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Important notice

/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 
FCOT 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 assumptions regarding the 
aŀƴŀƎŜǊΩǎ ǇǊŜǎŜƴǘ ŀƴŘ ŦǳǘǳǊŜ ōǳǎƛƴŜǎǎ ǎǘǊŀǘŜƎƛŜǎ  ŀƴŘ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ƛƴ ǿƘƛŎƘ C/h¢ ƻǊ ǘƘŜ aŀƴŀƎŜǊ ǿƛƭƭ ƻǇŜǊŀǘŜ ƛƴ ǘƘŜ ŦǳǘǳǊŜ. Because these statements and 
ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜŦƭŜŎǘ ǘƘŜ aŀƴŀƎŜǊΩǎ ŎǳǊǊŜƴǘ ǾƛŜǿǎ ŎƻƴŎŜǊƴƛƴƎ ŦǳǘǳǊŜ ŜǾŜƴǘǎΣ ǘƘŜǎŜ ǎǘŀǘŜƳŜƴǘǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ  ƛƴŦƻǊƳŀǘƛon necessarily involve risks, 
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 
ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘƛǎ tǊŜǎŜƴǘŀǘƛƻƴ ǘƻ ǊŜŦƭŜŎǘ ŀƴȅ ŎƘŀƴƎŜ ƛƴ ǘƘŜ aŀƴŀƎŜǊΩǎ ŜȄǇŜŎǘŀǘƛƻƴǎ ǿƛǘƘ ǊŜƎŀǊŘ ǘƘŜǊŜǘƻ ƻǊ ŀƴȅ ŎƘŀngein  events, 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.

The value of FrasersCommercialTrust units όά¦ƴƛǘǎέύand the income derived from them, if any, may fall or rise. Units are not obligationsof, depositsin, or
guaranteedby, the Manageror any of its affiliates. An investment in Units is subject to investment risks, includingthe possiblelossof the principal amount
invested. Investorsshouldnote that they haveno right to requestthe Managerto redeemtheir Unitswhile the Unitsare listed. It is intendedthat Unitholdersmay
only deal in their Units through tradingon the SingaporeExchangeSecuritiesTradingLimitedόά{D·-{¢έύ. Listingof the Unitson the SGX-STdoesnot guaranteea
liquidmarketfor the Units.

Thisdocumentis for information only anddoesnot constitutean invitation or offer to acquire,purchaseor subscribefor the Units. Thepastperformanceof REIT
andthe 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 ŘŜǘermined the trade sectors in which the 
¢ǊǳǎǘΩǎ ǘŜƴŀƴǘǎ ŀǊŜ ǇǊƛƳŀǊƛƭȅ ƛƴǾƻƭǾŜŘ ōŀǎŜŘ ƻƴ ǘƘŜ aŀƴŀƎŜǊΩǎ ƎŜƴŜǊŀƭ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǘƘŜ ōǳǎƛƴŜǎǎ ŀŎǘƛǾƛǘƛŜǎ ŎƻƴŘǳŎǘŜŘ ōȅ ǎuchǘŜƴŀƴǘǎΦ ¢ƘŜ aŀƴŀƎŜǊΩǎ 
ƪƴƻǿƭŜŘƎŜ ƻŦ ǘƘŜ ōǳǎƛƴŜǎǎ ŀŎǘƛǾƛǘƛŜǎ ƻŦ ǘƘŜ ¢ǊǳǎǘΩǎ ǘŜƴŀƴǘǎ ƛǎ ƴŜŎŜǎǎŀǊƛƭȅ ƭƛƳƛǘŜŘ ŀƴŘ ǎǳŎƘ ǘŜƴŀƴǘǎ Ƴŀȅ ŎƻƴŘǳŎǘ ōǳǎƛƴŜǎǎ ŀŎǘƛvities that are in 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 completenessof such included information. 
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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5Č Who we are ςSnapshot

{ƛƴƎŀǇƻǊŜΩǎ ŦƛǊǎǘ ŎǊƻǎǎ-border listed commercial REIT

Listing
March 2006 on Singapore Exchange Securities Trading Limited
¢ƛŎƪŜǊ ΨFrasersCommΩΣ ǎǘƻŎƪ ŎƻŘŜ !пу¦

Property Portfolio
10 commercial properties in Singapore (65% by asset value), Australian (25%) 
and Japan (10%)

TotalNet LettableArea 2.8 million sq ft

TotalNumberof tenants
Over 230 including sub-tenants of two master leases at each China Square 
Central and Alexandra Technopark, both in Singapore

Investments
S$26.1 million investment in an unlisted office and retail fund in with 
properties in Sydney, managed by external investment manager

TotalAssets S$2.1billion
as at 30 September 2009

Market Capitalisation S$470.2million
ό.ŀǎŜŘ ƻƴ C/h¢Ωǎ ŎƭƻǎƛƴƎ ǇǊƛŎŜ ƻŦ {ϷлΦмрр ǇŜǊ ¦ƴƛǘ ƻƴ с WŀƴǳŀǊȅ нллф
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C/h¢Ωǎ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻǇƻǎƛǘƛƻƴ



1. Diversification

2. Stability of income

3. Improving fundamentals

Contents 7Č C/h¢Ωǎ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻǇƻǎƛǘƛƻƴ 7



1. Diversification

Č Geographic and asset diversity

Č Sub-sector expansion into business space

2. Stability of income

3. Improving fundamentals

Contents 8Č C/h¢Ωǎ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻǇƻǎƛǘƛƻƴ 8



91. Diversification - geographic and asset

With 10 property assets and a strong Singapore anchor to the portfolio, FCOT has 
exposure to 5 distinct property markets 

Canberra

Singapore

Osaka

Tokyo

Perth

Properties Portfolio Value 1 Portfolio NetProperty Income 2

JAPAN 4  office assets S$201.8 million, 10% S$0.7 million, 9%

SINGAPORE
3 office assets

1 business space asset
S$1,260.0 million, 65% S$4.4 million, 57%

AUSTRALIA 2 officeassets S$483.2 million, 25% S$2.7 million, 34%

1 As at 30 September 2009
2 For the month ending 30 September 2009
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101. Diversification - sub-sector

C/h¢Ωǎ ǳǇŘŀǘŜŘ ƛƴǾŜǎǘƳŜƴǘ ǇƻƭƛŎȅ ŀƭƭƻǿǎ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ǊŜŀƭ ŜǎǘŀǘŜ ŀƴŘ ǊŜŀƭ-estate 
related assets located in the Asia Pacific region comprising primarily office and/or 
business space. Retail investment is ancillary to these assets only

1 As at 30 September 2009

Alexandra Technopark
ςFirst business space acquisition completed in 

August 2009
ςCurrently represents 18% of total portfolio values
ςBenefit of fixed net rental income of S$22.0 

million per annum by way of master lease until 
2014, equating to a current net yield  of 6.4%

10

Net LettableArea Mix 1



1. Diversification

2. Stability of income

Č Strong lease expiry profile

Č Quality tenants and master leases

Č Mid-lease term rent reviews providing organic growth

3. Improving fundamentals

Contents 11Č C/h¢Ωǎ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻǇƻǎƛǘƛƻƴ 11



As at 30 September 2009. Excludes AWPF

122. Stability of Income ςstrong lease expiry profile 12

Solid lease expiry profile, over 86% of gross rental income is secure for the current 
financial year, and only 10% has renewal risk for the next year

>74%  gross rental income will 
expire post FY10/11

Number of leases expiring 74 84 47 7 21

NLA (sq ft) expiring 285,731 188,890 146,657 459,292 1,466,214

Expiries as % total NLA 10.3% 6.8% 5.3% 16.6% 52.9%

Expiries as % total Gross Rental Income
14.0% 10.2% 9.0% 22.8% 42.8%

Key portfolio 
statistics *

Property 
Portfolio

WALE by gross 
rental income

4.5 years

Occupancy 92.5%



Cash flow base: Master lessees/ blue chip tenants with long leases contribute over 60% 
of total gross rental income and long term stability of income

Master Leases, 
36.5%

Other Tenants, 
37.3%

Blue Chip Tenants with 
Long Leases, 26.2%

Master Lessees  

+ 
Blue Chip Tenants with 

Long Leases

= 62.7% portfolio 
income secured

13

As at 30 September 2009

Tenant Lease Expiry
% (Gross Rental 

Income)

Commonwealth of Australia (Centrelink) Jul 2025 8.9%

Hamersley Iron Pty Ltd Jun 2018 4.9%

WMC Resources Ltd Jun/ Oct 2012 2.3%

DabservPty Ltd (MallesonsStephen Jaques) Jun 2014
2.2%

GabellePty Ltd (Minter Ellison) Jun 2013
2.0%

AsguardWealth Solutions Jun 2013 1.9%

BHP Billiton Petroleum Pty Ltd Nov 2015 1.7%

Plan B Administration Pty Ltd April 2019 1.2%

Government Employees Superannuation Board (WA) May 2017 1.1%

Total 26.2%

Tenant Lease Expiry
%  (Gross Rental 

Income)

Alexandra TechnoparkςOrrick Investments PteLtd Aug 2014 20.3%

China Square Central ςUnicorn Square Limited Mar 2012 16.2%

Total 36.5%

Master Leases

Blue Chip Tenants with Long Leases

2. Stability of Income ςquality tenants and master leases 13



* As at 30 September 2009

142. Stability of income ςmid-lease term rent reviews 14

Fixed rent step-ups: almost 24҈ ƻŦ ǘƘŜ ǇƻǊǘŦƻƭƛƻΩǎ ƎǊƻǎǎ ǊŜƴǘŀƭ ƛƴŎƻƳŜ Ƙŀǎ ōǳƛƭǘ-in 
average organic growth of approximately 4%for FY09/10

FY09/10 - Fixed % mid-lease term rent reviews

Property Leases
Average fixed 
rent review

GROSS RENTAL INCOME *

Property
Total 

Portfolio

KeyPoint 8 9.0% 3.2% 0.4%

55 Market Street 6 4.7% 36.8% 2.2%

Caroline Chisholm 
Centre

1 3.0% 100.0% 8.9%

Central Park 16 4.4% 55.7% 12.4%

Property Leases
Review 

mechanism

GROSS RENTAL INCOME *

Property
Total 

Portfolio

Central Park 5 Market 29.8% 6.7%

Central Park 4 CPI 8.8% 2.0%

FY09/10 - Other mid-lease term rent reviews

FY09/10 - 12/13 - Portfolio Fixed % reviews



1. Diversification

2. Stability of income

3. Improving fundamentals

Č Stabilised balance sheet

Č Refinanced debt

Č Improving market conditions

Č Strengthening Australian economy

Č Asset enhancements

Contents 15Č C/h¢Ωǎ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻǇƻǎƛǘƛƻƴ 15



As at 30 September 2009
{ϷΩллл

As at 31 December 2008
{ϷΩллл

Total Assets 2,062,840 1,762,815

Total Liabilities 893,023 1,031,513

UnitholdersΩ ŦǳƴŘǎ 1 1,169,817 731,302

Units on Issue and Issuable 3,033,587,241 736,046,964

NAV per Unit (ex-DPU) 0.27 0.97

Gross Borrowings 803,034 956,552

Gearing  2 38.9% 54.3%

1 Includes Series A CPPUs and Units
2 Calculated as gross borrowing as a percentage of total assets
3 Calculated as (net income before changes in fair values of investment properties, interest, other investment and derivative financial instruments, 

income tax and distribution and adding back certain non-recurring items/cash finance costs)/cash finance costs .See 3Q2009 Financial Statements 
announcement for more details.

Recapitalisation: Rights Issue, property acquisition and issue of CPPUs completed end 
August 2009, reduced gearing from over 56% to <39%

3. Improving fundamentals ςstabilised balance sheet 16

Snapshot

Å Convertible perpetual preferred 
units (CPPUs) issued to acquire 
Alexandra Technopark for 
S$342.5 million

Å Rights issue of S$213.9 million 
(3:1 ratio) oversubscribed at 
136.9%

Å Majority of rights proceeds used 
to repay debt



17

Refinance: Restructured borrowings to create natural hedge for non-S$ investments, 
lengthened debt maturities

3. Improving fundamentals ςdebt refinance complete 17

Å New 3-year transferable term loan facilities of 
S$500.0 million (DBS, OCBC, Standard 
Chartered & CBA) with a margin of 2.65% over 
the Singapore swap offer rate and A$125.4 
million (CBA) with a margin of 2.65% over the 
Australian BBSY, drawn in early November and 
December 2009

Å JPY loan replaced by A$ loan to better hedge 
the capital values of both the Japanese and 
Australian properties

Å No debt maturing until after July 2012

All debt facilities mature post-July 2012

Borrowings and assets by currency



Á Australia 

ς With unemployment declining, companies have 
moved  from a consolidation mode to planning 
ŦƻǊ ŦǳǘǳǊŜ ƎǊƻǿǘƘΣ ŎƘƻƻǎƛƴƎ ǘƻ ǊŜǘŀƛƴ άƘƛŘŘŜƴ 
ǾŀŎŀƴŎƛŜǎέ ǊŀǘƘŜǊ ǘƘŀƴ ŜȄǇƭƻǊŜ ƻǇǘƛƻƴǎ ǘƻ ǎǳō-
lease the space

Á Singapore

ς Even as office rents fell for the fourth consecutive 
quarter, it became more evident that the pace of 
rental decline has eased as business confidence 
has generally returned

ς The credit market has improved and prominent 
property players no longer face major barriers to 
financing

3. Improving fundamentals ςimproving market conditions 18

After a difficult year, brighter signs continued to show across commercial sectors, 
ǿƛǘƘ ŎƭƻǳŘǎ ŎƭŜŀǊƛƴƎ ƻǾŜǊ !ǳǎǘǊŀƭƛŀΩǎ ŎŜƴǘǊŀƭ Ŏƛǘȅ ƻŦŦƛŎŜ ƳŀǊƪŜǘ ŀƴŘ ǎǘŀōƛƭƛǎŀǘƛƻƴ ƻŦ 
rentals in Singapore

Percentage Change  in Prime Singapore Office Rents 1

1 tǊƛƳŜ ǊŜƴǘŀƭ ǊŀǘŜǎ ŦǊƻƳ /. wƛŎƘŀǊŘ 9ƭƭƛǎ {ƛƴƎŀǇƻǊŜΣ ά{ƛƴƎŀǇƻǊŜ aŀǊƪŜǘ±ƛŜǿέ ŦƻǊ ǇŀǊǘƛŎǳƭŀǊ ǉǳŀǊǘŜǊǎ


