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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 
FrasersCommor 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 
ǘƘŜ aŀƴŀƎŜǊΩǎ ǇǊŜǎŜƴǘ ŀƴŘ ŦǳǘǳǊŜ ōǳǎƛƴŜǎǎ ǎǘǊŀǘŜƎƛŜǎ  ŀƴŘ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ƛƴ ǿƘƛŎƘ FrasersCommor the Manager will operate in the future. Because these 
ǎǘŀǘŜƳŜƴǘǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜŦƭŜŎǘ ǘƘŜ aŀƴŀƎŜǊΩǎ ŎǳǊǊŜƴǘ ǾƛŜǿǎ ŎƻƴŎŜǊƴƛƴƎ ŦǳǘǳǊŜ ŜǾŜƴǘǎΣ ǘƘŜǎŜ ǎǘŀǘŜƳŜƴǘǎ ŀƴŘ Ŧƛƴŀƴcial  information 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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1Q2009 Results



1Q2009: challenging quarter, working on measures to strengthen FrasersComm

Á Asset valuations: 
ς further write-downs on selected assets, recognising softened office market since mid-2008
ς Singapore softening has now come through, rate of decline in Australian values has slowed while Japanese market 

remains soft

Á Management focus:

Á possible divestments
ς Continuing to explore the sale of Cosmo Plaza and AWPF units
ς Agent appointed on Cosmo Plaza

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 ŀƴŘ ǊŜǎǘƻǊŀǘƛƻƴ ƻŦ ōŀƭŀƴŎŜ ǎƘŜŜǘ 
strength

Č 1Q2009 Results ςQuarter in review 5



Á Presents significant challenges for all S-REITs

ς Pressure on the availability and cost of debt

ς Pressure on property values

ς Decline in tenant demand for office space

Á Face a challenging period ahead

ς Deteriorating office space market fundamentals 

ς Constrained credit environment

Positive factors for FrasersComm

ς Long average lease terms beyond the estimate window of downturn in the economy

ς Property values adjusted to take into account the softened market

ς Diversification across five distinct property markets

ς Strong sponsor support from Frasers CentrepointLimited

Č 1Q2009 Results ςMarket conditions 6

S-REIT sector faces a continued difficult operating environment in 2009

Will continue our focus on capital management and active asset management, 
optimising the performance of each individual asset through tenant retention



1Q2009 v 1Q2008: y-on-y weaker distributable income stemming from increased 
borrowing expenses under previous debt extension terms

1 January to 31 March 1Q2009
ό{ϷΩлллύ

1Q2008
ό{ϷΩлллύ

Y-on-y change 
(%)

Contributing factors

Gross Revenue 23,962 28,439

Á Termination of income support for Central Park, significant 
reduction of income support for KeyPoint

Á No contribution from AWPF, limited contribution from Cosmo 
Plaza

Less Property Expenses (5,294) (6,356)
Á Operating expenses reduced through costs savings and FX 

movement

Net Property Income 18,668 22,083
Á Lower NPI due to 21% softening in A$ (1Q2008: S$1.2837 to 

1Q2009: S$1.0139) and loss of income support

Distributable income 5,417 11,323
Á Softer NPI y-o-y continues to be diluted by increased debt 

margins under the May 2008 debt extension

DPU (cents per Unit) 0.72 1.60
Á Continuing impact of debt cost  on DPU compacted 15.5% 

decline in NPI
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15.5%

15.7%

52.2%

55.0%

16.7%



1Q2009 v 4Q2008: stable NPI q-on-q performance, debt cost impact on DPU

1Q2009 
ό{ϷΩлллύ

4Q2008
ό{ϷΩлллύ

Q-on-q change 
(%)

Contributing factors

Gross Revenue 23,962 24,888
Á Reduction of income support for KeyPoint
Á Reduced contribution from Cosmo Plaza

Less Property Expenses (5,294) (6,329)
Á Reduction in property expenses including overseas property 

management fees

Net Property Income 18,668 18,559
Á Slight strengthening in A$ in 1Q has offset Cosmo Plaza and 

KeyPointNPI declines

Distributable income 5,417 9,269 Á NPI  stability q-o-q  offset by high debt costs

DPU (cents per Unit) 0.72 1.26 Á Debt cost  impact on DPU undermined stable NPI performance

Č 1Q2009 Results ςFinancial highlights 8

3.7%

41.6%

42.9%

16.4%

0.6%



Portfolio review



Asset
Date of

valuation

Local currency
value 

(millions)

Translation as at
31 March 2009
(S$ million) 1

Variance from 31 December 2008 

Valuation impact
(S$ million) 2

FX translation impact
(S$ million) 3 Total  variance

China Square Central 31 March 2009 S$520.2 520.2 (54.8) - (9.5%)

55 Market Street 31 March 2009 S$120.0 120.0 (28.0) - (18.9%)

KeyPoint 31 March 2009 S$294.0 294.0 (16.0) - (5.2%)

Caroline Chisholm Centre 31 March 2009 A$87.5 4 90.9 (6.5) 5.4 (1.2%)

Central Park 31 March 2009 A$282.5 4 293.6 (7.8) 16.6 3.1%

AzabuAco 31 March 2009 ¥1,600.0 24.8 (3.9) (1.0) (16.4%)

CosmoPlaza 31 March 2009 ¥3,810.0 59.0 (11.1) (2.4) (18.7%)

Ebara Techno-Serve 31 March 2009 ¥2,580.0 40.0 (3.6) (1.5) (11.2%)

GalleriaOtemae 31 March 2009 ¥5,680.0 88.0 (10.7) (3.4) (13.8%)

FrasersCommProperties (1,530.4) (142.4) 13.7 (7.8%)

AWPF units 31 Dec 2008 A$25.3 26.3 - (1.0) (1.9%)

1 Translated at ¥1.00 = S$0.01549 and A$1.00 = S$1.0393 being the prevailing spot rates at close of quarter accounts.
2 Calculated as  the conversion of the movement between valuations in local currency value to 31 March 2009 FX rates .
3 Difference in S$ holding value attributable to movement in FX rates since 31 Dec 2008 from ¥1.00 = S$0.01602 and A$1.00 = S$0.9821.
4 Represents CǊŀǎŜǊǎ/ƻƳƳΩǎ50.0% indirect interest in the asset.

Fair values: revaluations completed as market conditions have changed, to reflect most 
current NAV of S$0.79 per Unit

Č Portfolio review ςValuations 10



As at 31 March 2009

* 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 115 121 69 22 16

NLA (sq ft) expiring 276,425 385,706 241,071 129,613 449,964

Expiries as % total NLA 16.0% 22.4% 12.4% 7.5% 26.1%

19%

26%

16%
13%

28%

2Q-4Q2009 2010 2011 2012 2013 +

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

Č Portfolio review ςLease expiry profile 11

Lease expiry profile: Australian properties anchor the long weighted average lease 
expiry, providing a secure long-term income stream

Key portfolio statistics *

WALE by NLA 4.23 years

WALE by gross rental 
income

4.21 years

Occupancy 88.9%

>55%  gross rental income expires post-2010
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Balance FY2009 key lease expiries 

Upcoming lease expiries: ǳǇŎƻƳƛƴƎ ŜȄǇƛǊƛŜǎΩ ŎǳǊǊŜƴǘ ǇŀǎǎƛƴƎ ǊŜƴǘ ǎǘƛƭƭ ōŜƭƻǿ ƻǊ ŀǘ 
market, providing buffer for renewals and new leasing

Property Leases Average passing rent

GROSS RENTAL INCOME NET LETTABLE AREA(NLA)Leasing factors

Property Total portfolio Property Total portfolio

China Square Central * 30 S$4.26 psfpm 22.8% 5.4% 23.7% 5.1%
Protected by Master 
Lease of net rental 
S$17.55m pa

KeyPoint 61 S$4.45psf pm 37.5% 6.0% 30.3% 5.5%
Spread over year, includes 
3 tenants on month to 
month

Central Park 5 A$537 psmpa net 11.0% 2.7% 9.4% 2.0%

One renewal in rental  
determination, one on 
month to month
High profile marketing 
campaign at present

As at 31 March 2009

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

Á Other expiries: Japanese properties account for additional 19 leases, or less than 5% of the gross rental income of the total portfolio



As at 31 March 2009

13Č Portfolio review ςMid-term rent reviews 13

Fixed rent step-ups: over 28% of ǘƘŜ ¢ǊǳǎǘΩǎ current gross rental has in-built average 
organic growth of approximately 4%for the balance of FY2009

Balance of FY2009 - Fixed % mid-lease term rent reviews

Property Leases
Average fixed rent 

review

GROSS RENTAL INCOME

Property Portfolio

55 Market Street 13 4.7% 63.0% 5.1%

Centrelink 1 3.0% 100.0% 9.7%

Central Park 15 4.4% 52.7% 13.3%

Property Leases Review mechanism

GROSS RENTAL INCOME

Property Portfolio

Central Park 5 Market 27.5% 6.9%

Central Park 1 CPI 7.4% 1.9%

Balance of FY2009 - Other mid-lease term rent reviews

Central Park, Perth



KeyPoint

Č Portfolio review ςAsset updates 14

Leases Number NLA
Average rental 

S$ psf pm

New leases 
(commenced 1Q2009)

8 12.522 4.85

Committed leases 
(commencing 2Q2009)

12 14,033 4.78

Renewals 12 23,617 6.19

Total 32 50,172 5.46

YŜȅtƻƛƴǘΩǎ
convenient 
location -
NicollHighway 
MRT opens in 
2010, accessible 
by covered 
walkway

Á Tenancy activity: 

ς New retail tenants secured for KeyPointinclude Banquet, 7-Eleven, two travel agencies and a Hong Kong pastries shop

ς Non-renewals in 1Q2009 were completely offset by new leases and renewals; tenant retention increasingly a major focus of 
management

ς Changes to the retail tenant mix will enhance the attractiveness of the office leasing opportunities in the coming periods

ς In-house property management team assuming direct control from 1 May, no longer outsourced to third party property manager

ς Balance of income support fully utilised in April 2009



KeyPoint

Č Portfolio review ςAsset updates 15

Part of YŜȅtƻƛƴǘΩǎ
courtyard is being 
converted to an 

al-fresco dining area 
to complement 
.ŀƴǉǳŜǘΩǎ ƴŜǿ 
indoor food court. 
Plans include koi
pond and seating 
with protected cover

New Banquet food court opened recently 
at KeyPoint, adding to amenity of the 

property through the vibrant new fit-out 
and F&B offering 

New Banquet-operated food courtNew courtyard dining ςartist impression

Office lobby



New F&B offerings boost attractiveness of office tenancies

Č Portfolio review ςAsset updates 16

China Square Central:

ς Vacant South Bridge Road-fronted shop houses are now 
fully leased

ς Singapore-style coffee shop, Ah Mei, has commenced 
trade

ς New lease signed with Paradigm Cuisine, a SzeChuan
and Cantonese fare restaurant, which is associated with 
HuaJiaYi Yuan, a famous restaurant chain in Beijing

Ground floor shop house retail tenancies now fully let

Galleria Otemae:

ς Manager has successfully leased three additional retail 
units in the basement

ς An existing tenant is relocating to take up two units to 
trade as a Japanese restaurant and a Vietnamese 
restaurant

ς Occupancy at the basement increases from 42% to 71% 
boosting ambience and potential trade

Ah Mei at China Square Central


