor housing areas 

•
Logistics and D

istribution C
entres are located near airport and seaport

M
anaged by A

scendas F
unds M

anagem
ent (S

) Lim
ited 

M
anaged by A

scendas F
unds M

anagem
ent (S

) Lim
ited 

…
……

…
55

•
B

usiness &
 S

cience P
ark P

roperties
•

Light Industrial P
roperties

•
H

i-Tech Industrial P
roperties

•
Logistics &

 D
istribution C

entres
•

W
arehouse R

etail F
acilities

K
ey H

ighlights

•
1Q

F
Y

2009/10
N

et
P

roperty
Incom

e
of

S
$80.7m

,
increase

of
15.8%

year-on-year

•
T

otal
developm

ent
pipeline

under
construction

of
S

$308m
of

w
hich

S
$128m

has
been

funded

•
A

ggregate
Leverage

at35.5%
and

InterestC
over

R
atio

at4.8x

•
M

aiden
issue

of
a

2-year
note

for
S

$150m
under

the
M

T
N

program
m

e.
A

second
issue

of
a

4-year
note

for
S

$125m
is

expected
to

com
plete

by
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A
second

issue
of

a
4-year

note
for

S
$125m

is
expected

to
com

plete
by

end
July

09

•
C

M
B

S
of

S
$300m

due
in

A
ug

09
w

illbe
refinanced

using
existing

credit
facilities

•
M

oderation
of

occupancy
rate:

portfolio
occupancy

at
97.1%

;
m

ulti-
tenanted

properties
at94.0%

•
P

ositive
rental

reversion
on

renew
al

in
B

usiness
&

S
cience

P
ark,

H
i-

T
ech

Industrialand
Logistics

sectors
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•
A
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(S
$’000)

1Q
 F

Y
2009/10

(1)
1Q

 F
Y

08/09
(1)

%
 

incr/(decr) 

G
ross revenue 

102,441
92,537

10.7

Less: P
roperty operating expenses

(21,730)
(2)

(22,837)
(4.8)

N
et property incom

e
80,711

69,700
15.8

Interest E
xpense 

(14,811)
(12,067)

22.7

1Q
F

Y
2009/10 vs 1Q

F
Y

2008/09

M
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O
ther borrow

ing costs
(3)

(699)
(757)

(7.7)

N
on-property expenses

(4)
(6,330)

(7,322)
(13.5)

N
et incom

e
58,871

49,554
18.8

A
vailable for distribution

61,037
51,783

17.9
N

otes:
(1)

B
ased on 89 properties as at 30 June 2009 and 86 properties as at 30 June 2008

(2)
P

roperty expenses decreased by 4.8%
 due to low

er utilities costs and reversal of over accrual of property taxes on 
one property.

(3)
O

ther borrow
ing costs include am

ortisation of setup fees  and m
aintenance costs incurred for various loans, fair 

value adjustm
ents on deferred paym

ents and refundable security deposits in accordance to F
R

S
39.

(4)
N

on-property expenses include m
anager fee and trust expenses, net of interest incom

e



(S
$’000)

1Q
F

Y
2009/10

(1)
1Q

F
Y

2008/09
(1)

%
 

incr/(decr) 

N
et incom

e
58,871

49,554
18.8

N
on tax deductible expenses

2,166
2,229

(2.8)

A
vailable for distribution

61,037
51,783

17.9

N
o. of units in issue (m

il)
1,684.9

1,329.6
26.7

D
P

U
 –

1Q
F

Y
2009/10 vs

1Q
F

Y
2008/09
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D
istribution P

er U
nit (cents)

3.62
(2)

3.89
(6.9)

P
ro F

orm
a D

P
U

(3)
-

3.07
17.9

N
otes:

(1)
B

ased on 89 properties as at 30 June 2009 and 86 properties as at 30 June 2008
(2)

N
P

I for 1Q
 F

Y
09/10 includes non-recurring item

s of about S
$1.1m

 -
D

P
U

 im
pact of about 0.06 cents

(3)
D

P
U

 adjusted for new
 units in issue as at 30 Jun 2009

(S
$’000)

1Q
 F

Y
2009/10

(1)
4Q

 F
Y

2008/09
(1)

%
 incr/(decr) 

G
ross revenue 

102,441
(2)

104,324
(1.8)

Less: P
roperty operating expenses

(21,730)
(3)

(24,217)
(10.3)

N
et property incom

e
80,711

80,107
0.8

Interest E
xpense

(14,811)
(14,710)

0.7

O
ther borrow

ing costs
(4)

(699)
(958)

(27.0)

N
on-property expenses

(6,330)
(5)

(16,321)
(61.2)

1Q
F

Y
2009/10 vs 4Q

 F
Y

2008/09
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N
et incom

e
58,871

48,118
22.3

N
on Tax deductible item

s
2,166

3,694
(6)

(41.4)

A
vailable for distribution

61,037
51,812

17.8

D
istribution P

er U
nit (cents)

3.62
3.61 (7)

0.3

N
otes:

(1)
B

ased on 89 properties as at 30 Jun 2009 and 31 M
ar 2009

(2)
G

ross revenue declined due to low
er utilities billing to tenants and one-off revenue of $0.7 m

 booked in 4Q
F

Y
 08/09

(3)
P

roperty expenses reduced due to low
er utilities tariffs, reversal of over accrual of property taxes on one property and som

e
one-off cost-

savings
(4)

O
ther borrow

ing costs include am
ortisation

of setup fees  and m
aintenance costs incurred for various loans, fair value adjustm

ents on 
deferred paym

ents and refundable security deposits in accordance to F
R

S
39.

(5)
D

ecline in non-property expenses due to P
erform

ance F
ee w

hich w
as accounted for in 4Q

F
Y

08/09
(6)

Include w
rite-dow

n of fit-out cost w
hich w

as non tax deductible
(7)

D
P

U
 for 4Q

F
Y

2008/09 taking into units  in issue as at June 2009 and before perform
ance fee



S
ources of N

P
I G

row
th

O
rganic grow

th contributed to 36.7%
 of N

P
I grow

th of 15.8%
 

Y
T

D
 O

rganic 
G

row
th (rental &

 
occupancy rate 
grow

th, asset 
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* Investm
ents m

ade in F
Y

2008/09 contributing full q
uarter N

P
I im

pact in 1Q
F

Y
2009/10

grow
th, asset 

enhancem
ents), 

36.7%
Investm

ents 
m

ade in 
F

Y
2008/09*, 
63.3%
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Investm
ent H

ighlights
V

alue
(S

$m
)

E
xpected 

C
om

pletion 
D

ate 

D
evelopm

ent-in-progress:

P
lot 8 M

T
B

 &
 A

m
enity C

entre, C
hangi B

usiness P
ark 

107.1
3Q

 F
Y

09/10

B
uilt-to-suit logistics facility at A

irport Logistic P
ark 

S
ingapore for E

xpeditors 
25.6

3Q
 F

Y
09/10

B
uilt-to-suit H

i-Tech Industrial building for S
ingtel

175.4
4Q

 F
Y

09/10
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B
uilt-to-suit H

i-Tech Industrial building for S
ingtel

175.4
4Q

 F
Y

09/10

Total developm
ent pipeline

308.1

A
m

ount capitalised 
127.5

D
evelopm

ent cost to be funded
180.6

C
B

P
 P

lot 8 P
hase 2 (1) 

26.0

N
ote:  

(1)  C
onstruction contract yet to be aw

arded.  C
om

m
encem

ent of project m
ay be deferred to a future dat

e.

C
hangi B

usiness P
ark: S

uburban business space

D
evelopm

ent-in-progress: P
lot 8 C

B
P

S
ept 08: C

om
m

enced construction 
Jun 09

M
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ited 

M
anaged by A

scendas F
unds M

anagem
ent (S

) Lim
ited 

…
……

…
1414

•
M

ulti-tenanted building w
ith 

expected G
FA

 of about 33,000 
sqm

 including about 8,000 sq m
 

of am
enity space to serve the 

needs of the grow
ing C

B
P

 
population and surrounding area. 

•
E

xpected com
pletion in 3Q

 
F

Y
2009/10

B
usiness P

ark M
T

B
 &

 A
m

enities C
entre

S
ept 08: C

om
m

enced construction 
of M

T
B

 B
uilding

M
ar 09:

Jun 09



D
evelopm

ent-in-progress:
B

uilt-to-S
uit for E

xpeditors S
ingapore

•
D

evelopm
ent of a part 2-storey / part 4-storey 

logistics facility at P
lot 6 of A

irport Logistics P
ark 

(w
ithin A

irport F
ree T

rade Z
one) w

ith 100%
 pre-

com
m

itm
ent by E

xpeditors S
ingapore P

te Ltd 

D
ec 08

•
E

xpected com
pletion date:         

3Q
 F

Y
2009/10

M
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A
rtist im

pression
M

ar 09

Jun 09

D
evelopm

ent-in-progress:
B

uilt-to-S
uit for S

ingtel

•
D

evelopm
ent of a 9-storey H

i-
Tech Industrial building at K

im
 

C
huan for S

ingTel 

•
D

evelopm
ent is located next to 

K
im

 C
huan Telecom

m
unications 

C
om

plex, an existing building 
ow

ned by A
-R

E
IT

 and currently 
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A
rtist im

pression

ow
ned by A

-R
E

IT
 and currently 

leased to S
ingTel

•
20 +

 10 years lease w
ith annual 

rental escalation
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H
ealthy B

alance S
heet 

(S
$ m

il)
A

s at 30 Jun 09
A

s at 30 Jun 08

Total A
ssets

4,599
4,545

A
ggregate Leverage

(1)
1,633

1,841

N
et assets attributable to 

unitholders
2,729

2,506

M
anaged by A

scendas F
unds M

anagem
ent (S

) Lim
ited 

M
anaged by A
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unds M

anagem
ent (S

) Lim
ited 
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unitholders
2,729

2,506

A
ggregate Leverage (%

)
35.5%

40.5%

N
et asset value per unit

162 cents
188 cents 

U
nits in Issue (m

il)
1,684.9

1,329.6

(1) A
ggregate leverage includes deferred paym

ents o
n purchase price of certain properties



Interest R
ate R

isk M
anagem

ent

D
ebt P

rofile
30 Jun 2009

30 Jun 2008

A
ggregate leverage

35.5%
40.5%

Total debt
S

$1,609m
S

$1,800m

•
F

ixed rate debt
S

$1,581m
S

$1,431m

F
ixed as a %

 of total debt 
98.2%

79.5%

98.2%
 of interest rate exposure fixed for the next 3.1 years

M
anaged by A

scendas F
unds M

anagem
ent (S

) Lim
ited 

M
anaged by A
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ent (S

) Lim
ited 
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F
ixed as a %

 of total debt 
98.2%

79.5%

W
eighted average all-in funding cost (1)

3.75%
3.16%

W
eighted average term

 for fixed debt
3.1 years

3.9 years

Interest cover ratio
4.8 tim

es
5.1 tim

es

N
ote:

(1) Including annual m
aintenance costs and am

ortisa
tion establishm

ent cost of various loans  

D
ebt M

aturity P
rofile 

•
D

iversified debt funding sources through the establishm
ent of a S

$1 billion 
M

edium
 Term

 N
ote (M

T
N

) program
m

e in M
arch 09

•
M

aiden issue of S
$150m

 
2-year notes in A

pr / M
ay 

09.  A
 second issue of 

S
$125m

 4-year notes is 
in progress

•
D

ebt m
aturity profile 

extended

A
s at 30 June 09

$300
$350

$395

$150

$300

$114

50 

100 

150 

200 

250 

300 

350 

400 

450 

S$'million

M
anaged by A

scendas F
unds M

anagem
ent (S

) Lim
ited 

M
anaged by A

scendas F
unds M

anagem
ent (S

) Lim
ited 

…
……

…
2020

M
edium

 Term
 Note

Revolving Credit Facilities

Com
m

ercial M
ortgage Backed Securities

Term
 Loan Facility 

P
ost issuance of S

$125m
 M

T
N

 N
otes by end Jul

- 50 

2009
2010

2011
2012

2014

$300
$350

$395

$150
$125

$300

- 50 

100 

150 

200 

250 

300 

350 

400 

450 

2009
2010

2011
2012

2013
2014

S$'million
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H
igh O

ccupancy; Long Leases

A
s at 30 Jun 09 

A
s at 30 Jun 08 

Total P
ortfolio G

FA
 (sqm

)
2,268,585

2,115,780

P
ortfolio occupancy 

M
T

B
(1)occupancy 

97.1%
94.0%

98.6%
96.8%

•
M

T
B

 occupancy rate m
oderated from

 95.3%
 in previous quarter

•
N

ew
 leases com

m
itted w

as about 76%
 of a year ago

M
anaged by A

scendas F
unds M

anagem
ent (S

) Lim
ited 

M
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) Lim
ited 
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Total portfolio renew
als/new

 leases (sqm
)

Total N
ew

 leases/E
xpansions (sqm

)  
Total R

enew
als (sqm

)  

75,443
(3)

11,422
(3)

64,021
(3)

55,420
(2)

14,950
(2)

40,470
(2)

W
eighted A

verage Lease to E
xpiry (years)

5.0
5.5

N
otes : 

1)
M

T
B

 =
 M

ulti-tenanted buildings w
hich accounts for

 about 53%
 of portfolio value

2)
F

or the three m
onths ended 30 June 08

3)
F

or the three m
onths ended 30 June 09



S
ources of new

 dem
and in 

1Q
F

Y
09/10

C
ontinue to attract new

 dem
and from

 tenants from
 various sectors due to diversity of 

properties in the portfolio

IT
11%

B
iom

edical
9%

F
ood P

roducts &
 

B
everages

12%

O
thers
4%

M
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ited 

…
……

…
2323

E
lectronics

23%

G
eneral M

anufacturing
4%

P
recision E

ngineering
19%

T
ransport and 

S
torage
7%

Lifestyle and A
pparels

11%

B
y net lettable area

P
ortfolio O

ccupancy R
ates vs M

arket A
verage

9
6.6%

9
7

.5
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0
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%
9
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7
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7
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8
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8
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9
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9
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Occupancy Rate (%)

M
anaged by A

scendas F
unds M

anagem
ent (S

) Lim
ited 

M
anaged by A

scendas F
unds M

anagem
ent (S

) Lim
ited 

…
……

…
2424

S
ource: U

R
A

 O
fficial S

tatistics as at 1Q
2009

A
-R

E
IT

’s occupancy as at 30 June 2009

5
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5
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6
0.0%

6
5.0%

7
0.0%
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u
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a
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L
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h
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stria

l
H
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l

L
o

g
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A
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E
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U
R

A

Occupancy Rate (%)



Lease E
xpiry P

rofile
•

W
eighted average lease to expiry for the portfolio of about 5 years

•
S

table portfolio -
about 1/3 of revenue due for renew

al has been com
pleted in 

1Q
F

Y
09/10; 9.4%

 of incom
e due for renew

al in balance of F
Y

2009/10

10%

REIT Property Income

B
usiness &

 
S

cience 
P

arks, 25.0%

H
i Tech, 

Logistics, 

Light 
Industrial, 

32.1%
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ent (S
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9.4%

16.5%

13.5%

7.7%

13.7%

8.5%

7.8%

5.9%

1.7%

3.5%

1.6%

1.7%

0.0%

0.5%

8.1%

0%

10%

% of A- REIT Property Income

H
i Tech, 

31.2%
Logistics, 

11.7%

A
genda

•
O

verview
 of A

-R
E

IT

•
F

inancial P
erform

ance

•
Investm

ent M
anagem

ent  

•
C

apital M
anagem

ent 

•
A

sset M
anagem

ent 
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•
A

sset M
anagem

ent 

�
P
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�
P
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�
P
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th 

•
M
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utlook

•
C
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W
ell D

iversified P
ortfolio 

-
by V

alue

A
sset C

lass 
D

iversification

M
ulti-tenanted 
B

uildings

M
ix of S

ale-&
-Leaseback vs 

M
ulti-tenanted B

uildings

B
usiness &

 
S

cience P
arks

Logistics &
 

D
istribution 
C

entres

W
arehouse 

R
etail F

acilities

3%

30%
27%

M
anaged by A

scendas F
unds M

anagem
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S
ale-&

-
Leaseback

47%
53%

H
i-T

ech 
Industrial

Light Industrial

F
latted

F
actories

30%

21%
13%

6% 27%

S
plit of short term

  &
 long term

 leases 
w

ithin sector
M

ost long leases have stepped rental increases, of w
hich about 31%

 by gross 
rental incom

e are C
P

I based rental adjustm
ents

73.4%

26.6%

S
cience and B

usiness P
ark (by N

LA
)

39.1%

60.9%

Logistics and D
istribution C

entres (by N
LA

)
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61.1%

3
8.9

%

H
i-tech Industrial (by N

LA
)

M
ulti tenanted

/S
ho

rt Term
 Leases

S
ale &

 Leaseb
ack/Lo

ng
 Term

 Leases

16.7%

83.3%

Light Industrial (by N
LA

)

M
ulti tenanted

/S
ho

rt Term
 Leases

S
ale &

 Leaseb
ack/Lo

ng
 Term

 Leases



Low
 exposure to conventional 

m
anufacturing 

1Q
 F

Y
2008/09 tenants’ business activities by net le

ttable area 

•
21%

 of N
LA

 occupied by tenants 
engaged in conventional m

anufacturing 
activities. 

•
M

anufacturing activities include food &
 

beverages, aeronautical auxiliary 

M
a

n
u

fa
ctu

rin
g

, 
2

1
%

M
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ited 
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beverages, aeronautical auxiliary 
equipm

ent, precision engineering etc.

•
N

on-m
anufacturing activities include 

R
&

D
, backroom

 offices, 
telecom

m
unications &

 data centre, 
softw

are and m
edia consultancy 

services as w
ell as transport &

 storage

N
o

n
 

M
a

n
u

fa
ctu

rin
g

, 
7

9
%

T
enants’ Industry D

iversification
1Q

F
Y

2009/10 tenants’ industry by gross revenue

Life S
cience, 3.2%

3rd P
arty Logistics, F

reight 
F

orw
arding, 15.1%

C
hem

ical, 1.3%

C
onstruction, 1.0%

O
thers, 11.8%

P
rinting &

 R
eproduction of 

R
ecorded M

edia, 1.1%

R
epair and S

ervicing 
of vehicles, 1.0%

R
ubber and P

lastic 
P

roducts, 2.0%

T
elecom

m
unication &

 
D

atacentre, 7.9%

T
extiles &

 W
earing 

A
pparels, 2.3%
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D
istributors, trading 
com

pany, 8.2%

E
lectronics, 15.5%

F
abricated M

etal P
roducts, 

1.4%
F

inancial, 
2.6%

F
ood P

roducts &
 

B
everages, 2.4%

H
ealthcare P

roducts, 1.4%

H
otels and restaurants, 

0.7% Inform
ation 

T
echnology, 

8.8%

M
&

E
 and M

achinery &
 

E
quipm

ent, 11.4%

M
edical, P

recision &
 O

ptical 
Instrum

ents, C
locks, 0.9%

O
thers, 11.8%



Q
uality and D

iversified T
enant B

ase

•
Total tenant base of over 900 tenants

•
Top 10 tenants account for 26.7%

 of total portfolio incom
e, of w

hich 
m

ajority are listed entities w
ith established track record in their respective 

industry sectors 

6.0%

4.5%

8.0%

% of Gross Revenue Income
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4.5%

3.6%

2.0%
2.0%

2.0%
1.8%

1.6%
1.6%

1.6%

0.0%

4.0%

% of Gross Revenue IncomeT
enants R

isk A
nalysis

•
W

ithin
A

-R
E

IT
’s

portfolio
of

approxim
ately

1.9
m

sqm
in

net
leasable

area,
about

12,000
sqm

(about
S

$0.14
m

of
m

onthly
revenue)

are
considered

vulnerable

•
A

-R
E

IT
has

aboutS
$1.08

m
in

security
deposits

from
these

tenants

•
A

s
at

30
June

2009,
outstanding

accounts
receivable

past
due

for

M
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) Lim
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•
A

s
at

30
June

2009,
outstanding

accounts
receivable

past
due

for
m

ore
than

tw
o

m
onths

is
about

S
$386,000

(about0.09%
of

annualised
gross

revenue)



T
enants R

isk U
pdate

13 International B
usiness P

ark has been repossessed as its anchor 
tenant occupying 8,202 sqm

 of space had failed to m
eet lease 

obligations 

A
m

ount of space repossessed: 
8,202 sqm

S
tatus of leasing: 

36.9%
 of space has already been leased 

at rental rates not low
er than the existing 

rental rates (m
ore than 50%

 of the space 

M
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unds M
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ited 
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rental rates (m
ore than 50%

 of the space 
w

as contracted at higher rental rates)

A
nother 16.8%

 of space is under 
advance negotiation w

ith prospective 
tenant

S
ecurity D

eposit
8 m

onths, w
hich w

ill be used to pay rent 
w

hile balance space is being m
arketed

S
ecurity D

eposit for S
ale &

 Leaseback 
P

roperties 

N
o. of S

LB
 

P
roperties 

W
eighted A

verage N
o. of M

onths 
R

ent as S
ecurity D

eposit*

B
usiness &

 S
cience P

arks
3 

14

•
W

eighted average security deposits for sale &
 leaseback properties range 

from
 7 to 14 m

onths rental incom
e

•
O

n portfolio basis, w
eighted average security deposit is 7 m

onths of gross 
rental incom

e
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scendas F
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3 
14

H
i-Tech P

roperties
7 

7 

Light Industrial
26 

11 

Logistics &
 D

istribution C
entres

13 
9

W
arehouse R

etail F
acilities

2 
11 

51 
10

* E
xcluding cases w

here rental is paid upfront



M
T

B
 O

ccupancy &
 R

ental R
ate: 

N
P

I / D
P

U
 S

ensitivity 

%
 decline in M

T
B

 
occupancy/ rental 
rates

E
xpected decline 

in annualised
M

T
B

 
N

P
I (S

$ m
)

O
verall decline in  

portfolio N
P

I (%
) 

Im
pact on full F

Y
 

D
P

U
 (cents)

5%
11.3

3.8
0.67

E
very 5%

 decline in M
T

B
 occupancy or rental rate w

ill result in a 3.8%
 

overall decline in net property incom
e or approxim

ately 0.67 cents 
decrease in D

P
U
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5%
11.3

3.8
0.67

10%
22.7

7.7
1.35

15%
34.0

11.5
2.02

20%
45.4

15.3
2.70

25%
56.7

19.1
3.37
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•
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•
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S
ubsector P

erform
ance

M
ulti-tenanted 

properties 

N
et 

Lettable 
A

rea (sqm
)

V
acant 

space 
(sqm

)
R

enew
al 

rates 
(1)

N
ew

 take up 
rates 

1Q
F

Y
09/10 vs 

4Q
F

Y
08/09

(2)
R

em
arks

A
s at 30 June 09

B
usiness &

 S
cience 

P
ark

226,106
10,627

33.6%
(10.7%

)

R
ent for new

 take up in 1Q
 

w
as low

er due to difference 
in building specs of space

P
ositive rental reversion on renew

al in B
usiness &

 S
cience P

arks, H
i-Tech 

Industrial and Logistics space

M
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ited 
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P
ark

226,106
10,627

33.6%
(10.7%

)
in building specs of space

H
i-Tech Industrial

203,663
21,181

19.5%
4.2%

N
ew

 take up in 1Q
 w

as at 
building closer to city  

Light Industrial
193,709

11,816
(8.2%

)
(15.4%

)

N
ew

 take-up in 4Q
 w

as 
ground floor space w

hich 
com

m
ands a higher rate

Logistics &
 

D
istribution C

entres
276,525

10,784
1.5%

(22.2%
)

Take-up for 4Q
F

Y
08/09 w

as 
for space w

ith air-con 
fittings

(1) R
enew

al rental rates for 1Q
F

Y
2009/10 versus pre

vious contracted rate
(2) R

ental rates for new
 take up (including expansi

on by tenants) in 1Q
F

Y
2009/10 versus rates in 4Q

F
Y

2
008/09
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In-place rent of space due for renew
al

F
Y

09/10 &
 10/11 
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A
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S
ource : C

B
R

E
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•
A

sset M
anagem

ent 
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pdate
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�
P
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th 

•
M

arket O
utlook

•
C

onclusion

M
arket O

utlook

•
T

entative
signs

of
the

global
econom

y
bottom

ing
but

they
m

ay
notyetpointto

a
clear

recovery
•

U
nderlying

global
econom

y
is

expected
to

rem
ain

w
eak

in
the

com
ing

quarters
and

is
susceptible

to
dow

nside
risks
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the
com

ing
quarters

and
is

susceptible
to

dow
nside

risks
•

T
he

M
inistry

of
T

rade
and

Industry
has

revised
its

G
D

P
estim

ates
to

a
contraction

of
betw

een
4%

and
6%

for
S

ingapore
in

2009,
up

from
previous

forecast
of

contraction
betw

een
6%

and
9%

•
T

he
global

econom
ic

recovery,
if

any,
is

likely
to

be
fragile

and
2009

is
expected

to
be

a
difficult

year
for

m
ost

businesses.

G
raphics: T

he S
traits T

im
es 



P
otential N

ew
 S

upply
•

Total stock of 35.6 m
 sqm

•
P

otential supply of 3.4 m
 sqm

 of private industrial space currently under 
construction expected over next three years 

•
S

om
e potential supply m

ay be delayed or postponed due to w
eak outlook 

S
ector

(‘000 sqm
)

N
ew

 S
upply

(total)
2009

2010
2011

B
usiness &

 S
cience P

ark
504

216
243

44

%
 pre-com

m
itted (est)

41%
37%

-

M
anaged by A

scendas F
unds M
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ent (S

) Lim
ited 
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scendas F
unds M
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ited 
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%
 pre-com

m
itted (est)

41%
37%

-

Industrial (H
i-tech and Light 

industrial)* 
2,220

911
1,247

62

%
 pre-com

m
itted (est)

76%
75%

50%

Logistics &
 D

istribution 
C

entres
690

211
293

186

%
 pre-com

m
itted (est)

23%
50%

65%

* Includes A
&

A
 w

orks to existing properties am
ounti

ng to about 356,000 sqm
 &

  about 512,000 sqm
 is und

er strata 
title. E

xcludes projects under 7,000 sqm
. 

S
ource: U

R
A

 Q
1 R

eport, A
-R

E
IT

 internal research  
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A
-R

E
IT

's strengths

D
iversity and D

epth
•

Largest business and industrial R
E

IT
 in S

ingapore 
•

S
olid and w

ell diversified portfolio 
�

S
ix property asset classes

�
W

ell-located quality properties
�

B
alance of long term

 vs short term
 leases provides stability w

ith potential 
for positive rental reversions

�
N

o single property accounts for m
ore than 5%

 of revenue
�

H
igh predictability and sustainability in incom

e
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�
H

igh predictability and sustainability in incom
e

S
trong S

ponsor  
•

S
ponsor A

scendas has a track record of m
ore than 20 years in this 

sector 
•

C
om

m
itted sponsor and alignm

ent of interest w
ith A

-R
E

IT
 unitholders

•
D

ow
nside protection in earnings

•
S

table portfolio w
ith only about 90%

 of portfolio revenue com
m

itted 
and an portfolio average lease to expiry of about 5 years. 

•
M

ix of long term
 and short term

 leases provides earnings stability.  
�

Long term
 leases have a w

eighted average lease to expiry of about 7.2 years 
and are backed w

ith an w
eighted average of 10 m

onths rental in security 
deposits. M

ost long term
 leases have stepped rental escalation clauses. 

•
D

iversified portfolio capable of serving the needs of various sectors 
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•
D

iversified portfolio capable of serving the needs of various sectors 
•

N
o significant re-financing requirem

ents. 
•

H
igh percentage of interest rate risk exposure hedged.

•
H

edge against Inflation
•

47%
 of leases are long term

 w
ith annual rental escalation of w

hich 
about 31%

 are C
P

I based adjustm
ents



A
-R

E
IT

's strengths
D

evelopm
ent capability

•
H

as developm
ent capability to create ow

n assets w
hich are m

ore yield accretive 
than acquisitions of incom

e producing properties 

O
perational platform

 (P
roperty M

anager, A
scendas S

e
rvices P

te Ltd)
•

D
edicated asset m

anagem
ent, sales/m

arketing, leasing and property 
m

anagem
ent team

 of over 80 people
•

P
ossess in-depth understanding of this property sector

C
ustom

er focus
•

O
ver 900 tenants from

 international and local com
panies

M
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•
O

ver 900 tenants from
 international and local com

panies
•

T
rack record of custom

ers grow
ing w

ith us

S
ize advantages

•
A

ccounts for 15%
 of S

-R
E

IT
 m

arket capitalization and 4%
 of A

sian ex Japan 
R

E
IT

 sector 
•

A
ccounts for about 19%

 of S
-R

E
IT

 total trading volum
e in 1Q

F
Y

2009/10
•

Included in m
ajor indices (eg. M

S
C

I, F
T

S
E

 S
T

 M
id C

ap Index)

A
-R

E
IT

's strategies

S
tability

S
tability

G
row

th
G

row
th

P
redictable incom

e
P

redictable incom
e

C
apital stability

C
apital stability

Total 
returns

O
utcom

e

P
roactive 

and 
dedicated 
m

anager 
w

ith track 
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P
rudent

C
apital &

 R
isk

M
anagem

ent

P
rudent

C
apital &

 R
isk

M
anagem

ent

V
alue-A

dding 
Investm

ents
V

alue-A
dding 

Investm
ents

P
roactive 
A

sset 
M

anagem
ent

P
roactive 
A

sset 
M

anagem
ent

S
trategies

S
trategies

w
ith track 

record

F
und M

anager:
A

scendas F
unds

M
anagem

ent
(S

) Ltd

P
roperty M

anager: 
A

scendas 
S

ervices P
te Ltd

F
und M

anager: 
A

scendas F
unds

M
anagem

ent
(S

) Ltd

P
erfor-

m
ance

D
rivers



T
hank you
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Im
portant N

otice

T
his presentation has been prepared by A

scendas-M
G

M
 F

unds M
anagem

ent Lim
ited as M

anager for A
scendas R

eal E
state Investm

ent T
rust.  T

he 
details in this presentation provide general inform

ation only.  It is not intended as investm
ent or fi

nancial advice and m
ustnot be relied upon as 

such.  Y
ou should obtain independent professional a

dvice prior to m
aking any decision.  T

his R
eport is

 not an offer or invitation for subscription or 
purchase of securities or other financial products.

  P
ast perform

ance is no indication of future perfo
rm

ance.  A
ll values are

expressed in 
S

ingaporean currency unless otherw
ise stated. Janua

ry 2006


