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Important notice

Thispresentationis focusedon comparingactual resultsversusforecast for FrasersCommercial¢ǊǳǎǘΩǎproperties. All referencesto forecast in this presentationare
definedasfollows:

The4Q2008forecastis basedonƳŀƴŀƎŜƳŜƴǘΩǎFY2008forecastshownin the Circulardated26 June2007, pro-rated for the period from 1 Octoberto 31 December2008.
TheFY2008forecastisbasedonƳŀƴŀƎŜƳŜƴǘΩǎFY2008forecastshownin the Circulardated26 June2007, pro-rated for the periodfrom 1 Januaryto 31December2008.

/ŜǊǘŀƛƴ ǎǘŀǘŜƳŜƴǘǎ ƛƴ ǘƘƛǎ tǊŜǎŜƴǘŀǘƛƻƴ ŎƻƴǎǘƛǘǳǘŜ άŦƻǊǿŀǊŘ-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎέΣ ƛƴŎƭǳŘƛƴƎ ŦƻǊǿŀǊŘ-looking financial information.  Such forward-looking statement and 
financial information involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of FrasersComm
or the Manager, or industry results, to be materially different from any future results, performance or achievements expressed or implied by such forward-looking 
statements and financial information. Such forward-looking statements and financial information are based on numerous assumptionǎ ǊŜƎŀǊŘƛƴƎ ǘƘŜ aŀƴŀƎŜǊΩǎ ǇǊŜǎŜƴǘ 
and future business strategies  and the environment in which FrasersCommor the Manager will operate in the future. Because these statements and financial information 
ǊŜŦƭŜŎǘ ǘƘŜ aŀƴŀƎŜǊΩǎ ŎǳǊǊŜƴǘ ǾƛŜǿǎ ŎƻƴŎŜǊƴƛƴƎ ŦǳǘǳǊŜ ŜǾŜƴǘǎΣ ǘƘŜǎŜ ǎǘŀǘŜƳŜƴǘǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ  ƛƴŦƻǊƳŀǘƛƻƴ ƴŜŎŜǎǎŀǊƛƭȅ ƛƴǾƻƭǾŜrisks, uncertainties and assumptions. Actual 
future performance could differ materially from these forward-looking statements and financial information.

The Manager expressly disclaims any obligation or undertaking to release publicly any updates or revisions to any forward-looking statement or financial information 
ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘƛǎ tǊŜǎŜƴǘŀǘƛƻƴ ǘƻ ǊŜŦƭŜŎǘ ŀƴȅ ŎƘŀƴƎŜ ƛƴ ǘƘŜ aŀƴŀƎŜǊΩǎ ŜȄǇŜŎǘŀǘƛƻƴǎ ǿƛǘƘ ǊŜƎŀǊŘ ǘƘŜǊŜǘƻ ƻǊ ŀƴȅ ŎƘŀƴƎŜ ƛƴ  ŜǾŜƴts,conditions or circumstances on which any 
such statement or information is based, subject to compliance with all applicable laws and regulations and/or the rules of the SGX-ST and/or any other regulatory or 
supervisory body or agency.

Thevalueof FrasersCommercialTrustunitsόά¦ƴƛǘǎέύandthe incomederivedfrom them, if any,mayfall or rise. Unitsarenot obligationsof, depositsin, or guaranteedby,
the Manageror anyof its affiliates. Aninvestmentin Unitsissubjectto investmentrisks,includingthe possiblelossof the principalamountinvested. Investorsshouldnote
that they haveno right to requestthe Managerto redeemtheir Unitswhile the Unitsare listed. It is intendedthat Unitholdersmayonly dealin their Unitsthroughtrading
on the SingaporeExchangeSecuritiesTradingLimitedόά{D·-{¢έύ. Listingof the Unitson the SGX-STdoesnot guaranteea liquid marketfor the Units.

Thisdocumentis for informationonly anddoesnot constitutean invitation or offer to acquire,purchaseor subscribefor the Units. Thepastperformanceof REITandthe
Managerisnot necessarilyindicativeof the future performanceof FrasersCommercialTrustandthe Manager.

¢Ƙƛǎ tǊŜǎŜƴǘŀǘƛƻƴ Ŏƻƴǘŀƛƴǎ ŎŜǊǘŀƛƴ ƛƴŦƻǊƳŀǘƛƻƴ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ǘǊŀŘŜ ǎŜŎǘƻǊǎ ƻŦ  ǘƘŜ ¢ǊǳǎǘΩǎ ǘŜƴŀƴǘǎΦ ¢ƘŜ aŀƴŀƎŜǊ Ƙŀǎ ŘŜǘermƛƴŜŘ ǘƘŜ ǘǊŀŘŜ ǎŜŎǘƻǊǎ ƛƴ ǿƘƛŎƘ ǘƘŜ ¢ǊǳǎǘΩǎ 
ǘŜƴŀƴǘǎ ŀǊŜ ǇǊƛƳŀǊƛƭȅ ƛƴǾƻƭǾŜŘ ōŀǎŜŘ ƻƴ ǘƘŜ aŀƴŀƎŜǊΩǎ ƎŜƴŜǊŀƭ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǘƘŜ ōǳǎƛƴŜǎǎ ŀŎǘƛǾƛǘƛŜǎ ŎƻƴŘǳŎǘŜŘ ōȅ ǎǳŎƘ ǘŜƴŀntsΦ ¢ƘŜ aŀƴŀƎŜǊΩǎ ƪƴƻǿƭŜŘƎŜ ƻŦ ǘƘŜ 
ōǳǎƛƴŜǎǎ ŀŎǘƛǾƛǘƛŜǎ ƻŦ ǘƘŜ ¢ǊǳǎǘΩǎ ǘŜƴŀƴǘǎ ƛǎ ƴŜŎŜǎǎŀǊƛƭȅ ƭƛƳƛǘŜŘ ŀƴŘ ǎǳŎƘ ǘŜƴŀƴǘǎ Ƴŀȅ ŎƻƴŘǳŎǘ ōǳǎƛƴŜǎǎ ŀŎǘƛǾƛǘƛŜǎ ǘƘŀǘ ŀǊŜ ƛn addition to, or different from, those shown 
herein.

This Presentation includes market and industry data and forecast that have been obtained from internal survey, reports and studies, where appropriate, as well as market 
research, publicly available information and industry publications. Industry publications, surveys and forecasts generally state that the information they contain has been 
obtained from sources believed to be reliable, but there can be no assurance as to the accuracy or completeness of such includedinformation. While the Manager has 
taken reasonable steps to ensure that the information is extracted accurately and in its proper context, the Manager has not independently verified any of the data from 
third party sources or ascertained the underlying economic assumptions relied upon therein.
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4Q2008 and FY2008 Results



4QY2008: rationalisationand restructuring of portfolio, active asset management

Á Asset valuationsΥ ŎƻƴǘƛƴǳŜ ǘƻ ǊŀǘƛƻƴŀƭƛǎŜ ŀƴŘ ΨŎƭŜŀƴ ƘƻǳǎŜΩΣ ƘŜƴŎŜ ŦǳǊǘƘŜǊ ǿǊƛǘŜ-downs on the 
KeyPoint, AWPF and Cosmo Plaza assets

Á Portfolio review:

Á possible divestments of Cosmo Plaza and AWPF units
ς management is exploring the sale of these assets as the portfolio review has 

determined they do not meet the long term investment strategy of FrasersComm

Á continued active asset management of portfolio
ς including strengthening the retail component of KeyPointand China Square Central 

with FCL retail leasing expertise

Á cost control measures

Á capital management ƛƴŎƭǳŘƛƴƎ ǘƘŜ ǊŜŦƛƴŀƴŎŜ ƻŦ ǘƘŜ ¢ǊǳǎǘΩǎ ŘŜōǘ ŦŀŎƛƭƛǘƛŜǎ ƳŀǘǳǊƛƴƎ ƛƴ C¸нллф 
and restoration of balance sheet strength

Č 4Q2008 and FY2008 Results ςQuarter in review 5



Č 4Q2008 and FY2008 Results ςDistribution 2H2008 6

Distribution Period 1 July 2008 to 31 December 2008

Distribution Rate Distribution of 2.36 cents per Unit comprising:
a) taxable income distribution of 1.33 cents; 
b) tax-exempt income distribution of 0.28 cents; and
c) capital distribution of 0.75 cents

[ŀǎǘ Řŀȅ ƻŦ ǘǊŀŘƛƴƎ ƻƴ άŎǳƳέ ōŀǎƛǎThursday, 29 January 2009

Ex-date Friday, 30 January 2009

Distribution Books Closure Date Tuesday, 3 February 2009

Distribution payment date Friday, 27 February 2009

DPU: 2.36 cents per Unit for 2H2008, contributing to 6.35 cents per Unit for FY2008 



4Q2008: weaker distributable income stemming from increased borrowing expenses 
under previous debt extension terms and higher property expenses

1 October to 31 December
ό{ϷΩлллύ

4Q2008 Y-o-Y change 
(%)

Highlights

Gross Revenue 24,888
Á Lower contributions from Central Park and Caroline Chisholm Centre due to 

weakening A$ and termination of income support for Central Park
Á No contribution from AWPF

Less Property Expenses 6,329 Á Higher property taxes from the Japanese assets and maintenance expenses

Net Property Income 18,559
Á Lower NPI due to softening A$, loss of income support and increased property 

expenses

Distributable income 9,269
Á Softer NPI q-n-q further diluted by increased debt margins under the May 2008 

debt extension

DPU (cents per Unit) 1.26 Á Debt cost impact on DPU

Č 4Q2008 and FY2008 Results ςFinancial highlights 7

5.1%

10.0%

6.6%

40.5%

43.0%



FY2008: higher property income diluted by higher debt costs

1 January to 31 December
ό{ϷΩлллύ

FY2008 Y-o-Y change 
(%)

Highlights

Gross Revenue 106,954 Á Full contributions in FY2008 from post-IPO acquisitions

Less Property Expenses 25,995
Á Property operating expenses increased with expanded property portfolio 
Á Actively reviewing for cost minimisation opportunities

Net Property Income 80,959 Á Benefit of new acquisitions coming through

Distributable income 45,840 Á Margins on S$ loans increased in May 2008, diluting higher net property income

DPU (cents per Unit) 6.35 Á Lower DPU as a result of higher debt costs under the May 2008 extension

Č 4Q2008 and FY2008 Results ςFinancial highlights 8

42.1%

5.1%

88.0%

31.8%

3.5%



Portfolio review



Assets
Date of last
valuation

Local currency
value (millions)

Translation as at
31 December 2008 

(S$ million) 1

Variance from 
30 September 2008 due 

to asset write-down
(S$ million) 2

Variance from 
30 September 2008 

due to FX translation
(S$ million) 3

China Square Central 30 September 2008 S$575.0 575.0 - -

55 Market Street 30 September 2008 S$148.0 148.0 - -

KeyPoint 31 December 2008 S$310.0 310.0 (25.0) -

AzabuAco 30 September 2008 ¥1,850.0 29.6 - 4.8

Ebara Techno-Serve 30 September 2008 ¥2,810.0 45.0 - 7.3

GalleriaOtemae 30 September 2008 ¥6,370.0 102.0 - 16.5

CosmoPlaza 31 December 2008 ¥4,529.0 72.6 (19.7) 11.8

Central Park 30 September 2008 A$290.0 284.8 - (59.6)

Caroline Chisholm 
Centre (Centrelink
Headquarters)

30 June 2008 A$93.8 92.1 - (19.2)

AWPF units 31 December 2008 A$26.8 26.3 (9.8) (9.6)

FrasersCommPortfolio 1,696.7 (54.5) (48.0)

1 Translated at ¥1.00 = S$0.01602 and S$1.00 = A$0.9821 being the prevailing spot rates at close of quarter accounts.
2 Calculated by converting the movement between valuations in local currency value  at 30 September 2008 FX rates of ¥1.00 = 

S$0.01342 and S$1.00 = A$0.8420 .
3 Represents the difference in S$ holding value attributable only to the movement in FX rates between 30 September and 31 December.

Fair values: further write-downs to reflect current market values

Č Portfolio review ςValuations 10



As at 31 December 2008

* Calculations made with respect to the Master Lease to Unicorn Square Limited at China Square Central

** Inclusive of sub-tenants under the Master Lease

11

Number of leases expiring 152 113 51 21

NLA (sq ft) expiring 327,890 418,189 145,415 502,548

Expiries as % total NLA 19.0% 24.2% 8.4% 29.1%

22%
26%

11%

31%

FY2009 FY2010 FY2011 FY2012+

Portfolio lease expiries 
as a % of gross rental 
income **

Č Portfolio review ςLease expiry profile 11

Lease expiry profile: well spread out expiry profile with a long weighted average 
lease term, providing a secure long-term income stream

Key portfolio statistics *

WALE by NLA 4.35 years

WALE by gross rental 
income

4.15 years

Occupancy 94.6%



Č Portfolio review ςLease expiry profile 12

FY2009 key lease expiries 

Upcoming lease expiries: most expiries at low passing rents and below market rents

Gross rental income Net lettable area (NLA)

Property
No. of
leases

Average passing 
rental of expiring 

leases

҈ ƻŦ ǇǊƻǇŜǊǘȅΩǎ 
current gross rental 

income

% of total 
ǇƻǊǘŦƻƭƛƻΩǎ ŎǳǊǊŜƴǘ 

gross rental income
҈ ƻŦ ǇǊƻǇŜǊǘȅΩǎ 

NLA
% of total 

ǇƻǊǘŦƻƭƛƻΩǎ b[!

China Square Central * 35 S$4.39 psfpm 28.8% 5.9% 26.7% 5.5%

55 Market Street 1 S$8.20 psfpm 3.0% 0.3% 2.9% 0.1%

KeyPoint 91 S$4.35 psfpm 49.7% 7.9% 41.0% 7.4%

Central Park 4 A$537 psmpa net 11.0% 2.6% 9.4% 1.9%

As at 31 December 2008

* Inclusive of sub-tenants under the Master Lease with Unicorn Square Limited at China Square Central



As at 31 December 2008

13Č Portfolio review ςRent reviews 13

Fixed rent step-ups: 29% of ǘƘŜ ¢ǊǳǎǘΩǎ current gross rental has in-built average 
organic growth of 4.2%in FY2009

FY2009 Fixed % Mid-Lease Term Rent reviews

Property
No. of
leases

Average fixed % 
review on those 

leases

҈ ƻŦ ǇǊƻǇŜǊǘȅΩǎ 
current gross rental 

income

% of total 
ǇƻǊǘŦƻƭƛƻΩǎ ŎǳǊǊŜƴǘ 

gross rental income

55 Market Street 19 5.5% 86.4% 7.0%

Centrelink 1 3.0% 100.0% 9.4%

Central Park 14 4.4% 52.1% 12.7%

Property
No. of
leases Review mechanism

҈ ƻŦ ǇǊƻǇŜǊǘȅΩǎ 
current gross rental 

income

% of total 
ǇƻǊǘŦƻƭƛƻΩǎ ŎǳǊǊŜƴǘ 

gross rental income

Central Park 6 Market 28.8% 7.0%

Central Park 2 CPI 7.9% 1.9%

FY2009 Other  rent reviews Mid-Lease Term



KeyPoint, Singapore

Á Asset enhancement initiatives (AEI): following detailed review, a 
decision has been made to defer full retail refurbishment plans

Á Targeted capital expenditure: instead of the full retail refurbishment, 
specific capexis being planned to attract new tenants to retail space. 
For example, the upgrading of mechanical services for specific food 
and beverage operators.

Á aŀƴŀƎŜƳŜƴǘΩǎ ǇǊƛƻǊƛǘȅ:  maintaining occupancy levels and focusing on 
expense control

Á New tenants: ƭŜǾŜǊŀƎƛƴƎ ƻƴ C/[Ωǎ ǎǘǊƻƴƎ ǊŜǘŀƛƭŜǊ ǊŜƭŀǘƛƻƴǎƘƛǇǎΣ ǘƘŜ 
Manager has secured food court operator, Banquet, to KeyPointwith a 
lease commencing 1 March 2009. 

New tenants/leases in FY2008 included SilkAir, FutureBrand, Dredging 
International, Cisco and Aceto.   

Č Portfolio review ςasset updates 14



China Square Central, Singapore

Á Asset enhancement initiatives (AEI): deferring full retail 
refurbishment plans initiated by previous management following 
detailed review

Á Master Lease: remains in place until 2012, securing income for 
FrasersCommregardless of changes to sub-tenant lease terms and 
guaranteed by The Straits Trading Company Limited, the parent of 
Unicorn Square Limited

Á New tenants: the Manager is working with Unicorn Square Limited, 
the Master Lessee, to attract new tenants for the retail space. 

Ah Mei Café, a popular Singapore F&B offering, to commence 
trading in 1Q2009.

Other new tenants/leases in FY2008 include Chatham Financial, 
Oandaand Sushi Tei.

Č Portfolio review ςasset updates 15



Cosmo Plaza, Osaka

Á Investment strategy: Management is reviewing the asset and is exploring potential divestment of 
Cosmo Plaza

Á Rental income: Master Lessee, Restoration Asset KK, is in financial difficulty and no further income is 
expected in the coming year. Mitsubishi UFJ NICOS KK  has terminated their lease. 

Á Tenancy management: the Manager has stepped in and is actively marketing the space. Restoration 
Asset KK will surrender space as new tenants are secured.

Á Leasing activity: progress made, in various stages of re-leasing approximately 30% of the Restoration 
Asset KK space

Č Portfolio review ςasset updates 16



Allco Wholesale Property Fund (AWPF)

Á Investment strategy: Management is exploring potential divestment of the AWPF units, previously 
expected by way of wind up of AWPF through sale of assets and return of capital

Á Asset value: as at 31 December 2008, AWPF units were held at S$26.3 million, representing only 2% of 
ǘƘŜ ¢ǊǳǎǘΩǎ ǘƻǘŀƭ ƛƴǾŜǎǘƳŜƴǘ ŀǎǎŜǘǎ

Á Distribution income: 
Á Under its existing debt facilities, AWPF has been restricted from paying any distributions to its 

unitholderssince March 2008.
Á FrasersCommreceived total distributions of S$0.49 million in FY2008, as compared to S$7.3 

million in FY2007.
Á Not expected to resume until AWPF refinances these facilities

Č Portfolio review ςasset updates 17



Capital management



70.0 

175.3 

550.0 

156.7 

2009 2010 2011 2012

S$'million
JPY Bank Loan S$ Loan Note Facility

JPY Bonds S$ F&N Loan 

As at 31 December 
2008
{ϷΩллл

As at 31 December 
2007
{ϷΩллл

Total Assets 1,757,878 2,037,959

Total Liabilities 1,026,576 988,286

Net Assets Attributable to 
Unitholders

731,302 1,049,673

Units on Issue 736,046,964 705,933,503

NAV per Unit (ex DPU) 0.97 1.42

Gross Borrowings 956,552 888,416

Gearing * 54.4% 43.6%

ÅCalculated as gross borrowing as a percentage of total assets
ÅSee accompanying 4Q2008 and FY2008 Financial Statements announcement for more details.

Á In 4Q2008, S$70.0m of S$ Bank Loans were refinanced with a loan 
from F&N Treasury, with an initial term maturing 22 May 2009.

Á Discussions are ongoing in relation to refinance all debt maturing 
in 2009.

Continued focus: exploring various options available to strengthen balance sheet and 
refinance debt

Č Capital management ςSnapshot & debt maturity profile 19

Snapshot Debt maturity profile

Á Longer term target to reduce leverage to below 40%

Á Weighted average debt term 1.7 years as at 31 December 2008

Á S$ debt weighted average term of 0.7 years

Á JPY debt weighted average term of 3.7 years



Key management action: improve interest profile through refinancing and 
strengthening of balance sheet

64%
62%

40%
36%

2009 2010 2011 2012

Debt statistics

Č Capital management ςInterest risk profile 20

Fixed interest rate  profile

As at 31 December 2008
{ϷΩллл

Interest coverage ratio * 2.2 times

Weighted average debt term 1.7 years

Average borrowing rate 4.45%

Corporate Rating Ψ..Ω ό{ϧtύ

* Calculated as (net income before changes in fair values of investment properties, interest, other investment and derivativefinancial 
instruments, income tax and distribution and adding back certain non-recurring items/cash finance costs)/cash finance costs
See accompanying 4Q2008 and FY2008 Financial Statements announcement for more details.



Portfolio detail



China Square 
Central, 34%

55 Market 
Street, 9%

KeyPoint, 18%

Central 
Park, 17%

Centrelink, 5%

AWPF, 2%

Azabu Aco, 2%

Cosmo 
Plaza, 4%

Ebara Techno-
Serve, 3%

Galleria 
Otemae, 6%

China Square 
Central, 23%

55 Market 
Street, 7%

KeyPoint, 20%

Central 
Park, 23%

Centrelink, 10%

AWPF, 0%

Azabu Aco, 2%

Cosmo Plaza, 7%

Ebara Techno-
Serve, 2%

Galleria 
Otemae, 6%

Geographic and asset diversification: Pan-Asian investment strategy limits exposure 
to any one concentrated property market 

1 Based on the most recent valuation prior to and converted to Singapore dollars as at 31 December 2008

TOTAL:  S$1,685.4 million
Singapore: S$1,033.0 million (61%)

Australia S$403.2 million (24%)
Japan: S$249.2million (15%)

Č Portfolio review ςAsset diversification 22

Asset values 1 Net property income 

TOTAL:  S$18.559 million 4Q2008
Singapore: S$9.190 million (50%)

Australia S$6.311 million (34%)
Japan: S$3.058 million (16%)



4.39 

1.85 

5.07 

6.12 

2.37 2.18 

0.46 

1.82 

0.65 

4.39

1.76

3.85

8.93

2.89

1.91

0.36

1.45

0.53

China Square 
Central

55 Market St KeyPoint Central Park Caroline Chisholm 
Centre

Cosmo Plaza Azabu Aco Galleria Otemae Ebara Techno-Serve

Gross property revenue (S$m)

Actual 4Q2008 Actual 4Q2007

4Q2008 Gross property revenue: Lower contributions from Central Park and Caroline 
Chisholm Centre due to weakening A$ and termination of income support for Central Park

Č Portfolio detail - 4Q2008 results 23

TOTAL:  S$24.888 million 4Q2008
Singapore: S$11.305 (45%)

Australia S$8.482 (34%)
Japan: S$5.101 (21%)



4Q2008 Net property income: lower NPI due to softening A$, loss of income support and 
increased property expenses

Č Portfolio detail - 4Q2008 results 24

TOTAL:  S$18.559 million 4Q2008
Singapore: S$9.190 million (50%)

Australia S$6.311 million (34%)
Japan: S$3.058 million (16%)

4.26 

1.28 

3.65 

4.36 

1.95 

1.25 

0.29 

1.09 

0.43 

4.19

1.12

2.86

6.66

2.35

1.22

0.24

0.96

0.46

China Square 
Central

55 Market St KeyPoint Central Park Caroline Chisholm 
Centre

Cosmo Plaza Azabu Aco Galleria Otemae Ebara Techno-Serve

Net property income (S$m)

Actual 4Q2008 Actual 4Q2007



1.43%

1.46%

1.00%

3.31%

3.92%

6.09%

3.67%

6.28%

6.86%

12.72%

10.39%

8.65%

17.29%

16.94%

1.27%

1.29%

1.34%

3.50%

3.98%

6.31%

6.49%

6.76%

6.88%

9.56%

10.20%

10.43%

12.47%

19.50%

Shipping / Freight

Travel

Medical / Pharmaceuticals

Others

Retail

Food and Beverage

Legal

Consultancy / Business 
Services

Consumer goods / Trading

Real Estate / Property 
Services

Mining/Resources

IT Services, Multimedia & 
Telecommunications

Government and 
Government Linked

Banking, Insurance & 
Financial Services

Gross rental income (%)

NLA (%)

Č Portfolio review ςTenant diversification 25

Portfolio tenant mix ςgross rental income *

Tenant diversity: broad tenant base underpinned by government and strong global 
corporates

Well-recognised tenants 

Sector Tenants

Banking, Insurance & 
Financial Services

Á Marsh & McLennan *

Government Á Commonwealth of Australia

Mining/Resources
Á Hamersley Iron
Á BHP Billiton Petroleum
Á WMC Resources

IT Services Á The TubuInc

Consulting/ Business 
Services

Á KPMG
Á Deloitte Consulting *

Real Estate/Property 
Services

Á Frasers Centrepoint
Á Jones Lang LaSalle

Legal
Á Minter Ellison
Á MallesonsStephen Jaques

Consumer Goods
Á CŜŘ9Ȅ YƛƴƪƻΩǎ
Á Ebara Corporation

Retail
Á Cold Storage *
Á ²ŀǘǎƻƴΩǎ ϝ

Travel Á Silk Air

As at 31 December 2008

* Inclusive of sub-tenants under the Master Lease with Unicorn Square Limited at China Square Central



Address

18,20 & 22 Cross Street, 

Marsh & McLennan Centre & 

China Square Central

Tenure
Leasehold 99 years 

commencing February 1997

Net lettable area (NLA) 368,238 sq ft (34,210 sqm)

Car spaces 394

Date completed June 2002

Occupancy rate (Sub-Leases) 79.0%

Purchase price S$390.0 million on 30 March 2006

PP per sqft S$1,059/sq ft of NLA

Valuation S$575.0 million as at 30 September 2008

Valuation per sq ft S$1,561/sq ft of NLA

WALE by income (Master Lease) 3.2 years

WALE by income (Sub-Leases) 1.1 years

ChinaSquareCentral is an office and retail development located in the
financialdistrict of Singapore. The property is a gradeά!έ15-storey office
tower anda retail complex.

It is well-servedby both RafflesPlaceand ChinatownMRTstations,located
within 500 metresof the property. Its accessibilitywill be further enhanced
by the upcoming CrossStreet MRT station (2nd last station before the
IntegratedResort),expectedto becompletedaround2012.

24.4%

28.8%
27.7%

19.1%

0.0%
0.0%

20.0%

40.0%

2008 2009 2010 2011 2012+

Lease expiry profile by gross rental *

Data as at 31 December 2008
* Inclusive of sub-tenants under the Master Lease
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Address 55 Market Street, Singapore 048941

Tenure
Leasehold 999 years

commencing April 1826

Net lettable area (NLA) 72,109 sq ft (6,699 sqm)

Car spaces Nil

Date refurbishment completed November 2006

Occupancy rate 100.0%

Purchase price S$72.5 million on 22 November 2006

PP per sqft S$1,005/sq ft of NLA

Valuation S$148.0 million as at 30 September 2008

Valuation per sq ft S$2,052/sq ft of NLA

WALE by income 2.2 years

55MarketStreetisa highqualitycommercialproperty locatedin the heartof
the financialdistrict at RafflesPlace.

The property comprises15 office levelsand two floors of retail (including
basement).

It was acquiredwith vacant possessionand had committed occupancyof
100.0%sinceMay2007.
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Lease expiry profile by gross rental

55 Market Street, Singapore 27

Data as at 31 December 2008



Address 371 Beach Road, Singapore 199597

Tenure
Leasehold 99 years 

commencing January 1976

Net lettable area (NLA)
311,892 sq ft (28,976 sqm)

Office - 89.4% Retail ς10.6%

Car spaces 227

Date completed
Constructed in 1978.  Refurbishment of 

approx. S$35.0 million completed early 2000

Occupancy rate 75.0%

Purchase price S$370.0 million on 31 October 2007

PP per sqft S$1,186/sq ft of NLA

Valuation S$335.0 million as at 30 September 2008

Valuation per sq ft S$1,074/sq ft of NLA

WALE by income 1.2 years

KeyPointis an integrated25-storey commercialdevelopmentlocatedat the
junctionof BeachRoadandJalanSultan,Singapore. Thepropertycomprisesa
three-storey podium, a 22-storey office tower and a four-storey car park
blockcontaining227carbays.

It is well-servedby both the Bugisand LavenderMRTstations; eachlocated
within 600m of the property. Its accessibilitywill be enhancedby the Nicoll
HighwayMRTstation on the CircleLine,200m walk via coveredwalkway,
whichisexpectedto beoperationalfrom 2010.
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Lease expiry profile by gross rental

Data as at 31 December 2008
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Data as at 31 December 2008

Address
152-158 St Georges Terrace

Perth, Australia

Tenure Freehold

Net lettable area (NLA) 
(50.0% interest)

356,865 sq ft (33,154 sqm)

Car spaces 421

Date completed 1992

Occupancy rate 100.0%

Purchase price 
(50.0% interest)

AS$190.0 million (S$234.6 million)

PP per sqft S$657/sq ft of NLA

Valuation (50.0% interest)
AS$290.0 million (S$284.8  million)

as at 30 September 2008

Valuation per sq ft S$798/sq ft of NLA

WALE by income 5.2 years

CentralPark is a άǇǊŜƳƛǳƳέgrade office tower and the tallest building in
Perth. Locatedon StGeorgesTerrace,CentralParkisa pre-eminentbusiness
address,in the heartof the CBDandshoppingprecinct.

Theproperty comprisesa 47-level office tower with on-site tenant parking
anda publiccarpark. CentralParkhasa strongtenant profile which includes
Australianandmultinationalcompanies.

Lease expiry profile by net rental
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Address
Block 4 Section 13, 

Tuggeranong ACT 2900

Tenure
Leasehold 99 years

commencing June 2002

Net lettable area (NLA) (50.0% interest) 215,278 sq ft (20,000 sqm)

Car spaces 1,093

Date completed June 2007

Occupancy rate 100.0%

Purchase price 
(50.0% interest)

AS$108.75 million (S$136.3 million) 
on 18 June 2007

PP per sqft S$633/sq ft of NLA

Valuation (50.0% interest)
A$93.75 million (S$92.1 million) as 

at 30 September 2008

Valuation per sq ft S$427/sq ft of NLA

WALE by income 16.5 years

TheCarolineChisholmCentreis a new contemporary-designed,five storey
άDǊŀŘŜ!έoffice complex. The property is strategicallylocated within the
core of the TuggeranongTownCentre,one of four town centreswithin the
city of Canberra,!ǳǎǘǊŀƭƛŀΩǎcapital city and the location of the Federal
ParliamentHouse.

It is wholly let to the CommonwealthGovernmentof Australia,represented
byCentrelink,for aninitial leaseterm of 18yearscommenced5 July2007.
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Lease expiry profile by net rental
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Data as at 31 December 2008



Address 15, Nankokita1-chome, Suminoe-ku, Osaka, Japan

Tenure Shoyu-ken*

Net lettable area (NLA) 224,470 sq ft (20,854 sqm)

Car spaces 234

Date completed January 1998

Occupancy rate ** 100.0%

Purchase price ¥6.5 billion (S$82.4 million)

PP per sqft S$367/sq ft of NLA

PML 6.6%

Valuation
¥4.529 billion (S$72.6 million) as at 

31 December 2008

Valuation per sq ft S$323/sq ft of NLA

WALE by income 0.9 years

CosmoPlazais a 14-storey building, comprising11 levels of high quality
commercialoffice space,one level of retail space,two levelsof auditorium
andconferencingfacilitiesand234carspaces.

Theproperty is locatedin NankoCosmoSquare,within SuminoeWard,Osaka
and is linkedby undercovershelteredwalkwaysto the NankoPort Townline
train station and surroundingbuildingsincludingthe adjacentHyatt Regency
Hotel. Key tenants include Mitsubishi UFJNICOSCo., Ltd., SchickJapanKK
andObayashiCorporation.

Lease expiry profile by gross rental
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Data as at 31 December 2008

* Ownership rights under Japanese law, similar to Freehold, ** Master Lessee is in financial difficulty and no further income is expected 
this year. Please see slide 16 and 4Q2008 Financial Statements for details.



Address Number 32-7, Higashi-Azabu2 Chome, Minato-
Ku, Tokyo

Tenure Shoyu-ken*

Net lettable area (NLA) 15,944 sq ft (1,481 sqm)

Car spaces 2

Date completed 14 May 1992

Occupancy rate 100.0%

Purchase price ¥2.02 billion (S$26.54 million)

PP per sqft S$1,665/sq ft NLA

PML 9%

Valuation
¥1.850 billion (S$29.6 million) as at 

30 September 2008 

Valuation per sq ft S$1,856/sq ft of NLA

WALE 0.8 years

Azabu Aco comprisesthree levels of commercial office space,basement
office/studiospaceand two car spacesand is locatedin the Minato-ku ward
of Tokyo,a centralcommercialandresidentialdistrict in Tokyo.

The property is situated approximately 250 metres northwest of the
AkabanebashiStationon the ToeiSubwayOedoLine. AzabuAcois occupied
by two tenantsςa Japanesemultimedia creationand editing companyand
aninternationalmedicaltechnologygroup.

AzabuAcoBuilding, Tokyo 32
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Lease expiry profile by gross rental

Data as at 31 December 2008

* Ownership rights under Japanese law, similar to Freehold



Address Number 1-1, Haneda5 Chome, 
Ota-ku, Tokyo

Tenure Shoyu-ken*

Net lettable area (NLA) 52,050 sq ft (4,836 sqm)

Car spaces 20

Date completed 27 April 2001

Occupancy rate 100.0%

Purchase price ¥3.07 billion (S$40.33 million)

PP per sqft S$775/sq ft NLA

PML 14%

Valuation
¥2,810billion (S$45.0 million) as at 

30 September 2008 

Valuation per sq ft S$864/sq ft of NLA

WALE 1.4 years

EbaraTechno-Servecomprisesfive levelsof high quality commercialoffice
spaceandis locatedwithin OtaWard,a southernwardof Tokyo. It is located
approximatelytwo kilometresfrom TokyoInternationalAirport (Haneda),the
maindomesticairport for the greaterTokyoarea.

EbaraTechno-Serveis leasedto a singletenant,EbaraCorporation,whichhas
a manufacturingplant acrossthe road from the property. Ebarais listed on
the TokyoStockExchangeand is one of the ǿƻǊƭŘΩǎprincipalmanufacturers
of transfer machinery for fluids and gaseoussubstancessuch as pumps,
compressors,fansandchillers.

33Ebara Techno-Serve Headquarters Building, Tokyo 33
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Data as at 31 December 2008

* Ownership rights under Japanese law, similar to Freehold

Lease expiry profile by gross rental



GalleriaOtemaeis a 12-storeybuilding,comprisingcommercialoffice space,
groundfloor andbasementretail spaceand48carspaces.

It is prominently located in the ChuoWard, an administrationand financial
district of Osaka. GalleriaOtemaeis within a short walkingdistanceof the
TenmabashiStation(300metres),oneof the majortrain terminalsof Osaka.

Lease expiry profile by gross rental

Address
Number 2, Tanimachi2-chome, 

Chuo-ku, Osaka-shi, Osaka-fu

Tenure Shoyu-ken*

Net lettable area (NLA) 108,735 sq ft (10,101 sqm)

Car spaces 48

Date completed 28 February 1978

Occupancy Rate 95.0%

Purchase price ¥6.56 billion (S$86.18 million)

PP per sqft S$793/sq ft of NLA

PML 19%

Valuation
¥6.37 billion (S$102.0 million) as at 

30 September 2008 

Valuation per sq ft S$938/sq ft of NLA

WALE 2.1 years
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Data as at 31 December 2008

* Ownership rights under Japanese law, similar to Freehold


